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dent than from his more usual strategy of evasiveness. 
His whole course in the court matter has been replete 
with evasiveness and lack of forthrightness, but his 
artful dodging in this instance has been so well ex- 


PPARENTLY the President is determined that 
the court issue be fought out to the bitter end, 
regardless of the consequences. His letter to Senator 
Barkley seems to leave no room for doubt. In that 
letter he draws a sharp distinction between “objec- 
tive’ and “method,” claiming the prerogative of 
choosing the former and laying responsibility for the 
latter upon Congress. This may or may not be an 
invitation to further ‘‘compromise”’ as far as the 
technical form of any proposed measure is concerned, 
but it does not appear likely that he will give his con- 
sent to any measure that does not seem to him to 


posed that it avails him little. He thus finds himself 
unmasked before the public as a stubborn man im- 
movably insisting upon a course of action that 
thoughtful men everywhere condemn and must 
condemn. 

Moreover, the opponents of the President in Con- 
gress seem to be in as good a position to administer 
a well-deserved defeat as they are likely to be. The 

tide appeared to have 


promise attainment of his 
objective, which, although 
he has never admitted it, 
is obviously that of control 
of the decisions of the Su- 
preme Court. No bill of 
any description that prom- 
ises to give the President 
this power, directly or in- 
directly, can possibly be 
accepted by the real states- 
men of the Senate or the 
rank and file of intelligent 
Americans. No alteration 
in the text of the measure 
now before the Senate 
which does not completely 
change its fundamental 
character, and thus in 
practical effect renounce 
the “objective” of the 
President, can serve to 
eliminate the solemn issue 
by which both houses of 
Congress are now faced, 
although with no desire on 
the part of their members. 
The President has thus 
deliberately passed by an- 
other opportunity to escape 
with a measure of dignity 
from a situation in which 
he should never have per- 
mitted himself to be placed. 


Let Us Dispose of the 
Matter 











“Eternal Vigilance” 


In the course of his brief address in laying 
the cornerstone of the new Federal Trade 
Commission building in Washington on 
Monday last, the President said: 

“But the dangers to the country growing 
out of monopoly and out of unfair methods 
of competition still exist and still call for 
action. » Eternal vigilance is the 
price of opportunity for honest business. It 
is the price we must pay if business is to be 
allowed to remain honest and to carry on 
under fair competitive conditions, protected 
from the sharp or shady practices of the un- 
scrupulous.” 

The President is on strong ground when he 
says the country—he might have said the 
world—is in danger from lack of fair but 
vigorous competition. He is equally correct 
in asserting that eternal vigilance is the price 
of reasonable safety from such danger. 

The trouble is, of course, that he does not 
act as if he believed his own words. He fos- 
tered and still defends the principles of the 
National Industrial Recovery Act, which 
more than any other measure in our history, 
perhaps, was designed to stifle competition, 
fair and unfair. e is doing his best to create 
labor monopolies throughout industry and 
trade, and is apparently determined to re- 
duce competition to a minimum in agricul- 
ture. He has shown no real and abiding in- 
terest in the enforcement of the so-called 
anti-trust laws. Many of his policies, if con- 
tinued and carried to their logical conclu- 
sion, would set up government monopolies, 
right and left. 

The eternal vigilance that is the most 
urgent need of this day is the vigilance 
maintained by the rank and file of an alert 
people to protect themselves not only from 
individuals with evil designs, but also, and 
chiefly, from the grasping hand of govern- 
ment and from politicians who are always 
ready, by specious legislative panaceas, to 
take away both the liberties and the oppor- 
tunities of business men if thereby they can 
entrench themselves in public office. 

It is this kind of vigilance that today is the 


turned before illness and 
death took three propo- 
nents of the measure from 
the floor of the Senate. 
The passing of Senator 
Robinson, leader of the 
Administration forces in 
the upper chamber, natur- 
ally further demoralized 
ranks already in confusion 
and doubtful of their own 
ground. Meanwhile the 
House, which had not been 
prominent in the struggle, 
seems to have heard from 
the country and now is re- 
ported to be ready, if the 
occasion arises, to refuse to 
pass such a measure as 
that which has been under 
debate in the Senate. We 
may as well face this issue 
now and have done with it. 


The Remainder of the 
Program 


The situation that the 
President has thus insisted 
upon creating in Congress, 
and still insists upon con- 
tinuing there, inevitable 
raises doubts on all sides as 
to whether hecan command 
the support necessary to 
keep a restless and weary 
Congress in session long 





It is probably as well. 


price of a continuance of the American sys- 
tem of government and economics. 


enough to enact other 
measures which he has been 























The country has been put 





inclined to place upon what 





on ample notice of the evi- 

dent intentions of the President and has had, and has, 
full opportunity to let its respresentatives in Congress 
know how it views such machinations. That mem- 
bers of both houses of Congress have in fact heard 
from the people back home is evident from the 
strength and determination of the opposition to the 
court plan. There can not be the slightest doubt 
that the whole scheme would be voted out of existence 
within the day if the real convictions of members of 
Congress were to govern. The President has many 
extraordinary means at his disposal for bringing 
pressure upon members of his party in the Senate and 
the House, but the country, we believe, has less to 
fear from outright obstinacy on the part of the Presi- 


is sometimes termed a “must” list. No one ques- 
tions that there is a great deal of doubt on Capitol 
Hill about the wisdom not only of the court “‘pack- 
ing’ plan, but of no small portion of the remaining 
program of the Administration. It is no secret that 
similar doubts have assailed many legislators when 
other measures enacted by overwhelming majorities 
were being pushed without study through the legis- 
lative mill. Only the fear of the political conse- 
quences persuaded many supporters of the Adminis- 
tration to vote for a very substantial part of the 
measures enacted since 1933. These doubts have 
greatly increased as time has passed, and the seri- 
ousness of the danger of political consequences appears 
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to have diminished. Members of the President’s 
party have, moreover, been disheartened, not to say 
disgusted, with the stubbornness of the President’s 
unrelenting pressure upon them, and are weary in the 
heat of a Washington summer. It will be no easy 
task to keep them at work much longer. 

Encouragement is, of course, to be found in the 
way in which the situation is working out, but over- 
confidence must be avoided. The President has re- 
peatedly shown himself an artful and resourceful 
antagonist. On several occasions during the past 
four or five years he has succeeded in emerging vic- 
torious from encounters when the going was rough. 
He now seems to be facing far more serious diffi- 
culties than at any time in his public career, but it 
will not do to take too much for granted. Those 
who have been valiantly fighting to save the country 
from this outrageous court ‘packing’? scheme must 
be ready for further maneuvers, the nature of which 
cannot at this time be predicted, and while this par- 
ticular measure is by far the worst that the Adminis- 
tration at the moment is trying to force Congress to 
enact, it is by no means the only thoroughly objec- 
tionable bill on the President’s list. Virtually the 
whole program laid out for Congress during the re- 
mainder of this session ought to be laid upon the 
shelf. It will be hard enough to get rid of the damage 
that has been done, and may be done in the future, 
by measures already passed. 


What Needs to Be Done 


The duty of Congress is clear. It ought once and 
for all to end this and all similar plans for robbing the 
country of the independence of its judiciary, transact 
such routine business as may be absolutely essential 
and adjourn sine die. It would by so doing not only 
save the country a great deal, but would at the same 
time give its leaders an opportunity which they 
should not lose a moment in utilizing to the utmost. 
The period between the date of some early adjourn- 
ment and the time for reconvening early next year 
should be used by men of light and leading in all 
parties to study with the greatest care the real needs 
of the country and to formulate constructive policies 
adapted to meet those needs. Th® President has 
shown but little regard for traditional party align- 
ments in foisting the New Deal upon the country. 
There is not the slightest reason why those, both in 
the Democratic party and elsewhere, who oppose 
him should show more. On the contrary, there is 
every reason why they should make the good of their 
country rather than party considerations their guide. 
In substantial measure they have shown themselves 
capable of this larger view in resisting the attempt to 
‘pack’ the Supreme Court. They may well adopt 
the same attitude in dealing with other highly impor- 
tant and pressing public questions. 

It is essential for Congress, and particularly those 
members of Congress who have been obliged to oppose 
the President’s program, not to permit itself to be 
made by the politically astute President to appear 
in the role of mere obstructionists. Assuming that 
Congress will have the courage to continue to refuse 
to do the bidding of the President at this time, it 
simply must not happen that our legislators assemble 
next year without a definite program and a definite 
line of policy to replace that now put forward by New 
Deal managers. If they do, they can be quite certain 


that the President will find in his hand a powerful 
weapon to beat down once more their opposition to 


Chronicle 317 


policies and measures which they know well enough 
ought never to be accepted by them. It has been 
the weakness of the opposition for years past that 
it had no constructive ideas of its own upon which 
it could agree. It has from the first been a matter 
of supporting or rejecting specious plans brought 
forward by the President, apparently at the sugges- 
tion of the oddest collection of advisers ever to sur- 
round a President of the United States. No time 
should be lost in bringing this state of affairs to an 
end if progress in restoring a normal and common 
sense order of things in this country is to continue. 
Defeat of the President on issues of the moment is a 
necessary first step, but it would leave many major 
problems still to be solved. 


Can it Be Done? 


That there are a number of influential men in the 
major political parties quite capable of formulating 
constructive policies infinitely preferable to those 
now constituting the hodge-podge of medievalism, 
socialism, agrarianism, totalitarianism and many 
other discarded theories of history commonly known 
as the New Deal, can scarcely be doubted. Just 
why should it be impossible for them to function 
effectively as a nucleus of real statesmanship in this 
country? Party considerations? In one degree or 
another, doubtless, partisan antagonisms and party 
machinery tend to make their task more difficult and 
delicate, but it is very difficult to believe that im- 
pediments of this nature are really insurmountable. 
Lack of real interest in the welfare of their country? 
The answer to that question must again be in the 
negative. The real reason appears to be that here- 
tofore it probably has seemed to such individuals 
that they had little chance to make themselves and 
their ideas really effective, so madly had the country 
turned to the false prophets of the day. They have 
probably been biding their time. That time now 
appears definitely to have arrived. The public, 
certainly large sections of it, have already traveled a 
long way in its thought and attitudes’on public 
questions, even since last autumn, when, despite a 
national election, the thoughtful people of, the 
country were presented with hardly more than a 
Hobson’s choice between the New Deal and some 
other vaguely defined new regine that seemed to 
differ little in essentials. ‘There is good reason for 
believing that a very large and influential proportion 
of the people of the country would rally to the support 
of a carefully and sensibly formulated program of 
common sense if given an opportunity when Congress 
convenes next year. 


Federal Reserve Bank Statement 


ANKING statistics this week show the effects 
chiefly of a heavy return flow of currency from 
circulation after the July 4th holiday, and of con- 
tinuing large Treasury expenditures. These were 
the chief contributing forces to a rapid advance of 
member bank reserve deposits with the 12 Federal 
Reserve banks. The excess of such deposits over 
legal reserve requirements increased $80,000,000 in 
the week to Wednesday night, and the aggregate 
was estimated officially at $960,000,000. Gold 
stocks of the country continued to mount rapidly in 
the week covered by the latest statistics. The gain 
for the period was $47,000,000, and the total now 
is reported at $12,423,000,000. Nor is there as yet 
any definite indication of a return flow of capital 
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and of gold to France, despite the recent further 
devaluation of the franc in the hope that fugitive 
funds thus could be induced to return. The mag- 
netic attraction of the undervalued dollar for the 
world’s gold appears to be little affected by the 
French monetary change, and to our enormous and 
puzzling gold stocks further additions are made 
almost daily. The inactive gold fund of the Treas- 
ury now stands at about $1,200,000,000, while a fur- 
ther $1,800,000,000 of unused gold rests in the sta- 
bilization fund, an aggregate of $3,000,000,000. 

With cash in tills mounting rapidly after the 
recent holiday, total reserves of the 12 Federal Re- 
serve banks moved up to $9,152,780,000 on July 14, 
a gain for the week of $29,314,000. Gold certificates 
were reported at $8,835,407,000, up only $1,000. 
Federal Reserve notes in actual circulation declined 
$38,519,000, leaving the aggregate at $4,213,898,000. 
Total deposits with the 12 Federal Reserve banks 
increased $80,463,000 to $7,292,813,000, the varia- 
tions of accounts consisting of an increase of mem- 
ber bank reserve deposits by $101,244,000 to $6,927,- 
951,000; a decline of Treasury general account de- 
posits by $10,705,000 to $90,232,000; a decline of 
foreign bank deposits by $13,316,000 to $159,009,000, 
and an increase of non-member bank deposits by 
$3,240,000 to $115,621,000. Discounts by the Sys- 
tem increased $2,028,000 to $15,046,000, while indus- 
trial advances fell $24,000 to $21,759,000. Open 
market holdings of bankers’ acceptances were down 
$73,000 to $3,596,000, but holdings of United States 
Government securities were entirely unchanged at 
$2,526,190,000. The reserve ratio fell to 79.5% 
from 79.6%. 


Business Failures in June Es 


USINESS failures reported to Dun & Bradstreet 
in June totaled no more than 670, the smait- 
est of any month this year and sharply reduced 
from May when there were 834 insolvencies. The 
summer months are seasonally the ones in which 
failures are lightest and it is therefore not surprising 
to find the June figures at the year’s low but the 
number of bankruptcies in that month was never- 
theless notably small. Liabilities involved of $8,191,- 
000 were similarly the smallest of the year and in 
fact of any month since October, 1919; May liabili- 
ties were $8,364,000. In June 1936 there were 773 
failures for $9,177,000. 

All the divisions of industry except the construc- 
tion group had fewer failures in June this year than 
last. Construction failures have been greater than 
in the corresponding month of last year for five 
successive months. Manufacturing failures num- 
bered 134 in comparison with 143 a year ago; lia- 
bilities in this group were however slightly greater 
amounting to $2,883,000 in June last and $2,541,000 
in that month in 1936. Retail trade failures were 
404 this year and 479 last and liabilities involved 
in this group dropped to $3,292,000 from $3,535,000 
a year ago. 66 wholesale firms failed for $1,109,000 
this June while 72 failed for $1,413,000 in June 1936. 
Construction failures were 42 this June as com- 
pared with 36 last June; liabilities of $499,000 in 
June this year however were less than half the 
$1,050,000 of June, 1936. Only 24 commercial serv- 
ice organizations failed in June in comparison with 
43 in the corresponding month of 1936; liabilities 
dropped to $408,000 from $638,000 a year ago. 
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Geographically, the greatest improvement was 
reported in the Philadelphia, Chicago, St. Louis, and 
San Francisco Federal Reserve districts in each of 
which failures were 25% to 35% lower than a year 
ago. In the Atlanta, Minneapolis and Kansas City 
districts there were more failures than in 1936. 
Liabilities were also higher in these districts as well 
as in the New York, Cleveland and Richmond dis- 
tricts where failures were fewer. 


The New York Stock Market 


RADING in the New York stock market re- 
flected this week a little quiet accumulation 
of favored issues, but also a degree of indifference 
to the bulk of stocks by traders and investors. In 
some groups, such as the steel stocks, the advances 
of previous weeks not only were maintained but 
enhanced. Lessening of labor troubles accounted 
for the good buying of steel and other industrial 
shares, while another contributing factor was the 
sharp advance of operations in the industry. For- 
eign interest in American stocks plainly was on the 
increase, possibly because of the growing tension 
with regard to Spain and the Far East. But the 
summer atmosphere militated against genuine in- 
vestment interest in stocks within the United States. 
Holders in general appear to be content with their 
portfolios, pending clarification of the political 
situation in Washington, the budgetary intentions 
of the Federal Administration, the further course of 
trade and other matters of moment. The turnover, 
accordingly, was more than 1,000,000 shares on only 
two occasions this week, on the New York Stock 
Exchange, while in other sessions it fell consider- 
ably under that level. 

In quiet dealings last Saturday a slow drift to 
lower levels was apparent. The liquidation, how- 
ever, was clearly of the precautionary week-end 
variety, which failed to affect general prices to any 
appreciable degree. When trading was resumed 
last Monday, advances were the rule, with steel 
stocks in the van of the movement. Reopening of 
steel mills long closed by strikes gave the steel 
group tone, while other industrial issues and base 
metal stocks also were in demand. The trend was 
reversed on Tuesday, but recessions were small in 
most instances. Packing stocks, farm implement 
shares and oil issues were marked a little higher, 
against the trend. There was no perceptible gen- 
eral tendency on Wednesday. A brisk early ad- 
vance in a few market leaders was partly counter- 
acted by a late recession, while other stocks merely 
idled. Main movements on Thursday favored the 
holders, but steel stocks and a few specialties at- 
tracted most of the attention. Such issues showed 
gains to 3 and 4 points, while others were only 
fractionally changed. The market yesterday was 
dull, with levels inclined to slip. United States 
Steel common was in favor, but other steel and 
industrial shares reflected the usual week-end sell- 
ing. Utility stocks held better than others. 

In the listed bond market a good investment de- 
mand for high-grade issues appeared. United 
States Treasury securities advanced slowly and 
ponderously all week, with the net advances for the 
period quite respectable. Best-rated corporate 
bonds were similarly firm. Among speculative 
issues, carrier bonds showed gains in some sessions 
and losses in others, while other groups were dull. 
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The foreign section attracted attention, with Japa- 
nese issues under modest pressure as a consequence 
of the new military advances in China. The com- 
modity markets were highly irregular. Wheat ad- 
vanced sharply on Tuesday on reports of crop dam- 
age in Canada, and most of the increase was main- 
tained. Cotton was firm at times, but broke 
sharply on Thursday. Metal markets were steady. 
Foreign exchange trading also reflected much un- 
certainty. Sterling showed persistent strength, but 
French francs broke heavily yesterday to lowest 
levels since the change of government and the de- 
voluation of the unit. 

On the New York Stock Exchange 22 stocks 
touched new high levels for the year while 32 stocks 
touched new low levels. On the New York Curb Ex- 
change 26 stocks touched new high levels and 36 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 297,700 
shares; on Monday they were 1,022,840 shares; on 
Tuesday, 848,610 shares; on Wednesday, 1,036,890 
shares; on Thursday, 736,860 shares, and on Friday, 
703,980 shares. On the New York Curb Exchange 
the sales last Saturday were 72,675 shares; on Mon- 
day, 217,675 shares; on Tuesday, 212,835 shares; on 
Wednesday, 240,045 shares; on Thursday, 186,645 
shares, and on Friday 172,375 shares. 

The stock market the present week enjoyed 
periods of moderate gains and periods when sagging 
tendencies held sway and turned prices irregularly 
lower, but taking the week as a whole the advances 
outweighed the losses. On the strength of a good 
business outlook prominent issues on Monday moved 
up from one to four points, led by the steel shares, 
with United States Steel enjoying the day’s best 
gain. On Tuesday the market suffered a technical 
reaction, and the general list turned irregularly 
lower. In the decline greater losses were suffered 
by the rail issues than among the industrial shares. 
In the morning session on Wednesday brisk ad- 
vances characterized trading and prices rose from 
one to three points, only to ease in the afternoon 
and close in an irregular fashion. Sharp declines 
were again prevalent among the railway issues. A 
steadier market developed on Thursday and equities 
closed the day irregularly higher after a rather weak 
opening. Dulness was a feature of trading yester- 
day, with the trend of prices somewhat lower, due 
to week-end liquidation. As compared with Friday 
of last week, the general list at Yesterday’s close 
shows irregular changes. General Electric closed 
yesterday at 5654 against 553@ on Friday of last 
week; Consolidated Edison Co. of N. Y. at 37 
against 3614; Columbia Gas & Elec. at 123% against 
1252; Public Service of N. J. at 415¢ against 411, ; 
J. I. Case Threshing Machine at 168 against 168; 
International Harvester at 113% against 111; 
Sears, Roebuck & Co. at 9214 against 9134; Mont- 
gomery Ward & Co. at 61% against 6014; Wool- 
worth at 4534 against 4614, and American Tel. & 
Tel. at 16934 against 169. Western Union closed 
yesterday at 47 against 4854 on Friday of last week ; 
Allied Chemical & Dye at 234 against 228%; E. I. 
du Pont de Nemours at 160 against 15634 ; National 
Cash Register at 3354 against 33; International 
Nickel at 6154 against 6114; National Dairy Prod- 
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ucts at 20% against 2014; National Biscuit at 2314 
against 247%; Texas Gulf Sulphur at 36144 against 
36; Continental Can at 56% against 5614; Eastman 
Kodak at 17934 against 17744; Standard Brands at 
125g against 125g; Westinghouse Elec. & Mfg. at 
148 against 148; Lorillard at 22 against 2244; 
United States Industrial Alcohol at 314% against 
32; Canada Dry at 2614 against 2634 ; Schenley Dis- 
tillers at 4854 against 421%, and National Distillers 
at 30% against 3034. 

The steel stocks extended their gains and closed 
yesterday substantially higher than on Friday a 
week ago. United States Steel closed yesterday at 
115% against 108% on Friday of last week; Inland 
Steel at 118 against 11434; Bethlehem Steel at 9314 
against 90%; Republic Steel at 39% against 3834, 
and Youngstown Sheet & Tube at 9154 against 8734. 
In the motor group, Auburn Auto closed yesterday 
at 17 against 1634 on Friday of last week; General 
Motors at 52% against 53; Chrysler at 100% 
against 10334, and Hupp Motors at 334 against 314. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3914 against 495g on Friday of last 
week ; United States Rubber at 59 against 6114, and 
B. F. Goodrich at 38144 against 3934. The railroad 
shares were subject to pressure the present week 
and closed yesterday somewhat lower. Pennsyl- 
vania RR. closed yesterday at 381% against 40 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 81 against 82; New York Central at 3914 against 
4014; Union Pacific at 13114 against 130; Southern 
Pacific at 45144 against 48; Southern Railway at 
3154 against 325g, and Northern Pacific at 2914 
against 30. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 7084 against 6814 on Fri- 
day of last week ; Shell Union Oil at 29 against 2814, 
and Atlantic Refining at 30%£ against 303g. In the 
copper group, Anaconda Copper closed yesterday at 
553% against 5554 on Friday of last week ; American 
Smelting & Refining at 92 against 9214, and Phelps 
Dodge at 49% against 47. 

Trade and industrial reports remain generally 
encouraging. Steel operations for the week ending 
today were estimated by the American Iron and 
Steel Institute at 82.7% of capacity against 67.3% 
last week and 69.0% at this time last year. The 
quick increase was due partly to recovery from Inde- 
pendence Day idleness and partly to the reopening 
of strike-shut mills. Production of electric power 
was reported by the Edison Electric Institute at 
2,096,266,000 kilowatt hours in the week to July 10, 
which included the holiday suspension. The figure 
compared with 2,238,268,000 kilowatt hours in the 
preceding week and with 1,956,230,000 kilowatt 
hours in the corresponding week of last year. Car 
loadings of revenue freight for the week to July 10 
totaled 682,205 cars, according to the Association of 
American Railroads. This was a decrease of 
123,963 cars from the previous week and of 42,072 
cars from the similar week of 1936, the holiday inci- 
dence being reflected also in these figures. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 127%c. against 122%¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 1281£c. as against 1281¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 44c. as against 435¢c. the close on 
Friday of last week. 
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The spot price for cotton here in New York closed 
yesterday at 12.52c. as against 13.05c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.90c. as against 19.06c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 20 3/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.97 5/16 
as against $4.96 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.8214c. as against 3.873¢c. the close on Friday of 


last week. 
European Stock Markets 


OVEMENTS were diverse this week on stock 
exchanges in the leading European financial 
centers. All markets were affected by the growing 
difficulties of the Spanish war and its non-interven- 
tion farce, while the specter of war in the Far East 
proved a further disturbing influence. Increasing 
uneasiness was apparent, moreover, regarding the 
French internal position, in view of the socialist 
demands for rigorous political steps to achieve their 
aims. Despite these unfavorable aspects of the 
general situation, prices were rather well main- 
tained at London. On the French market a series 
of sharp breaks occurred, which carried rentes to 
exceptionally low levels and caused a further flight 
of capital from the country. The Berlin Boerse was 
dull and only slightly changed, throughout the 
week. Some encouragement was gained by European 
investors from American reports of lessened labor 
troubles, but this was reflected mainly in a grow- 
ing demand for United States stocks. The business 
position in Great Britain remains excellent and 
Germany is not far behind, the improvement in both 
cases being attributable in good part to heavy 
armaments expenditures. French nervousness and 
uncertainty is quite understandable, in view of the 
recent devaluation of the franc and indications that 
fresh difficulties may develop. 

The London Stock Exchange was quiet in the 
initial session of the week, with a declining tendency 
apparent in most sections. Gilt-edged issues were 
steady, but most industrial stocks were marked 
lower. Anglo-American trading favorites dipped 
on unfavorable week-end reports from New York, 
while Far Eastern securities fell sharply because of 
the developing trouble between Japan and China. 
In a more active period on Tuesday, some buying 
of British funds was apparent, but industrial issues 
suffered from renewed liquidation. Anglo-Ameri- 
can issues were traded heavily and at advancing 
levels, owing partly to favorable reports of the New 
York trend and partly to impressions that labor 
troubles no longer offer a serious threat to investors 
in such securities. Commodity stocks were inclined 
to move upward. ‘The international difficulties 
modified trading at London on Wednesday. Gilt- 


edged issues advanced modestly, while industrial 
stocks and commodity securities were irregular. 
Fresh advances were scored in some of the leading 
Anglo-American issues. Another quiet session was 
reported on Thursday, with British funds well sup- 
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ported. Industrial stocks and most of the gold 
mining, rubber and other commodity shares drifted 
downward. Anglo-American favorites were soft, 
while other foreign securities dipped sharply. Gilt- 
edged issues dipped slightly in a quiet session yester- 
day, while industrial stocks were irregular. 

Prices on the Paris Bourse slumped sharply as 
trading was resumed for the week, on Monday. 
Rentes suffered to a relatively heavy degree in the 
general liquidation, with the declines attributed 
both to internal troubles and the international ten- 
sion. Fresh taxation, as proposed by Finance Min- 
ister Georges Bonnet, and rumors of outrageous 
demands at a Socialist convention, proved especially 
perturbing. Bank and industrial shares dropped 
along with rentes, while foreign issues were ir- 
regular. Tuesday was the last session at Paris be- 
fore the mid-month settlement, and this fact, 
coupled with the impending holiday, caused fresh 
liquidation on the Bourse. Losses in rentes rivaled 
those of the previous session, but the drop was more 
modest in equities. Spanish securities advanced fol- 
lowing the suspension of the international border 
control, and some other foreign issues also re- 
flected demand. Dealings were suspended on Wed- 
nesday in the traditional observance of Bastille 
Day. Another session of plunging values was noted 
on Thursday. The worst fears as to the Socialist 
Congress at Marseilles were realized, when resolu- 
tions were adopted by that body for nationalization 
of credit and insurance, and other measures of a 
like nature. Rentes fell further, and French equi- 
ties of all descriptions also suffered, despite a carry- 
over rate of only 544%, against the last month-end 
settlement of 814%. International issues were in 
keen demand. The drop in rentes was accentuated 
yesterday, but equities were firm and international 
issues higher. 

The Berlin Boerse was quiet and slightly irregu- 
lar in the first session of the week. Early recessions 
were offset by late gains, and the net changes were 
measured in small fractions. Fixed-income issues 
were stagnant. The trend on Tuesday was upward, 
with a few leading issues of the utility and textile 
groups in best demand. Gains in such stocks ranged 
to 5 points, while advances elsewhere were small. 
Activity increased at Berlin on Wednesday, with 
the main trend again upward. The advances were 
modest, however, and some of the previous favorites 
lost a little of their gains before the close. Dealings 
on Thursday were modest, with the tone irregular. 
Profit-taking developed on a small scale, and it suf- 
ficed to upset the market. At the end some issues 
showed small gains, while most of the market was 
unchanged. After a dull opening, prices firmed 
yesterday, and good gains were noted at the close. 


Chinese Silver—United States Gold 

T seems quite unlikely that any importance at- 

taches to a new arrangement, announced in Wash- 
ington last Saturday, for an exchange of United 
States gold for Chinese silver. Secretary of the 
Treasury Henry Morgenthau, Jr., and the Chinese 
Finance Minister, Dr. H. H. Kung, announced the 
program in a joint statement which leaves much 
to be desired, despite its verbosity. The statement 
indicated that further progress in monetary coopera- 
tion between the two countries would take place on 
an expanded scale, much along the lines of the agree- 











Voluma 145 


ment reached in May, 1936. There will be a modest 
variation, however, from the 1936 program of direct 
United States Treasury purchases of silver from 
China. with China free to buy gold with the pro- 
ceeds. The current arrangement is simply that 
of direct United States Treasury purchases of silver 
from the Chinese Government, which in turn will 
effect similarly direct purchases of gold from the 
United States. Dollar exchange is to be supplied 
to China for currency stablization purposes on a 
broader scale than formerly, it seems. The two 
finance officials expressed great gratification over 
the “beneficial results” of the understanding reached 
last year, and held it to be a source of satisfaction 
that the “program of monetary reforms and cur- 
rency stablization in China has been carried out 
with great success and has been accompanied by an 
increase of trade.” 

Perhaps the most significant circumstance is the 
incidental disclosure that any gold supplied to China 
in return for silver will be taken from the Inactive 
Gold Fund of the Treasury. But that fund now is 
swollen to such prodigious proportions that the 
takings by China could not possibly have an appreci- 
able effect. The statement fails to disclose the price 
to be paid by the Treasury for the Chinese silver, 
and similar silence is maintained about the price of 
our gold to China, although in the latter case it is 
evident that the usual Treasury figure of $35 will 
prevail. Regarding the amount of these metallic 
transfers, both Mr. Morgenthau and Dr. Kung re- 
mained enigmatic, when questioned in Washington. 
So far as monetary importance is concerned, the 
arrangement pales into complete insignificance 
when it is realized that China was quite free in any 
event to ship silver to the United States and acquire 
dollar balances in this manner for defense of her 
currency. The surmise seems justified, for this 
reason, that the florid announcement has more 
political than financial importance, at a moment 
when relations between China and Japan once again 
are at the breaking point. There is nothing in the 
statement about the harm done China by our egre- 
gious silver policy, but it is hardly to be supposed 
that Mr. Morgenthau will emphasize the grave 
errors of this Administration in monetary matters. 
It should not be forgotten, however, that Mr. 
Morgenthau’s capricious advance of the world silver 
price some years ago, and the subsequent drop of 
the price, almost brought Chinese trade to a halt 
for a time and intensified the depression measurably. 


B. I. S. Meeting 


LTHOUGH the principal European central 
bankers continue faithfully the practice of 
journeying to Basle, Switzerland, for the usual 
monthly meetings of Bank for International Settle- 
ments directors, little has been accomplished lately 
at such Board sessions. In these difficult times, how- 
ever, the informal exchanges of views must be quite 
valuable. The Board held its usual meeting last 
Monday, and heard officially that the Netherlands 
gold embargo had been raised, and the practice of 
extending foreign loans resumed in Amsterdam. 
The informal discussions, a Basle dispatch to the 
New York “Times” indicates, ranged over a wide 
field of finance and politics. The French devalua- 
tion naturally aroused much interest but no sur- 
prise. It was generally agreed that any return flow 
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of gold to France would be unlikely to attain pro- 
portions to menace other major currencies. In one 
or two instances the thought appeared to prevail 
that Swiss or Dutch currencies might feel the effect 
of the French change. The opinion was voiced that 
the new French Finance Minister, Georges Bonnet, 
looks toward an eventual conversion of high coupon 
rentes into lower interest obligations, much in the 
manner effected in Great Britain and the United 
States during recent years. Some disappointment 
prevailed with the results of the investigation into 
world trade problems undertaken by Belgium’s Pre- 
mier, Paul van Zeeland. 


Naval Competition 


HATEVER doubt may have remained on the 
question of qualitative limitation of naval 
armaments was dispelled by the State Department 
in Washington, last Saturday, when it was an- 
nounced that 16-inch guns would be mounted on two 
new battleships now under construction. The more 
important quantitative limitations lapsed with the 
termination of the Washington and London treaties, 
but strenuous efforts were made by Great Britain 
and the United States to save from the wreckage at 
least some of the more obviously sensible limita- 
tions of gun calibres. Japan proved the stumbling 
block and a special appeal was made to that coun- 
try to keep guns on first-line ships to 14 inches. 
Tokio declined, on the basis that the Japanese de- 
mand for naval parity had not been met. The an- 
nouncement made at Washington merely noted 
“that there is not a universal acceptance by the 
Washington Naval Powers of the limit of gun cal- 
iber at 14 inches.” The conclusion was reached 
“with the greatest reluctance” that assurances of 
a 14-inch limitation could not be obtained, and the 
decision to place 16-inch guns on the new American 
battleships followed. There is now much interest 
in the British intentions along this line. Some 
months ago it was stated in London that 14 inches 
would remain the upper limit of guns on British bat- 
tleships, regardless of actions elsewhere. But such 
statements naturally are subject to modification, in 
the light of later events. 


European Diplomacy 


AINS in the European diplomatic sphere are 
small and insignificant compared to the 
gloomy pall dropped on the world by the Spanish 
war and the new Sino-Japanese crisis, but it is pos- 
sible to note a few small advances in the general 
direction of amity and understanding. France and 
Germany signed, last Saturday, two agreements, 
covering trade between the countries and the sys- 
tem of payments. In either case, most of the de- 
pression encumbrances to trade were removed by 
the accords, which are to become effective Aug. 1. 
The clearing system adopted by France to insure 
German payment of Dawes and Young plan obliga- 
tions also was dropped. The aim on both sides is 
to increase trade and keep the exchanges in sub- 
stantial balance. That the accords will lead to im- 
proved political relations was emphasized both in 
Paris and Berlin. German relations with Austria 
received study in recent weeks, and it was indicated 
in Vienna over the last week-end that apprehensions 
regarding the intentions of Berlin slowly are wan- 
ing. The German Ambassador, Franz von Papen, 
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made it plain that Austrian independence is to be 
respected, although it also was emphasized once 
again that Austria is a German State. The British 
Labor leader, George Lansbury, concluded a visit 
to Rome, last Monday, with an announcement that 
his conversations with Premier Mussolini gave him 
the impression of an ardent desire for peace on the 
part of Il Duce. Soviet Russian officials enter- 
tained the Swedish Foreign Minister, Richard J. 
Sandler, late last week, and the brief courtesy call 
by Mr. Sandler was regarded as a satisfactory indi- 
cation of the continued strict neutrality of Sweden. 


Spain 

EADING governments in Europe continued to 
struggle this week with the question of non- 
intervention in Spain, and the varying views enter- 
tained about this trying problem by fascist, com- 
munist and democratic States. The British Gov- 
ernment was saddled with the task of finding a 
formula that would fit the present situation, pos- 
sibly because Great Britain comes nearest to gen- 
uine neutrality among the European Powers. After 
reluctant acceptance of the appointment, London 
produced a proposal on Wednesday that already has 
been subjected to extensive criticism and that also 
seems destined for failure. The simple fact seems 
to be that the international supporters of the loyal- 
ists and rebels are quite willing, in either case, to 
see a genuine embargo applied to the opponents of 
their favorites, but not to those they wish to see win 
the civil war. The scheme for the control of out- 
side aid to the Spaniards rapidly is breaking down 
completely, in these circumstances, and by the same 
token it becomes ever clearer that the war in Spain 

is international in character. 

Long sessions of the Non-Intervention Commit- 
tee of London were held on July 9 in the endeavor 
to solve the puzzle of effective control. After Ger- 
many and Italy withdrew from the naval patrol 
around Spain, offers were made by Great Britain 
and France to assume the entire task of maintain- 
ing the naval cordon. This, in turn, was unaccept- 
able to the Germans and Italians, who suggested 
abandonment of the naval patrol and the granting 
of belligerent rights to the rebel regime of General 
Francisco Franco. For the problem thus presented 
the Non-Intervention Committee had no solution to 
offer, and the 27 nations extended late on July 9 a 
unanimous invitation to the British representative 
to engage in private discussions. Last Saturday it 
was reported from Paris that the French Govern- 
ment would suspend the international control at 
the border between France and Spain, owing to the 
ineffectiveness of the similar control between Portu- 
gal and Spain. Action to this effect was taken by 
France at noon, Tuesday, although it was stated at 
the time that French officials would take up the 
task and keep the border closed, so far as volunteers 
and war supplies are concerned. 

With the situation thus developing into an ever 
clearer division of loyalist and rebel supporters, 
London worked feverishly and proposed on Wednes- 
day a complicated compromise, which immediately 
was circulated to all the nations concerned. This 
proposal was communicated to the House of Com- 
mons, where it evoked much criticism, as well as 
some favorable comment. It called for the granting 
of belligerent rights to loyalists and insurgents 
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alike, but only after unanimous approval by the 
Non-Intervention Committee of a complete with- 
drawal from Spain of all foreign volunteers. Naval 
patrol would halt, under this plan, but here again 
it was stipulated that neutral observers would be 
stationed in Spanish ports to effect the same end. 
Land control would continue, and air control receive 
further study. This interesting plan promptly was 
accepted “in principle” and “as a basis for discus- 
sion” by the foremost Powers in Europe, but a small 
flood of reservations began to pour into London the 
next day, disheartening the London Foreign Office 
no little. France was said to feel that there was no 
justification for granting belligerent rights to Gen- 
eral Franco, and there were intimations that Ger- 
many and Italy would enter firm objections to the 
withdrawal of “volunteers.” An extensive debate 
on the British program apparently will develop, 
and in the meanwhile it seems clear that non-inter- 
vention is a complete fiction. 

The fighting in Spain this week was bitter and 
intense, with the loyalists continuing their drive 
in the environs of Madrid. It is now plain that ex- 
tensive preparations were made by the loyalists for 
the general offensive against the rebels, since there 
has been no intermission in the effort to raise the 
siege of the capital. Various salients were attacked 
from time to time, and the points of pressure were 
altered skilfully to prevent any concentration of 
rebel troops. The heaviest charges were in the areas 
west and northwest of Madrid, where the rebels 
were forced slowly to give ground before the numer- 
ous and determined loyalists. So far, however, the 
territory regained by the loyalists is of more mili- 
tary than practical significance, since it is only a 
fraction of the ground lost late last year. Air- 
planes were employed extensively on both sides in 
this fighting, and most observers agree that the 
loyalists appeared to have more aircraft and swifter 
ones than the rebels. The loyalist air equipment 
was supplied chiefly by the Russians, while Ger- 
man and Italian craft are used by the rebels. There 
was an almost complete suspension of activities on 


the Basque front. 


Japan and China 

MINOUS rumblings of a major clash between 
China and Japan filled the air in the Far East 

this week, as skirmishes occurred almost every day 
between troops of these nations near the former 
Chinese capital, Peiping. The fighting started a 
little more than a week ego, and it remains a ques- 
tion as to the origin of the small battles, with either 
side blaming the other. But this problem now is 
hardly more than academic, for the Japanese 
quickly presented their usual series of “demands,” 
which thinly veil an obvious desire to slice off an- 
other huge section of northern China and add it to 
the area of conquest called Manchukuo. Similar 
tactics reduced the area of Chinese sovereignty 
markedly since 1931, as the Chinese political and 
military forces always withdrew in preference to 
fighting a full-fledged war with Japan. On the 
present occasion, however, the Chinese authorities 
give every indication of a firm intention to prevent 
further incursions, and the patriotic 29th Chinese 
Army is standing its ground near Peping. Wide- 
scale mobilization is reported in China. Japan 
moved yesterday to place all the Island Empire on a 
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war footing. The seriousness of the situation is 
hardly to be exaggerated, for a face-saving formula 
acceptable to both sides is becoming steadily more 
difficult to find. Parleys continue between officials 
of the two countries, but keen observers of Far East- 
ern affairs suspect that they are mere time-consum- 
ing devices, intended to cover the period of intense 
preparations for war. 

Japanese claims and contentions in this matter 
have been unconvincing. They appear to be de- 
signed just a little too shrewdly and methodically to 
produce a bad situation, from which further terri- 
torial advantages could be wrested. Having been 
applied so often in areas already added to Man- 
chukuo, the process is easily recognized. If the 
generally accepted surmise is correct, Japanese 
military authorities, with or without the initial 
consent of the Tokio politicians, decided to push the 
issue and take over by degrees a number of the Prov- 
inces of China proper. The Chinese incidents fol- 
lowed quickly what is now regarded as a Japanese 
test of Russian war sentiment, effected through the 
conflict centering around two marshy islands in the 
Amur River, which divides Manchukuo and Siberia. 
When the Russians retreated, the Japanese military 
authorities apparently decided that there was little 
to fear from that quarter, and the expansion move 
at the expense of China promptly was put in motion. 
The temper of the Chinese people and their rulers 
clearly has hardened, however, and opposition to the 
Japanese involves the danger of widespread warfare. 
This is well realized in Washington, London and 
other capitals, where the Far Eastern events are 
being studied with great anxiety. 

The initial clash in the present series occurred 
near Peiping on July 8, and on the following day 
Japan began to present demands for full acceptance 
of responsibility by China. A truce was arranged 
with the readily controlled local political council, 
this being a favorite Japanese strategem. But the 
Chinese troops gave every indication of remaining 
at their stations, and the peace moves failed. Skir- 
mishes in the neighborhood of Peiping were re- 
sumed last Sunday, and they continued all of this 
week. It become generally known by Tuesday that 
four major demands had been presented by Japan. 
China was called upon to withdraw all troops from 
the area of fighting, to punish her military officers 
severely, to suppress all anti-Japanese movements 
and to cooperate against Communism. The Japa- 
nese further insisted upon restricting negotiations 
on some important points to the Hopei-Chahar po- 
litical council. The Nanking Nationalist Govern- 
ment found such demands “utterly untenable.” Na- 
tionalist armies began to move toward the Peiping 
area in preparation for eventualities, and Japan 
moved troops on a large scale from Manchukuo to- 
ward the same points. Early yesterday it was de- 
cided at Tokio to send the 12th Division of the 
Imperial Army from Japan to northern China. 
Some 3,000,000 Japanese army reservists were 
ordered to prepare for a call to duty, and the entire 
nation was put on a war basis. In Washington, 
' Secretary of State Cordell Hull conveyed to Japa- 
nese and Chinese representatives, last Monday, a 
hope that war will be averted in northern China, 
and there is reason to believe the British Govern- 
ment took similar steps. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country | Zffect Date vtous Country | Effect Date otous 
July 16| Established | Rate July 16| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland...}| 2 Dec. 21936) 2% 
Austria....| 334 |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia_...| 4 July 11935) 4% ||India..---- 3 Nov. 29 1935) 3% 
Belgium__.| 2 May 151935} 2% ||Ireland..._| 3 June 30 1932} 3% 
Builgaria._..| 6 Aug. 15 1935) 7 Es weno 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) -- Japan... .-- 3.29 |Apr. 6 1936) 3.65 
i oe 4 Jan. 241935) 4% ||Java_..... 3 Jan. 141937} 4 
Colombia..| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 11935; 6% 
Czechoslo- Lithuania__| 5% |July 11936) 6 
vakia....| 3 Jan. 11936) 3% ||/Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway..-| 4 Dec. 51936) 3% 
Denmark.-| 4 Oct. 19 1936} 3% |/Poland_..-| 5 Oct. 251933) 6 
England...| 2 June 30 1932} 2% |/Portugal_...| 5 Dec. 13 1934 5% 
Estonia_...| 5 Sept.25 1934; 5% |;/Rumania_.-_| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica} 34% |May 151933) 4 
France....| 5 July 61937) 6 BE Lcasc 5 July 101935} 5% 
Germany.-.| 4 Sept. 30 1932) 5 Sweden - .. 2% |Dec. 1 1933} 3 
Greece__-_-- 6 Jan. 41937' 7 Switzerland! 1% |Nov.251936' 2 





Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were 9-16% as against} 9-16% on 

Friday of last week, and 9-16% for three} months’ 

bills as against 9-16% on Friday of last week. Money 

on call at London on Friday was 4%. At Paris 

the open market rate remains at 5%, and in|Switzer- 
land at 1%. 


Bank of England Statement 

HE statement for the week ended July 14, shows 
a small increase of £59,892 in gold holdings 
raising the total to another record high of £327,- 
354,426; a year ago gold holdings were £231,954,289. 
Note circulation contracted £1,019,000 after six 
successive weeks of increases during which period 
circulation rose from £475,219,629 on May 26 to 
£494,424,000 on July 7 which latter was the highest 
the figure ever attained. The unusually large rise 
during this period has been generally attributed to 
French hoarding of British notes; however part of 
the increase in the latter part of the period was un- 
doubtedly due to usual month-end demands. The 
changes in these two items brought about an in- 
crease of £1,079,000 in reserve. Public deposits 
rose £7,866,000 and other deposits £605,000. The 
latter consists of bankers’ accounts which rose £631,- 
000 and other accounts which decreased £25,983. The 
reserve proportion dropped to 22.7%, the low of the 
year and compares with 23.30% a week earlier and 
32.00% a year ago. Loans on government securities 
increased £7,335,000 and on other securities £92,- 
904. Other securities comprise discounts and ad- 
vances which fell off £216,361, and securities which 
increased £309,265. The discount rate did not 
change from 2%. Below we show the different 

items with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 








& OR 
July 14, July 15, July 17, July 18, July 19, 
1937 1936 1935 1934 1933 
£ £ £ £ Ph a | 
Circulation. _....--- 493,405,000/443 ,258 ,762|399,567 687/383 ,888,618|377,374,459 
Public deposits. - -.- 23,120,000} 20,391,831] 7,883,273] 20,644,473| 19,051,759 
Other deposits - ---.-- 126,301,725/131,321,103| 142 ,427,136/132,690,912/151 363,885 


Bankers’ accounts_| 89,172,522) 90,637,413/103,582,360) 96,881,478] 94,159,317 
.| 37,129,203] 40,683,690; 38,844,776] 35,809,434) 57,204,568 
Govt. securities. .-.-. 103,960,532} 96,813,310] 91,886,044] 83,187,071} 89,590,963 
29,561,479] 24,271,534] 22,826,386) 19,947,007} 25,309,013 
8,818,835] 5,864,044) 9,276,901) 7,462,713) 11,246,485 
20,742,644) 18,407,490] 13,549,485] 12,484,294) 14,062,528 
Reserve notes & coin| 33,948,000} 48,695,527) 53,671,647) 68,289,949| 73,606,193 
Coin and bullion... _/327,354,426/231,954 289/193 ,239,334/192,178,567/190,980,652 
Proportion of reserve 

to labilities.....- 22.7% 32.00% 35.70% 44.53% 43.19% 
Bank rate__...----- 2% 2% 2% 2% 2% 


Bank of France Statement 
HE statement for the week of July 8 showed 
a slight increase in gold holdings of 137,970 
francs, which brought the total up to 48,859,359,- 
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303 francs, as compared with 54,606,761,205 francs 
a year ago and 71,351,359,405 francs the year be- 
fore. The reserve ratio stands now at 48.23%; last 
year it was 58.32% and the previous year 74.91%. 
Notes in circulation fell off 43,000,000 francs, which 
brought the total down to 88,643,288,350 francs. 
Circulation a year ago aggregated 86,090,395,580 
francs and two years ago 81,728,580,795 francs. 
Credit balances abroad, French commercial bills 
discounted, bills bought abroad, advances against 
securities, creditor current accounts and temporary 
advances to State recorded decreases, namely 4,000,- 
000 francs, 148,000,000 francs, 102,000,000 francs, 
275,000,000 francs 1,458,000,000 francs and 13,000,- 
000 francs respectively. Below we furnish a com- 
parison of the different items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
for Week July 8, 1937 | July 10, 1936 | July 12, 1935 
Francs Francs Francs Francs 
Gold holdings-....- + 137,970)48,859,359,303/54,606,761,205|71,351,359,405 
Credit bals. abroad_ —4,000,000 13,000,000 43,285,765 9,890,981 
a French commercial 
bills discounted__| 148,000,000] 9,977,380,052| 6,406,231,078| 6,814,973,075 
b Bills bought abr’d| —102,000,000 884,872,036} 1,271,229,276| 1,202,153,611 
Adv. against securs._| —275,000,000| 4,189,876,143| 3,473,072,574| 3,275,704,659 


—43,000,000/88,643,288,350/86 ,090,395,580/81,728,580,795 
Credit. current accts}—1,458,000,000/12,659,480,964| 7,550,054,800/ 13,517,536 ,416 


c Temp. advs. with- 

out int. to State__ —13,000,000|22,153,738,771|15,083 423,335 
Propor’n of gold on 

hand to sight liab. 0.70% 48.23% 58.32% 

a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 


gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks’”’ on a subsequent page of this issue. 


Note—‘‘Treasury bills discounted"’ appeared in blank in the statement of Sept. 25 
as all these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State."’ 


New York Money Market 


USINESS was dull this week in the New York 
money market, and rates were unchanged in 
all departments. The Treasury inaugurated a new 
series of discount bill issues due next December, 
and the usual longer issue also was sold, making 
$100,000,000 in all. The awards on Monday were at 
0.419% average for the $50,000,000 bills due in 155 
days, and at 0.514% average for $50,000,000 due 
in 273 days. Bankers’ bill and commercial paper 
rates were unchanged, with little business done. 
Call loans on the New York Stock Exchange held 
at 1% for all transactions, while time loans were 
offered at 114% for datings to 90 days, and at 114% 
for four to six months’ maturities. 


Note circulation _ __- 


74.91% 

















c Rep- 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market this week for prime commercial paper 
has been very active. Paper has been in good 
supply and the demand brisk. Rates are unchanged 
at 1% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
quieted down this week. The demand still 
continues in excess of the supply. There has been 
no change in the rates. The official quotations as 
issued by the Federal Reserve Bank of New York for 
bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 144% asked; for five and six months, °4% bid 
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and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 to 
90 days, 34% for 91- to 120-day bills and 1% for 121- 
to 180-day bills. The Federal Reserve Bank’s hold- 
ings of acceptances decreased from $3,669,000 to 
$3,596,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open acceptances 
are as follows: 


SPOT DELIVERY 


——180 Days— -——-150 Days—— -——120 Days—— 





Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ......-.-. % 916 % 6 %Q oY 
—90 Days——- ——60 Days— 30 Days—— 
Btd Asked Bid Asked Bid Asked 

Prime eligible bills. ......---- % "16 % "6 % "6 

FOR DELIVERY WITHIN THIRTY DAYS 

SN CEE DAE, 5.4 5 i ws cette cee taeeeeeenewasedeensenueeens 5% bid 
TREIOED NOD-MSMIDET DERN. a cccnconeeccncnssenceseoosenqcceceeesee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

July 16 Established Rate 
Di ctotececkamueaheeee 2 Feb. 8 1934 2% 
ET Eh dc copaeeneotns 1% Feb. 2 1934 2 
Ps cxnncesuucsenn 2 Jan. 17 1935 2% 
St, «<catneuseceeoes 1% May 11 1935 2 
c  - aa 2 May 91935 2% 
DL. ~ttconesodeoeeueue 2 Jan. 14 1935 2% 
CE ivigansnnscsbsecases 2 Jan. 19 1935 2% 
 y ase 2 Jan. 3 1935 2% 
ES eee 2 May 14 1935 2% 
BE RA na0ceccceucneee 2 May 10 1935 2% 
| an 2 May 8 1935 2% 
Ge Sei as necneceuns 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange continues firm and in de- 
mand. On Friday the pound moved into new 
high ground for the year when cable transfers sold 
at $4.973%. The firmness displayed during the past 
few weeks reflects ease in the dollar, resulting partly 
from the movement of foreign funds from New York 
to London. Sterling is likewise firm on seasonal 
account and as a result of a general trend of foreign 
funds from many quarters to London in search of 
safety and investment. The range for bankers’ sight 
bills this week has been between $4.95 13-16 and 
$4.9714, compared with a range of between $4.9414 
and $4,961, last week. The range for cable transfers 
has been between $4.957% and $4.9734, compared 
with a range of between $4.94 9-16 and $4.9614 a 
week ago. 

During the past few weeks foreign exchange traders 
seem to have discovered signs that some European 
funds are moving from the New York market into 
sterling. This seems to be especially true of French 
and Dutch balances in New York. The movement 
is due to fears of possible discriminatory taxation in 
this country against foreign capital as a part of the 
program to “plug tax-loopholes.’”’” The outward 
movement is induced by the fact that American offi- 
cials have indicated a willingness to exchange in- 
formation with other governments in a cooperative 
endeavor to keep track of capital for tax purposes. 

The British Government has consistently refused 
to consider all suggestions that it cooperate with 
other members of the tripartite agreement in report- 
ing foreign funds invested in Great Britain. It 
would be contrary to traditional British policy to 
take such a stand as would compel British bankers 
to disclose the business secrets of their customers. 
The attitude of Great Britain in the matter is merely 
a reflection and extension of the policy adopted when 
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in September, 1931, on departing from the gold 
standard, the Government refused to nationalize gold 
and gave solemn pledges of the safety of privately 
owned gold in England whether held by British na- 
tionals or by foreigners. 

Concurrent with the movement of foreign funds 
from New York there is evidence of a reduced flow 
of gold from abroad to the United States. According 
to Washington advices the United States Treasury is 
gratified by the recent abatement in the gold move- 
ment, but no official comment is likely to be made 
unless the trend is greatly prolonged. Thus far, 
at least, the movement is not sufficiently marked to 
indicate a major trend. The present inflow of gold 
is small only in comparison with the heavy move- 
ments of gold to New York during April, May and 
June, when the French franc was approaching its 
latest crisis. 

According to the Paris reports from official sources 
there has been some repatriation of French funds from 
both London and New York, but foreign exchange 
traders here and in London find no evidence of such 
repatriation and interpret the French statements as 
official expressions designed to stimulate confidence 
in the franc and the present French regime. 

Whatever gold is moving from the United States 
to Europe represents probably nothing more than 
exchange of earmarkings by the tripartite countries. 
Under the terms of the tripartite currency agreement 
foreign currencies obtained by control operations may 
be converted into gold at the prices mutually agreed 
upon by the control involved. It is believed probable 
that both the British and Dutch controls may have 
converted dollars acquired in the past several days 
into gold. However, this is no more than the best 
surmise of the foreign exchange market, as the oper- 
ations of the equalization funds are either kept secret 
or are not disclosed until too late to have any effect 
on the market. 

Gold for hoarding is again in demand in London, 
while at the same time foreign, especially French, 
hoarders are acquiring British bank notes. The peak 
of British note circulation is seasonally some weeks 
off, but despite the high level of British trade and em- 
ployment the note circulation of the Bank of England 
would not be so great at this time were it not for the 
incessant demand by European hoarders. 

Tourist demand for sterling is now at a high level 
and is not likely to diminish until the approach of 
September. This year, as last, Great Britain has 
commanded the major share of tourist traffic, espe- 
cially from this side. 

The tone of British business has acquired a new 
note of optimism. The scope and incidence of the 
new National Defense Contribution was fully re- 
vealed by Chancellor Simon’s speech in the House of 
Commons on June 21, together with the publication 
on June 23 of the clauses in the finance bill relating 
to the measure. Both the City of London and in- 
dustrial Britain generally have accepted the measure 
as not in the least oppressive. 

Only last week Premier Chamberlain made a cheer- 
ful summary of the current British position. His 
review of the European political situation naturally 
was cautious, but concerning Britain’s economic posi- 
tion he stressed the optimism with which he still 
regarded the outlook. There is abundant evidence 
that British industry will suffer no major reaction 
soon or in the more distant future. Even with the 
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recession in{business activity which might follow com- 
pletion of the rearmament program some years hence, 
other upward movements promise a broadened 
activity. ; ° 

A gratifying feature has been the quite steady rise 
in gilt-edged securities from the prolonged depression 
which chilled investment sentiment throughout the 
country. According to traditionally accepted Lon- 
don opinion, all British markets follow the lead of 
the gilt-edged market. In the past few weeks there 
has been a quick oversubscription of a majority of the 
new industrial capital issues, indicating the return 
of public confidence. 

Recent tariff reductions in steel and some otheF 
metals have given satisfaction to industrial interests 
in Great Britain which have been suffering from a 
shortage of materials, with a resultant impetus to 
imports, highly necessary imports, but offset by 
British exports and re-exports. British imports for 
the first six months of the year totaled £483,986 ,000, 
an increase over the corresponding period of 1936 of 
£8,136,000. British exports and re-exports for the 
first six months of 1937 totaled £291,740,000, an in- 
crease over the corresponding period a year ago of 
£52,390,000. 

London money rates continue extremely com- 
fortable, with hardly any change from day to day. 
Call money is available at 4%. Two- and three- 
months’ bills are 9-16%, four-months’ bills 19-32%, 
and six-months’ bills 23-32%. All the gold available 
in the London open market this week has been taken 
for unknown destination, believed to have been taken 
largely for private account and left on deposit with 
the London banks. On Saturday last there was 
available £199,000, on Monday £213,000, on Tuesday 
£433,000, on Wednesday £182,000, on Thursday, 
£168,000, and on Friday £207,000. 

At the Port of New York the gold movement for 
the week ended July 14, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 8-JULY 14, INCLUSIVE 


Imports Exports 
$10,608,000 from England 
2,517,000 from Canada 
1,128,000 from France None 


472,000 from India 


$14,725,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,308,000 


Note—We have been notified that approximately $21,463,000 of gold 
was received at San Francisco, of which $20,200,000 from Japan, $1,181,000 
from Australia and $82,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,863,700 of gold was 
received, of which $1,343,600 came from England, 
$1,234,300 from Switzerland and $285,800 from 
Holland. There were no exports of the metal or 
change in gold held earmarked for foreign account. 
On Friday, $270,700 of gold was received from 
England. There were no exports of the metal, or 
change in gold earmarked for foreign account. It 
was reported on Friday thai $1,890,000 of gold was 
received at San Francisco from Australia. 

Gold held in the inactive fund, as indicated in 
the daily Treasury statements issued during the week 
ended last Wednesday, was as follows: The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
, ge eee pee eee er eee $1,153,977 ,826 +$9,467 ,082 
GE nc nadenchecun sss teens Ses 1,166,400,571 +12,422,745 
Og eee TT ee 1,167,601 ,895 +1,201,324 
GUE BM ndocdcécntsansacdens egsaecs 1,173,656 ,435 +6,054,540 
GU BGh ha nn dssdnnsaneden<scnseces 1,182,859,721 +9,203,286 
Ml Bis sccudeuceceascuadicanaeeun 1,191,185,888 +8,326,167 
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Increase for the Week Ended Wednesday 
$46,075,144 

Canadian exchange during the week was relatively 
steady. Montreal funds ranged from a distant of 
13-64% to a discount of 11-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, July 10____------ 128.07 | Wednesday, July 14_____-_-- 127.98 

Monday, July 12.........-. 128.01 | Thursday, July 15... -_--- 128.03 

Tuesday, July 13.......... 127.98 | Friday, July 16......<«< 130.02 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 10__---_- 140s. 3d. | Wednesday, July 14.__140s. 1d. 

Monday, July 12_----- 140s. 2d. | Thursday, July 15_.-140s. 144d. 

Tuesday, July 13_---.- 139s. 11d. Friday, July 16__-140s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, July 10___._-__-- $35.00 | Wednesday, July 14.____--- $35.00 
Monday, July 12_____-. __- 35.00 | Thursday, July 15____ _-- 35.00 
Tuesday, July 13._.......- 35.00 | Friday, pk eee 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was firm. Bankers’ sight was 
$4.95 13-16@$4.96, cable transfers $4.957,@$4.96 14. 
On Monday sterling was in demand and moved into 
new high ground for the year. The range was 
$4.9634@$4.97 for bankers’ sight and $4.9614@ 
$4.97 14 for cable transfers. On Tuesday the pound 
continued firm in active trading. Bankers’ sight 
was $4.9654@$4.97 and cable transfers $4.9634@ 
$4.9714. On Wednesday exchange on London was 
slightly easier. The range was $4.9654@$4.96% 
and $4.9634@$4.97 for cable transfers. On Thurs- 
day exchange was steady and showed a firm under- 
tone. Bankers’ sight was $4.961446@$4.9634 and 
cable transfers were $4.9554@$4.967%. On Friday 
sterling continued firmer. The range was $4.9634@ 
$4.9714 for bankers’ sight and $4.9614@$4.973¢ for 
cable transfers. Closing quotations on Friday were 
$4.9714 for demand and $4.97 5-16 for cable transfers. 
Commercial bills finished at $4.96 1-16, 60-day bills 
at $4.96 5-16, 90-day bills at $4.96 1-16, documents 
for payment (60 days) at $4.96 5-16, and 7-day grain 
bills at $4.9634. Cotton and grain for payment 
closed at $4.96 1-16. 





Continental and Other Foreign Exchange 


HE French france situation presents no new 
features. During the past few days the market 
‘has been exceptionally quiet, with demand for francs 
ataminimum. Spot francs are held relatively steady 
through the cooperation of the exchange Equalization 
fund, but future francs are at a sharp discount. On 
Bastille Day, Wednesday, July 14, the Paris market 
was closed. 

When the market reopened on Thursday the out- 
look for the france was far from propitious. There 
was no indication of a return of confidence as to the 
immediate future, as evidenced by the fact that 
international stocks in Paris were firm, while the 
remainder of the list was generally heavy. Govern- 
ment bonds dropped sharply, rentes reacting as much 
as 250 centimes and the Bank of France issue down 
215 francs. 

On Friday spot francs weakened badly. The Lon- 
don rate closed at 130.02 frances to the pound, while 
the New York close was 3.821% cents, new lows. 

Throughout the past week the New York rate on 
Paris ranged between 3.8214 and 3.881% cents, while 
the London check rate on Paris was relatively steady 
around 128 francs to the pound. London expresses 
some disappointment that the franc should not appre- 
ciate to 125. 
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It is understood that both Washington and official 
London would be glad to see such an appreciation. 
According to a recent comment in the London “Fi- 
nancial News”’: ‘‘This is the price which France must 
pay if she wishes to retain membership in the tripar- 
tite agreement.” If appreciation to that level fails 
to bring a repatriation of French capital, the ‘“News”’ 
suggests the French, wishing to hold intact the Bank 
of France gold reserves, “would be forced to let the 
franc depreciate, whatever Anglo-American opinion 
might be.” It goes on to say: “There is good reason 
to believe that the other members of the tripartite 
agreement might in this eventiality grant a credit or 
at least an overdraft to the French exchange fund so 
long as the French Government had in the meantime 
embarked on drastic reforms promised in the nine- 
point program.’’ Rumors were current in London a 
few days ago to the effect that such a credit is already 
under consideration. 

No official comment has been vouchsafed in the 
matter, but whether a credit is being considered or 
not, the French fund certainly stands in need of such 
assistance. In the two withdrawals of gold by the 
French Equalization Fund from the Bank of France 
in the past two weeks, amounting to approximately 
8 500,000,000 franes, the Bank of France gold hold- 
ings were reduced below what is considered the desir- 
able minimum in the event of war. 

There can be no doubt of the complete cooperation 
of the United States Treasury with whatever meas- 
ures the London authorities deem necessary to im- 
prove general economic and financial conditions. 
However, London’s attitude toward the French 
financial crisis is in a very large measure governed by 
political considerations. 

Foreign exchange traders can find no evidence of 
repatriation of French balances from New York or 
London, despite the movement from New York to 
London of French balances. Semi-official state- 
ments from Paris that the French stabilization fund 
has acquired sterling valued at several millions of 
francs are discounted in foreign exchange circles as 
attempts to inspire additional confidence in the franc. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Parity New Dollar Range 
Parity Parity a This Range 
b&b France (franc) .........<<« 3.92 6.63 3.82144 to 3.88% 
Belgium (belga).....__----- 13.90 16.95 16.83 to 16.85% 
A, 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)..._-_-_- 19.30 32.67 22.8914 to 22.94% 


Holland (guilder)___.------- 68.06 54.9834 to 55.11 

a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 

b The franc cut from gold and allowed to ‘“‘float’’ on June 30. 

The London check rate on Paris closed on Friday 
at 130.02, against 128.05 on Friday of last week. In 
New York sight bills on the French center finished at 
3.8214, against 3.8714 on Friday of last week; cable 
transfers at 3.8214, against 3.872¢. Antwerp belgas 
closed at 16.8314 for bankers’ sight and at 16.8314 
for cable transfers, against 16.84 and 16.84. Final 
quotations for Berlin marks were 40.22% for bankers’ 
sight bills and 40.221 for cable transfers, in compari- 
son with 40.1514 and 40.16. Italian lire closed at 
5.26 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Austrian 


schillings closed at 18.78 against 18.78; exchange on 
Czechoslovakia at 3.4834, against 3.487%; on Bu- 
charest at 0.74, against 0.74; on Poland at 18.91, 
against 18.93; and on Finland at 2.20, against 2.20. 
Greek exchange closed at 0.911%, against 0.91. 
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XCHANGE on the countries neutral during the 
war is generally firm in keeping with the firmer 
undertone of sterling. This is especially true of the 
Scandinavian currencies. The Swiss and Dutch units 
are moving more independently. The guilder is 
particularly strong. In Tuesday’s market the guilder 
moved into new high ground for the year when the 
unit was quoted at 55.12 cents in New York. It is 
understood that for several days the Dutch exchange 
control was forced to buy dollars vigorously in Am- 
sterdam to offset the heavy movement of Dutch 
balances from New York to both London and Amster- 
dam. Should the movement of European balances 
out of New York continue, it may develop that some 
gold may be lost from New York to Amsterdam. 
Bankers’ sight on Amsterdam finished on Friday at 
55.10, against 54.99 on Friday of last week; cable 
transfers at 55.11, against 54.99; and commercial 
sight bills at 55.06, against 54.95. Swiss francs 
closed at 22.92 for checks and at 22.92 for cable trans- 
fers, against 22.8914 and 22.8914. Copenhagen 
checks finished at 22.21 and cable transfers at 22.21, 
against 22.15 and 22.15. Checks on Sweden closed 
at 25.64 and cable transfers at 25.64, against 25.58 
and 25.58; while checks on Norway finished at 24.99 
and cable transfers at 24.99, against 24.93 and 24.93. 


Spanish pesetas are not quoted in New York. 
——o—— 


XCHANGE on the South American countries is 
generally firm. The conferences which have 
been in progress for some weeks between the United 
States Treasury Department and the Brazilian Fi- 
nance Minister, Arthur de Souza Costa, have ter- 
minated. The United States establishes a $60,- 
000,000 gold credit for Brazil in exchange for dollar 
balances held by Brazil, with the proviso that the 
gold be used only for exchange stabilization. 

Similar conferences are now being held between 
representatives of the Treasury of Chile and Wash- 
ington authorities. Sr. Desiderio Garcia, Subsecre- 
tary of the Treasury of Chile, is in Washington and 
it is understood that he has made suggestions to his 
Government for changes in its system for control of 
foreign exchange. The operation of the Chilean 
system has been held in Washington to be of dis- 
advantage to the United States in a way which makes 
inadvisable the negotiation of a reciprocal trade 
agreement because of its effects on exports from the 
United States. 

Argentine pesos are especially firm. Buenos Aires 
dispatches state that the value of Argentine exports 
for the six months ended June 30, 1937, aggregated 
1,409 ,047,100 pesos, an increase of 95% over the 
corresponding half of 1936. Argentina’s exports for 
the first half of this year were the largest in the history 
of the country. 

Argentine paper pesos closed on Friday, official 
quotations at 33.13 for bankers’ sight bills, against 
33.05 on Friday of last week; cable transfers at 33.13, 
against 33.05. The unofficial or free market close 
was 30.25 @ 30.32, against 30.20. Brazilian milreis, 
official rates, are 8.87, against 8.85. The unofficial 
or free market in milreis is 6.60 @ 6.65, against 
6.62 @ 6.65. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 26.00, 
against 25.75. 

—e— 


XCHANGE on the Far Eastern countries is steady 
and inclined to firmness in sympathy with the 
pound. International bankers fear that the Sino- 
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Japanese conflictfmayfresult’in weakness in the yen. 
However, Japanese authorities*insist that the yen 
control is so strong that there‘willjbe no difficulty in 
maintaining the yen at its present parity of Is. 2d. 
In view of the already strained position of the yen due 
to the growing deficit in Japanese foreign trade, some 
authorities believe that in the event of a major war the 
Japanese would be faced with a severe test in main- 
taining the current stability of the yen. For a con- 
siderable period the Japanese yen has not been a 
major factor in the outlook for international currency 
because of the rigid peg in terms of sterling which 
the Japanese authorities have maintained. <A break- 
down in the sterling-yen ratio, it is believed, would 
seriously impair the prospects of general currency 
stabilization. Papers have been signed completing 
the new Chinese-American agreement which provides 
for sales of gold to China and commensurate pur- 
chases of silver by the United States. This does not 
mean that gold will be actually shipped to China, 
but that gold and dollar credits will be earmarked in 
New York for Chinese account. The agreement 
enables China to get dollar credits for yuan exchange, 
which she needs for currency stabilization operations. 

Closing quotations for yen checks yesterday were 
28.91 against 28.79 on Friday of last week. Hong- 
kong closed at 30.39 @ 307-16, against 30.34 @ 
3034; Shanghai at 2954 @ 2934, against 29.75 @ 
29 29-32; Manila at 50.30 against 50.30; Singapore 
at 58.35, against 58.25; Bombay at 37.56, against 
37.45; and Calcutta at 37.56, against 37.45. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...} 327,354,426) 231,954,289) 193,239,334] 192,178,567) 190,980,652 
France....| 296,117,329) 436,854,089) 570,810,875) 637,906,834] 652,378,739 
Germany b. 2,481,450 2,372,300 3,591,050 2,712,750 9,928,350 
Spain.....- 87,323,000} 88,092,000} 90,777,000} 90,537,000} 90,383,000 
42,575,000} 042,575,000} 63,047,000) 71,678,000} 72,645,000 
Netherlands} 103,824,000} 50,936,000} 56,737,000} 70,572,000} 62,062,000 
Nat. Belg_-| 107,305,000} 107,141,000} 101,530,000} 75,538,000} 76,573,000 
Switzerland.| 83,598,000} 49,292,000} 45,248,000) 61,189,000} 61,459,000 
Sweden_..-| 25,831,000] 24,028,000} 19,760,000} 15,278,000} 11,997,000 
Denmark - - 6,549,000 6,553,000 7,394,000 7,397,000 7,397,000 
Norway . .- 6,602,000 7,210,000 6,602,000 6,577,000 6,569,000 
Total week-|1,089,560,205/1,047,007,678/1,351,975,593/1,231,564,151/|1,242,372,741 
Prev. week_!1,086,000,477!1,037,789,53611,156,731,94111,230,580,84711,238 321,497 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £967,950. c Amount held Aug. 1, 1936: latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








Pending Legislation in Congress 


The effort of the Administration to force the 
court packing bill through the Senate, and the ap- 
parent determination of opponents of the bill to 
fight it indefinitely with whatever legislative means 
are available, have had the effect of bringing the 
consideration of other legislation practically to a 
standstill until the court proposal shall have been 
disposed of. In the House of Representatives, which 
on the court measure may be expected to await the 
action of the Senate, there is less interruption of or- 
dinary procedure, but the interest in the Senate 
debate is intense, and the fighting speech of Re: 
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resentative Hatton W. Sumners, Chairman of the 
Judiciary Committee, on Tuesday may forecast a 
state of things in the House comparable to that 
which exists in the Senate. As neither body has 
for months shown great eagerness to act upon even 
the most important of the many other bills before 
it, the chances seem many that, with the prolonga- 
tion of the session and the confusion occasioned by 
the sudden death of Senator Robinson, the Demo- 
cratic majority-leader, important bills will either 
be rushed to passage in the last few days of the 
session or allowed to rest in committee. 

Of the bills pending, one of the most important 
is the Black-Connery bill for Federal regulation of 
wages and hours. So much hostility developed to 
the bill in its original form that the Senate Com- 
mittee on Education and Labor, of which Senator 
Black is Chairman, felt it necessary to rewrite Sec- 
tions 4 and 5 in particular, and the revised text of 
these sections was reported to the Senate on July 
8. After setting forth the existence of extremely 
low wages and exhaustingly long hours in industries 
engaged in interstate commerce, pointing out that 
it is impossible to eliminate these evils “arbitrarily 
by an abrupt change so drastic that it might do 
serious injury to American industry and American 
workers,” but that it is necessary to proceed “cau- 
tiously, carefully, and without disturbance and 
dislocation of business and industry,” and declaring 
that the policy of the measure is “to maintain, so 
far as and as rapidly as is economically feasible, 
minimum-wage and maximum-hour standards at 
levels consistent with health, efficiency and general 
well-being of workers and the maximum produc- 
tivity and profitable operation of American busi- 
ness,” the bill proceeds to indicate how these ends 
are to be attained. 

The statement of the revised Section 4 (b) is such 
a masterpiece of combined specification and general- 
ization that it deserves quotation in full. “Having 
regard to such policy,” the subsection declares, “and 
upon finding after notice and hearing, as herein- 
after provided, that the application of the minimum 
wage provisions of this Act to any occupation or 
occupations will not curtail opportunities for em- 
ployment, the Board [of five members which is to 
administer the Act] shall by order from time to 
time declare, for such occupations, minimum wages 
which shall be as nearly adequate as is economically 
feasible, without curtailing opportunity for em- 
ployment, to maintain a minimum standard of liv- 
ing necessary for health, efficiency and general well- 
being; provided, that the Board’s jurisdiction in 
declaring minimum wages shall not include the 
power to declare minimum wages in excess of 40 
cents an hour, but higher minimum wages fixed by 
collective bargaining or otherwise shall be encour- 
aged, it being the objective of this Act to raise the 
existing wages in the lower-wage groups so as to 
approach as rapidly as practicable a minimum wage 
of 40 cents an hour without curtailing opportuni- 
ties for employment and without disturbance and 
dislocation of business and industry.” 

A similarly-worded subsection forbids the Board 
to fix a maximum working period of less than 40 
hours per week, a downward approach to that level, 
however, being expected. In the cases of both wages 
and hours, the Board is to consider cost of living 
and terms agreed upon through collective bargain- 


Financial 





Chronicle July 17, 1937 


ing, and, in the case of hours, the number of per- 
sons available in an occupation. 

It is obvious that while these revised provisions 
limit somewhat the extraordinary authority which 
the original bill conferred upon the Board, they do 
very little to remove other fundamental objections. 
The bill still proposes direct Federal interference 
with wages and hours in most industries and busi- 
nesses, notwithstanding that regulation of such mat- 
ters would much better be left to the States. It 
intrusts to a Federal board, especially created for 
the purpose and in a position to build up an indefi- 
nitely large staff of employees, a power of all but 
universal meddling, and leaves to its discretion the 
determination of whether or not its rulings and 
orders will disturb or dislocate business or industry. 
It practically commits the government to support 
of a 40-cents-an-hour minimum wage and a 40-hour 
maximum work week, thereby affirming, by implica- 
tiou, that $16 a week is to be regarded as a satis- 
factory wage, notwithstanding that in terms it 
avoids the establishment of any fixed figure. The 
revised Section 4, moreover, is shot through with 
the unfounded theory that employment is dependent 
upon the scale of wages and hours, and that if wages 
are raised and hours are shortened there will be 
more work. The few improvements that the Senate 
Committee has made in the bill do not suffice to 
show that the bill should be passed. 

In the field of agriculture two measures in par- 
ticular stand out. On Monday President Roosevelt 
vetoed a bill continuing low rates of interest on 
Federal Land Bank loans. In the course of a search- 
ing criticism of the bill and a detailed examination 
of the loan situation with which it dealt, President 
Roosevelt declared his belief “that there is no justi- 
fication for continued government subsidy of 
Federal Land Bank interest rates below the unpre- 
cedentedly low rates these banks are now offering 
farmer borrowers on a business basis.” A reduc- 
tion from 5% to 4% in the interest on loans made 
by the Land Bank Commissioner on behalf of the 
Federal Farm Mortgage Corporation, for which the 
bill also provided, was rejected as undesirable in 
view of the fact that most of the Commissioner loans 
are made on second mortages, and “are frequently 
granted upon farms which, because of some physi- 
cal or economic hazard, would not qualify as se- 
curity for a Federal Land Bank loan.” A continu- 
ance of the 5% rate, accordingly, seemed to the 
President warranted by the greater risk involved. 
These arguments did not, however, appeal to the 
House, which on Tuesday overrode the veto by the 
huge majority of 260 to 98. In the Senate, where 
the bill also had strong support, further action ap- 
parently waits upon the disposition of the court 
packing bill. 

Unfortunately, on the same day on which the 
loan bill was vetoed President Roosevelt, in identi- 
cal letters to the Chairmen of the Agricultural Com- 
mittees of the Senate and House, asked for favor- 
able action on the pending farm program in which 
the ideas of Secretary Wallace and the American 
Farm Bureau Federation are embodied. In spite 
of the fact that “industrial employment continues 
to gain” and that “with few exceptions crops are 
good and prices for farm products are far above 
their low level,” a stable annual income for the 
farmer, Mr. Roosevelt insisted, has not been at- 
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tained, “warning signals are already in sight” and 
“existing laws are not adequate to guarantee future 
safety.” He accordingly asked for the enactment 
of legislation which would continue the present 
agricultural conservation program “as the founda- 
tion of the long-time plan,” together with the ever 
normal granary and the “protection of farm prices 
and farm income.” Such a program, in his opinion, 
“can serve alike the welfare of the farmer and the 
consumer, of business and of labor.” 

Whether, in view of Senator Robinson’s death, 
the chances of action on any farm bill are likely to 
be any better than they have been for the past two 
months or so, or whether Mr. Roosevelt’s letter will 
overcome the opposition which the proposed legisla- 
tion has already encountered in Congress, can- 
not at the moment be safely predicted. Repre- 
sentative Marvin Jones of Texas, Chairman of the 
Agricultural Committee of the House, while anxious 
to “do something” for the farmers, would like to re- 
tain the present soil conservation program, which 
the Wallace plan would supersede, as the basis of 
a permanent system, and would extend the system 
to all farm products instead of limiting it to wheat, 
corn, cotton, rice and tobacco. Cotton growers, on 
the other hand, appear to be increasingly skeptical 
about the wisdom of government regulation of cot- 
ton prices, and are not unmindful of the effect of 
government interference in the past in disturbing 
the cotton market. No new arguments have been 
adduced to show that the ever normal granary could 
have any effect in stabilizing the prices of farm 
products whose prices are determined by world 
supply and not by the domestic crop, or that the 
financial results would be any less disastrous than 
those registered by the old Federal Farm Board. 
A bill embodying Mr. Roosevelt’s suggestions was, 
however, introduced in the Senate on Thursday. 

For various other measures the outlook is as un- 
certain as it appears to be for the wages and hours 
bill and a farm bill. Consideration by a Senate 
subcommittee of the bill to create seven “little 
TVA’s” has been delayed by the illness of Senator 
Norris, the sponsor for the measure, and postpone- 
ment until the next session appears likely. The bill 
is a thoroughly mischievous measure, and its enact- 
ment would jeopardize every private power com- 
pany in the country and the position of all holders 
of power company securities. The Wagner housing 
bill has continued to undergo revision in committee, 
a late report indicating a proposed reduction from 
$1,000,000,000 to $700,000,000 in the total of obliga- 
tions which the Federal Housing Authority would 
be allowed to issue, and a further reduction in the 
amount of the first annual appropriation to be made 
by the Treasury. Meantime a new study of the 
housing situation is reported to be under way. So 
much opposition has developed, especially in the 
Senate, to the proposed reorganization of the Ex- 
ecutive departments that no early action on the pro- 
posal is expected. Unless the court packing bill 
is withdrawn or roundly rejected by the Senate, the 
conditions are favorable for a legislative “jam” of 
a highly dangerous character. In view of all the 


circumstances, the country would probably be grat- 
ified if Congress, after disposing of the court bill, 
could see its way to passing promptly the necessary 
appropriation bills and then adjourn. 
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War and Diplomacy on Two Fronts 

The termination at noon on Tuesday of the inter- 
national supervision of the Franco-Spanish frontier 
would probably be entitled, under ordinary circum- 
stances, to be regarded as marking the end of the 
attempt of the Non-intervention Committee at Lon- 
don to “localize” the Spanish conflict, and the be- 
ginning of a period in which some different attitude 
on the part of the Powers would in due time develop. 
Unfortunately, the circumstances are not ordinary. 
For several months the diplomatic maneuvers over 
Spain have taken on increasingly the appearance 
of a crudely constructed and poorly acted stage 
play in which the plot and the acting left the spec- 
tators bewildered. Not only is it impossible at the 
moment to forecast with any assurance the effects 
of the action of France upon the status of the Lon- 
don Committee, the relations between its members 
or the immediate course of the war, but the situa- 
tion has been further confused by the submission on 
Wednesday of a new and considerably more compli- 
cated British proposal under which international 
supervision would be restored. 

Both the French and the British action are the 
natural fruit—natural, however, in quite different 
ways—of the futile attempt of the London Com- 
mittee to reach common ground at its meeting on 
July 9. After five hours of conference in the course 
of which Count Dino Grardi, the Italian repre- 
sentative, made a stinging criticism of the actual 
operation of the naval patrol, and charged that 
large shipments of food and other supplies, carried 
by British vessels to Bilbao nominally for women 
and children, were in fact intended for General 
Franco’s troops, the Committee found itself as far 
from agreement as ever, and laid the problem in the 
lap of the Earl of Plymouth, the British representa- 
tive, for solution, if possible, through his personal 
efforts. Precisely what connection there is be- 
tween his efforts and the new plan which was 
announced on Wednesday is not clear, but in the 
meantime the French Government had given for- 
mal notice that if no agreement was reached by 
Tuesday, the international observers on the Franco- 
Spanish border would be superseded and the move- 
ment of persons and goods would be supervised, as 
in ordinary times, by customs officers and police. 

There were several reasons for the French decision, 
There has been no satisfactory denial of the charge 
that large numbers of volunteers and large quanti- 
ties of goods in aid of the loyalist Government at 
Valencia have for months been entering Spain from 
France, and it is well known that strong pressure 
was put upon the Blum Government to show its 
sympathy for the loyalists. As long as the joint 
patrol of the Spanish coast was maintained, how- 
ever, France adhered to its agreement, but when 
the patrol operations were disrupted by the with- 
drawal of Germany and Italy, following loyalist 
attacks on German and Italian vessels, the obliga- 
tion to continue the international land supervision 
disappeared. By waiting until the German and 
Italian withdrawal, France was able to avoid re- 
sponsibility for declining to adhere further to the 
London agreement, at the same time that, by re- 
suming control of border traffic, it silences the cri- 
tics who urged that foreign observers could not 
properly exercise authority in French territory. 
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The new British plan shows nothing more promi- 
sing than another shuffling of the diplomatic cards. 
In place of the joint naval patrol, which is to be 
discontinued, international observers are to be 
stationed in Spanish ports and supervision on land 
frontiers is to be restored. The two parties in Spain 
are to be accorded belligerent rights at sea, but 
only on condition that they accept the highly con- 
troversial list of contraband goods drawn up by the 
London Committee, and Powers not members of the 
Committee are to be invited to recognize the bel- 
ligerent status granted and to cooperate in making 
non-intervention “more effective.” The Committee, 
further, is to “pass a unanimous resolution in 
favor of the withdrawal from Spain” of some nine 
classes of persons set out in a list which a technical 
subcommittee drew up some time ago, the list in- 
cluding not only all classes of volunteers from out- 
side who could be regarded as combatants or war 
auxiliaries, except hospital workers, but also “per- 
sons whose activities,” to be defined later by a spe- 
cial subcommittee, “are in any way susceptible of 
prolonging or embittering the present conflict.” 
Finally, the scheme is to be put into effect “as soon 
as possible” after the British Government has, by 
negotiation, secured its acceptance by the Spanish 
contestants. 

There can be little confidence that this plan, 
wholly lacking in essential novelty and obviously 
impracticable as far as the removal of foreign volun- 
teers from Spain is concerned, will succeed. Its 
connection with the discredited London Committee 
handicaps it in advance, and mutual distrust among 
the Powers clouds it with suspicion. Between Great 
Britain and France a wide gulf has opened, and 
neither Italy nor Germany is likely to favor an ar- 
rangement which, if it were adopted, might make 
the ultimate victory of the Spanish rebels less cer- 
tain. After all is said and done, British interest in 
Spain is primarily concerned with the maintenance 
in the Peninsula of a Government which is not 
strong enough to imperil Gibraltar or interfere 
seriously with British power in the Mediterranean, 
or else one which, if strong, can be bound to England 
by commercial or financial ties. The reports of a 
pending deal by which British capital would be 
used to finance Spanish exports from rebel territory 
to Germany and British exports to Spain may or not 
prove to be well founded, but they point to one of 
the reasons for Italian distrust of British policy 
and for the purpose of France to keep its own hands 
free. 

Into this confused bickering and maneuvering 
over Spain has suddenly been thrust the possibility 
of a Sino-Japanese war in North China. As is 
usual in the clashes that have occurred between 
Japanese and Chinese armed forces, each side lays 
the blame on the other, while neutral observers are 
likely to conclude that the blame must be shared. 
Whichever side is to be held primarily responsible 
for the fighting at Peiping and in its neighborhood, 
however, the episode conforms to an accustomed 
pattern and reveals familiar underlying aims and 
ambitions. The ultimate aim of Japan is political 
and economic domination in the Far East. A few 
years ago it made a substantial advance in that 
direction by wresting Manchuria from China and 
establishing the new State of Manchukuo. A few 


days ago it administered a sharp check to Soviet 
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Russia on the MRussian-Manchukuoan _ border. 
There can be little doubt that it is now seeking to 
use the Peiping incident to extend its territorial 
control in North China, and reports from Tokio in- 
dicate a willingness, although not, perhaps, a desire, 
to go to war on a large scale. 

How effective the armed opposition can be to 
what China regards as systematic aggression is 
highly uncertain. Japanese opinion looks upon 
China as a country without an effective central 
government, and the reported refusal of Japanese 
authorities to recognize Nanking in negotiations 
for a settlement of the Peiping troubles is a pretty 
clear indication of a purpose to emphasize the lack 
of a central Chinese authority and to deal only with 
local officials. There is some reason for thinking, 
however, that the position of the Nanking Govern- 
ment has improved somewhat during the past year 
or two, and that while provincial autonomy or semi- 
autonomy in the north and west is still an element 
of weakness, the recognition of central authority 
has in fact been somewhat strengthened. The mili- 
tary resources of Nanking have also been consider- 
ably enlarged, particularly in aviation, and past 
experience shows that Japan does well to make 
large-scale preparations if it expects to extend its 
control in North China by conquest. On the other 
hand, it is more than doubtful that the Nanking 
Government could, even if it wished, suppress the 
anti-Japanese propaganda which is one of the princi- 
pal subjects of Japanese complaint, for enmity 
toward Japan is deeply ingrained in the mind of the 
Chinese people, and there is no nation less likely to 
forget injury or aggression. Japan, on its part, can 
hardly control the Japanese agitators and _ hot- 
heads who are persistently active in trouble-making, 
and Nanking appears to have no very firm control 
over its border troops. 

The reports of consultation between London and 
Washington, and of anxiety at Washington over 
the outlook in North China, while they may forecast 
some diplomatic representations in behalf of peace, 
almost certainly do not look toward intervention. 
In spite of the large British investment in China, 
the British Governmentis in no position tointervene. 
Its hands are more than full with efforts to keep the 
Spanish war from spreading, and with the Ethio- 
pian experience in mind nobody at Downing Street 
cares to raise the question of sanctions. Moreover, 
negotiations for an amicable understanding with 
Japan regarding the Far East are reported to have 
been making hopeful progress, and nothing is like- 
ly to be done now to hinder their completion. The 
chief concern of the United States, in the event of a 
war, is the working of the new neutrality legislation. 
As was pointed out more than once while the neu- 
trality resolution was being discussed, an applica- 
tion of the commercial provisions of the law, in the 
case of a war between China and Japan, would be 
heavily in favor of Japan because of Japan’s naval 
strength, while a discriminating application against 
Japan would embroil that country with the United 
States. 

Those who have predicted that the next world 
war would not be, like the last one, a world-wide 
conflict, but rather a series of regional conflicts 
several of which might go on at the same time, 
will perhaps find some confirmation of their opinion 
in the present situations in Spain and North China. 
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Each conflict menaces world peace, each invites 
intervention without encouraging it. The success 
of Japan on the Amur River, coming at a moment 
when the Stalin Government had resorted to whole- 
sale executions to maintain itself, may well en- 
courage the belief that there will be no Russian in- 
tervention in North China, and Europe has troubles 
enough of its own without taking on others in the 
Far East. If negotiations fail and Japan goes for- 
ward into war, China, apparently, will have to rely 
upon itself. 








Household Consumers Are the Biggest 
Investors 
By Ernest R. ABRAMS 


“And provision should be made for the effective 
administration of hydro-electric projects which 
have been or may be undertaken as a part of a 
multiple-purpose watershed development. The 
water-power resources of the Nation must be pro- 
tected from private monopoly and used for the bene- 
fit of the people.” This brief reference to power, 
buried in the closing paragraphs of the President’s 
message to Congress on regional planning and pre- 
ceded by a lengthy discussion of the need for flood 
prevention and soil conservation, would imply only 
a casual interest in power development were it not 
for his many previous indications that other public 
power projects were in the offing. 

What the President appears actually to have 
called for was a system of Federal power projects, 
modeled after the Tennessee Valley Authority, 
which would be interlocked through a national plan- 
ning board, and soon after the reading of the mes- 
sage Senator Norris and Chairman Mansfield of 
the House Rivers and Harbors Committee intro- 
duced largely similar measures for the creation of 
seven additional Authorities. Any doubt as to the 
main purpose of the Norris bill was effectively 
removed recently when the Senator, in resisting an 
attempt to have the bill transferred from the Senate 
Committee on Agriculture, of which he is a member, 
to the Commerce Committee, said: “It is not a 
question of navigation, although that is the consti- 
tutional peg on which the legislation is hung. It 
is not going to be a question of flood control, 
although that is a constitutional privilege.” With 
the leader of the Administration’s power forces ad- 
mitting that navigation improvement and flood 
control are but constitutional pegs, the contention 
of the electric uility industry that power is the 
main purpose would appear to have received tacit 
support. 

The impelling motive behind this attempt to 
blanket the Nation with Authorities seemingly 
results from a desire to aid farm and residential 
consumers, comprising some 22,000,000 family 
groups, in obtaining vastly increased quantities of 
electric energy for approximately the present 
monthly payment, and the hope that political for- 
tunes will benefit from any resultant goodwill. 
This desire to gain the support of 22,000,000 fam- 
ilies is not an innovation of the New Deal; every 
Administration for the past century and a quarter 
has been primarily concerned with continuing the 
party in power. The major complaint against New 


Deal power policies today attaches to the failure 
of the Administration to recognize that present 
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policies may unwittingly injure many of those indi- 
viduals they are attempting to benefit; for house- 
holders today, aside from their security holdings, 
have a greater proportionate investment in the 
aggregate electric facilities of the Nation created to 
serve them than have the private electric utilities 
themselves. 

Our electric utilities today, exclusive of public 
power projects and municipal systems, have a total 
invested capital of about $13,000,000,000, evidenced 
by some $6,800,000,000 in bonds and other debt con- 
tracts, some $3,800,000,000 in preferred stocks, and 
the balance of about $2,400,000,000in common stocks. 
The proceeds derived from the sale or exchange of 
these securities have been invested in five major 
classes of utility facilities—about $3,978,000,000 in 
generation facilities, about $1,781,000,000 in conver- 
sion facilities, $2,132,000,000 in transmission, 
$3,627,000,000 in distribution, and $1,482,000,000 in 
general or miscellaneous facilities. Briefly, genera- 
tion facilities produce the raw power, conversion 
facilities alter the voltage of that power to suit best 
the needs of transmission and use, transmission 
facilities carry the power from the point of genera- 
tion to the general point of consumption, distribu- 
tion facilities peddle the power to the individual 
consumers, and general facilities cover the neces- 
sary administrative, accounting, maintenance, com- 
mercial and miscellaneous activities. 

The characteristics of the demands which the 
various classes of electric consumers make upon 
their electric utilities are such that their peak 
requirements occur at different intervals of the day. 
Where residential demand for energy is greatest 
during the consumption of the evening meal and 
the few following hours, the demands of industry 
are highest in mid-morning; where the demands of 
transportation are greatest during the homeward 
movement of shoppers and workers in the late after- 
noon, the demands of street lighting are highest 
during the late evening hours. Then, too, the quan- 
tities of power consumed by the various classes of 
customers differ widely; during 1936 industry used 
slightly over 54% of all energy sold to ultimate con- 
sumers, while street lighting used but a little 
under 2.4%. 

With no authoritative data or formula available 
for the determination of those proportions of total 
investment in the five broad classes of facilities 
that have been made for the exclusive use of each 
class of consumers, those engaged in the industry 
have assumed roughly, an investment was made for 
each consuming class at the ratio their annual use 
of energy bore to total energy sales. This formula 
will be adopted herein. During 1936 farm cus- 
tomers used 2.25% of all energy sold to ultimate 
consumers, while their average use for the 1927-1936 
decade was 2.27%; residential customers used 
16.65% of all energy sold in 1936 and 15.46% of 
sales during the past 10 years; and combined farm 
and residential consumptions accounted for 18.90% 
of 1936 sales and 17.73% of all sales during the past 
decade. On the basis of these consumptions, 
roughly $2,457,000,000 of the total investment in 
utility facilities of $13,000,000,000 were devoted to 
their use during 1936 and about $2,305,000,000, on 
the average, during the past 10 years. And, with 
about 22,000,000 farm and residential customers at 
the end of 1936, the electric utilities of the country 
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had made an average investment in electric utility 
facilities of around $112 for each of them. 

However, the total investment in electric facili- 
ties in this country is not included in this $112 per 
household customer since, if that were the case, no 
consumer could take advantage of electric service 
and the electric utilities would have no sales or 
revenues. Before electric power and light service 
can be rendered in any community, the inhabitants, 
in their homes, on their farms, in their offices, 
stores and factories, must install wiring systems to 
conduct the desired electricity to the exact point 
of use and acquire facilities for its consumption in 
illumination or other services. But illumination, 
the use to which electric energy was first devoted, 
has long since been relegated to a position of minor 
importance in comparative energy consumptions. 
During 1936, when 16,922,000,000 kilowatt hours 
were used by farm and residential customers com- 
bined, upward of 11,614,000,000 kilowatt hours 
were consumed in the operation of appliances and 
but 5,307,000,000 kilowatt hours in illumination. 
Only about 31.4% is used in the lighting of our 
homes, our barns and garages. 

What, then, is the investment which the average 
farm and residential customer has made in wiring 
his premises and in appliances? “Electrical Mer- 
chandising,” which is devoted to the electric appli- 
ance field, estimates there were 10,700,000 electric 
vacuum cleaners, 9,113,500 electric clocks, 1,338,000 
electric cookers, 4,103,500 electric space heaters, 
4,100,000 heating pads, 3,525,000 electric grills, 20,- 
393,000 electric irons, 1,192,000 electric ironing ma- 
chines, 1,181,600 electric oil burners, 6,960,000 elec- 
tric percolators, 24,600,000 socket radios, 1,735,450 
electric ranges, 9,000,000 electric refrigerators, 11,- 
450,000 electric toasters, 4,570,000 electric waffle 
irons, 11,500,000 electric clothes washers, and 174,000 
electric water heaters in use at the end of 1936. 
These 125,635,500 listed appliances represented an 
investment on the part of consumers of approxi- 
mately $5,800,000,000, and while no record is avail- 
able of the number of these appliances used in 
stores, offices and factories, an investment of 
$4,640,000,000 in consuming facilities by farm and 
residential customers is indicated, even if as many 
as 20% of all appliances were devoted to other than 
household use. 

An accepted estimate in contracting circles 
places the average cost of house wiring over the 
past 10 years at $10 per room for bare necessity 
wiring and of $25 per room for full convenience 
wiring, with the maximum number of outlets. If an 
average of four rooms is used for the 21,887,774 
wired homes in the United States at the end of 1936 
and an average cost of $15 per room be accepted, 
then a total wiring investment of more than $1,313,- 
000,000 had been made by farm and residential cus- 
tomers by the end of 1936. On the basis of these 
figures, a combined appliance and wiring invest- 
ment by farm and residential consumers of $5,953,- 
000,000 existed at the close of the year. 

Accordingly, while the electric power and light 
utilities of the country have an investment of about 
$112 per farm-and-residential customer in facilities 
to serve him, the average customer in that group has 
an investment of about $271 in facilities with which 
to use that service. Or, of the combined investment 
of around $383 per household customer, the utili- 
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ties have contributed 29.2% and the consumers 
70.8% in order that the utility-consumer cycle 
might function. This average farm-and-residential 
customer investment in consuming facilities should 
be accepted, however, only with the understanding 
that it represents but a rough estimate at best, and 
that it is an average investment. Included in the 
totals are the many luxurious homes and apart- 
ments where large investments in the highest qual- 
ity of consuming appliances are made which exert a 
marked upward influence on the average investment. 
Were it possible to establish the median investment 
in consuming facilities, it is probable that such in- 
vestment would be slightly under $200 per customer 
and that the customer proportion of the total in- 
vestment in combined serving and consuming facili- 
ties would run around 62.5%. Allowing, however, 
for the possibilities of error in the assumptions and 
formulae, the average investments as here deter- 
mined sufficiently approximate the actual figures 
to indicate the average household customer has a 
substantially greater investment in electric facili- 
ties than has his electric utility for serving his 
class of consumers. 

Viewing, then, the farm and residential electric 
users in their dual capacities of consumers of elec- 
tric energy and investors in consuming facilities, 
the possibility of injury to these 22,000,000 family 
groups through Federal, competition with private 
electric utilities becomes evident. Any injury to 
their source of electric energy cannot fail to result 
in injury to this large body of electric users. If the 
credit of their private utilities becomes so adversely 
affected that the investing public—the ultimate 
source of all investment capital—will not provide 
the funds necessary for additions to utility facili- 
ties, that adverse effect is at once transmitted to 
the investment of these customers in consuming 
facilities; should such inability to make necessary 
additions to utility facilities result in a lessening of 
efficiency in service, the customer is immediately 
penalized through his inability to secure efficient: 
use of his investment. 

Two pertinent questions naturally arise: (1) 
What difference would it make to the average farm 
and residential customer with his investment in 
consuming facilities already made, whether he pur- 
chased his required electricity from a _ privately- 
owned or a publicly-financed electric utility so long 
as unit costs were approximately the same? and 
(2) Would not a reduction in electric rates by 
public power projects permit him to make substan- 
tial increase in the use of his consuming facilities 
for about his present monthly bill, and would not 
life be more abundant at no greater outlay? Before 
any honest answer can be made to either of these 
fair questions, it must be agreed that the cost of 
electricity is not necessarily the amount of the 
monthly bill rendered by the serving utility; the 
true cost of electricity to all consumers—farm, resi- 
dential and others—is the total of the monthly bill 
rendered by the utility plus that portion of the cus- 
tomer’s tax bill which is levied to cover the electric 
utility deficits of all governmental agencies which 
may levy against his property or earnings, less that 
amount contained in his monthly bill which his 
serving utility returns in the form of taxes. 

By far the major item of cost in the rendering of 
electric service by private or public undertakings 
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alike is the carrying charges on the funds devoted 
to the enterprise. The most important requisite of 
electric utility service is that of dependability—the 
requirement that an ample and never-failing supply 
of electricity shall always be available without 
prior notice as the customer desires it. To meet 
this requisite of dependability, facilities must be 
provided comfortably in excess of the maximum 
combined demand that all customers of every class 
may ever make. Yet, such are human habits that 
we work, eat, play and sleep largely at the same 
periods of the day, and we make our maximum indi- 
vidual demands upon our electric utilities, whether 
in our homes, our transportation facilities, our 
offices or our theaters, at approximately the same 
hours. The combined result of our individual be- 
haviors is to demand enormous quantities of electric 
energy at certain periods of the day and very small 
quantities at other periods, yet, because of that 
margin of excess facilities which dependability of 
service requires, our combined demands never equal 
the maximum capacity our utilities have created to 
serve us and, at certain times of the day, our mini- 
mum demands represent but an exceedingly small 
proportion of that capacity to serve. 

Unfortunately, the laws governing interest are in 
no way affected by our individual or collective 
habits, and whether we work or play, eat or sleep, 
interest on the funds devoted to the creation of that 
maximum capacity keeps ticking regularly on, like 
the clock, 24 hours each day. Accordingly, if the 
complete cost of electric service is to be accurately 
and honestly measured and assessed against the 
consumers, the full and complete total of all invest- 
ment in all facilities must be accurately and hon- 
estly determined since, whether or not the true in- 
vestment be disclosed, interest thereon continues to 
operate with total indifference whether the funds 
which created those facilities were advanced 
directly by private parties or whether public 
authorities took their money from them and made 
the investment. 

The Tennessee Valley Authority is a case in 
point. By June 30, 1936, the end of its last full 
fiscal year, the TVA, according to its annual re- 
port, had received cash appropriations of $111,- 
000,000, property with a value of $757,068 had been 
turned over to it, and payables and similar liabili- 
ties totaling $4,546,139 had been created. However, 
in addition to this total of $116,303,207, the Muscle 
Shoals development, which represented an invest- 
ment by the Federal government of around $125,- 
000,000, had also been turned over to it, thereby 
creating a total of cash appropriations (excluding 
$17,126,924 still to be advanced), credits and prop- 
erties in the possession of the project of more than 
$220,000,000. 

This latest report, without any accounting for 
the Muscle Shoals property, disclosed that $81,- 
345,550, or about 85% of all funds then expended, 
had been charged to flood control and navigation 
and but $7,396,650, or 7%, had been charged to 
power activities. Yet, on the basis of data sub- 
mitted by the government’s own engineers as to the 
investment necessary for adequate flood control and 
navigation improvement, the retiring President of 
Edison Electric ‘Institute has estimated that three- 
quarters of the cost of navigation and flood control 
dams arose solely from power activities. If three- 
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quarters of the investment in the Muscle Shoals 
development were likewise attributable to power, a 
total investment of about $140,000,000 in public 
funds for power is indicated with an annual carry- 
ing charge at 3% or $4.200,000, or more than five 
times the total revenues derived from energy sales 
to outside consumers in the last fiscal year. 

President Wilkie of the Commonwealth & South- 
ern Corporation, in his analysis of the last TVA 
report, consolidated the operating results of nine 
municipal and cooperative systems purchasing 
power from the TVA with the electric operations 
of the Authority itself, and arrived at the conclu- 
sion that, under standard accounting, the cost of 
rendering service to the approximately 15,000 ulti- 
mate consumers averaged $73.18 per customer, while 
the average revenue per customer was $42.30, 
thereby resulting in a loss of $30.88 per customer. 
He expressed the belief that the project was “barely 
making operating expenses, with practically nothing 
left for taxes, interest, renewals and replacements 
or amortization of the debt,” and that the “very 
substantial savings to consumers” which the TVA 
claimed had been “effected at the expense of the 
taxpayers.” 

Thus the individual farm and residential cus- 
tomers of those nine municipal and cooperative 
systems in the Tennessee River area which pur- 
chased their power supplies from the TVA have 
benefited from the uneconomic opportunity afforded 
them to buy their electricity below cost only because 
the taxpayers of the entire country advanced the 
difference between what these users paid and what 
their electric service actually cost. On the basis of 
the 1935 annual report of the TVA, the economist 
of Edison Electric Institute found that while the 
cost of electricity consumed by householders during 
the 1935 fiscal year was 4.06c. per kilowatt hour, 
these customers paid but 2.40c. per k.w.h., and the 
balance of 1.66c. was contributed by the taxpayers 
of the Nation. 

This subsidizing of a relatively small group of 
citizens in one section of the country was possible 
only because the taxpayers of the entire country 
approved the arrangement or because they had yet 
to understand that in addition to their own electric 
bills, they were paying around 40% of the cost of 
serving those favored folks in the TVA area. 
Should, however, similar Authorities be created to 
cover the entire country, as is now proposed, and 
the electric requirements of all farm and residen- 
tial consumers be billed to them at but 60% of the 
cost of service, the public would then pay the re- 
maining 40% of the cost of service through taxes 
and the benefits to any particular section of the 
country would be erased, except in those economi- 
cally thin sections of the country which never have 
paid their way. 

The old adage that you must pay for what you 
get, it would appear, applies equally to electricity 
whether served by private or public undertakings. 
In the case of the former, the full cost of service 
is included in the monthly bill, while the private 
utility returns approximately 14% of that amount 
to its customers in the form of taxes paid to their 
governments. In the case of the latter, only a part 
of the cost of service is paid directly to the public 
undertaking which returns little or nothing in the 
form of taxes, and the balance of the cost is paid 
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by the public in the form of taxes. Under either 
private or public ownership and operation, of 
course, the full cost of electric service includes more 
than the payments made directly or through taxa- 
tion for the energy used. With an average invest- 
ment of $271 in consuming facilities whose life 
probably averages 10 years, straight-line deprecia- 
tion of the investment would average $27.10 and 
interest at 3% would amount to $8.10, resulting in 
an annual charge against consuming facilities of 
$35.20 for each household consumer. 

Were the full and accurate cost of electric service 
without regard to the form of payment the same 
under either form of utility ownership and opera- 
tion, no injury would result to farm and residential 
consumers, nor would their investments in consum- 
ing facilities be adversely affected. But experience 
has amply demonstrated, and is demonstrating now, 
that the cost of service is not the same under the 
two forms of operation and that the full and com- 
plete cost of electricity is lower under private 
operation. 

Perhaps the outstanding fundamental weaknesses 
in the public ownership and operation of electric 
power projects are the political sponsorship under 
which they are conceived, built and operated, and 
their seeming inability to correct important mis- 
takes in judgment. As a general rule, political 
ambitions and not sound business judgment are 
responsible for their establishment and, once cre- 
ated, political fortunes demand they shall be de- 
fended against all criticism and continued in opera- 
tion. Private operation, because of the inexorable 
demand that capital shall be rewarded, corrects its 
mistakes by adjusting operating facilities to the 
needs of the undertaking or by restating the value 
of the invested capital to the demonstrated ability 
of the enterprise to produce. Public operation, with 
its political control and the need to save face, covers 
its mistakes through confused accounting and shifts 
its losses to the taxpayers. 

The Tennessee River valley is one of the greatest 
coal-producing sections of the country, and although 
the river and its tributaries are only moderately 
suited to hydro-electric development, they do pro- 
vide an ample and dependable supply of water for 
the steam generation of electric power. Had the 
Federal government desired to improve navigation 
on the Tennessee River, it could have accomplished 
that purpose, according to the recommendation of 
Army engineers, with an investment of $74,709,000 
in the construction of low dams; and had flood con- 
trol in the area been sought, it could have been 
secured to the same extent that flood control will 
be obtained under the contemplated TVA program 
by the expenditure of $45,000,000. Instead of an 
expenditure of $120,000,000 for these admittedly 
constitutional ends, the present TVA program calls 
for a net expenditure of some $450,000,000, which 
would indicate a contemplated investment of $330,- 
000,000 for power alone. On the basis of that power 
investment, competent utility experts, including the 
retiring President of Edison Electric Institute, 
have estimated the true cost of TVA hydro-gener- 
ated power at 214 times the cost at which the same 
power could be generated in the Tennessee River 
valley by steam. Six mills per kilowatt hour may 
seem of little importance, but had the cost of all 
electric energy generated in the United States dur- 
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ing 1936 been increased by that slight amount, 
roughly $636,000,000 would have been added to the 
operating costs of the electric power and light 
industry. 

The privately-owned electric utilities of the 
United States as a group are one of the largest tax- 
payers, having contributed approximately $270,- 
000,000 to local, State and Federal governments 
during 1936, while public power operations con- 
tributed almost nothing. The situation in the 
Tennessee River valley is in point. During 1936 
the Tennessee Electric Power Co., which is bearing 
the brunt of the TVA attack on private operations, 
had a fixed capital investment of slightly over 
$100,000,000 and paid $2,522,419, or nearly $6,900 
per day in taxes; the TVA, with an investment, 
including properties turned over to it, of more than 
$220,000,000, paid but $45,347, or about $124 a day. 
The rates to householders charged by the private 
electric utilities of the country, after crediting them 
with the 14% of operating revenues which they 
returned to their customers in taxes paid to their 
governments, averaged lower than those of public 
operations, despite the fact that practically all 
public systems were subsidized to a greater or less 
extent and were relieved of substantial portions of 
actual operating costs through the services given 
to them by other governmental departments or 
agencies. 

If the farm and residential customers of the 
electric utilities of the Nation could be assured that 
public ownership of their electric utilities would re- 
sult in honest, capable and efficient operation, that 
the true and actual investment in utility facilities 
would be disclosed and set up for amortization, and 
that accounting would be honestly pursued to the 
end that complete and full operating costs would be 
determined, they, as consumers of electricity and 
as investors in consuming facilities, would have 
little reason to fear public ownership and opera- 
tion. As investors in electric utility securities— 
which many of them are—they would, of course, 
suffer irreparable injury, but their position as 
security holders is beyond the scope of this inquiry. 

Both past and present experience with public 
operation of electric utilities and power projects 
gives no assurance that such efficiency in either 
operation or accounting can be expected. Rather, 
experience indicates that efficiency need never be 
expected from political control or management of 
any enterprise. For, as the late Thomas A. Edison 
remarked, “the government never really goes into 
business, for it never makes ends meet. And that is 
the first requisite of business. It just mixes a little 
business with a lot of politics, and no one 
ever gets a chance to find out what is actually 
going on.” 

If, then, capable and efficient management of 
electric utilities is highly improbable under public 
ownership and operation, our farm and residential 
consumers of electricty may confidently expect that 
the true and accurate cost to them of their electric 
requirements, whether reflected in their electric 
bills or in their tax bills, will be substantially 
higher and that the efficiency of their electric 
service will deteriorate. With these conditions pre- 
vailing, definite injury to their substantial invest- 
ments in consuming facilities would appear a 
certainty. 
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Our Railway Taxes 3 


Taxes paid by the railways of the United States 
have shown an upward trend for years. Many 
forms of taxation were devised years ago, and in 
some cases have been revised to meet changing con- 
ditions. 

The railway industry today represents a property 
investment of approximately $26,000,000,000. It is 
easy to see why taxing authorities look upon that 
industry as an excellent source from which to obtain 
funds. Years ago the theory developed that ability 
to pay rested where values lay. 

Furthermore, railway property is located in, or 
operates through, every State and nearly every 
county and town in the United States. It is easily 
found by the taxing authority, and seldom escapes 
its tax burden. The result is that the industry faces 
a real problem in meeting its annual tax demand. 

Total taxes paid by the railroads of Class I in 
1936 amounted to $319,716,035. State and local 
governments received $275,192,376 of this total, or 
86.1%, while the Federal Government received $44,- 
523,659, or 13.9%. 

Turning to the State and local situation, taxes 
paid by the railways in the several States and local 
jurisdictions showed a sustained increase for many 
years to 1930. Some recessions occurred between 
1932 and 1935, due mainly to the decline in aggre- 
gate gross and net earnings of the carriers, which 
are subject to special levies on earnings in many of 
the States. However, a large increase was reported 
for the year 1936. The railway tax situation since 
1921 is outlined in the following statistical table: 


RATIOJOF RAILWAY TAXES TO REVENUES, CLASS I RAILWAYS— 
YEARS 1921 TO 1936, INCLUSIVE 
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Railway taxation in 1936 absorbed 7.89% of each 
gross dollar (total operating revenue) earned by the 
railways. This tax ratio of 7.89% in 1936 was 
greater than in any previous year excepting 1932 
and 1933, and is one measure of the relatively in- 
creased burden of railway taxation. 

The ratio of railway taxes to the gross dollar has 
shown an upward trend for many years, and in- 
creased nearly 3c. per dollar from 1921 to 1936. 
When it is considered that railway gross earnings 
exceeded $4,000,000,000 in 1936, it is clear that every 
additional tax levy equivalent to 1c. for each of 
those dollars means a tax increase of more than 
$40,000,000 per year, while an addition of 3c. triples 
that amount to more than $120,000,000. 

When compared to the net railway dollar (net 
operating revenue), taxes in 1936 absorbed 28.5%, 
or a little over one-fourth. That is, nearly one- 
fourth of the property, activities and traffic of the 
railways in 1936 was devoted to producing net 
operating revenue sufficient to pay the tax on rail- 
way property as a whole. The remaining three- 
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fourths had to earn the interest and owners’ return 
on the whole rail investment, including both that 
part of the plant devoted to paying the tax and the 
rest of the plant as well. 

Between 1911 and 1936 cash dividends paid to the 
stockholders of Class I railways decreased 57%, 
notwithstanding additional investment in _ the 
interim of $13,836,718,566, or 116%, and notwith- 
standing an increase in outstanding capital stock 
of $1,332,775,852, or 12%. During that same period 
of 25 years the taxes paid by the railways of Class I 
increased 235%. That is, railway owners, operat- 
ing a regular public service industry, and assum- 
ing, in addition, the risks of general business, found 
their own compensation reduced by 57%, compared 
with an increase of 285% in what their business 
paid in taxes. 

The railways operate a_publicly-regulated indus- 
try. The price they charge for their product—trans- 
portation—is closely regulated by public authority. 
Generally speaking, they cannot adjust their rate 
structure quickly to fluctuations in cost of opera- 
tion, such as wages, tax rates, prices of supplies, 
and the like. For this reason the steady rise 
in their tax bill brings to the railway industry 
an economic problem all its own, which demands 
serious attention and study. 

So far as Federal taxes are concerned, railway 
corporations are taxed on the same basis as other 
corporations, although even here special accounting 
regulations or other conditions often call for special 
treatment. In the field of local taxation, however, 
where the bulk of the railway tax is raised and 
where the complex question of property appraisals 
and valuation plays an important role, intelligent 
study and application of sound economic policies is 
of prime importance. 








Industry and Agriculture Fear Drug 
Addiction 


About the most overwhelming catastrophe which 
can confront an inept and impecunious physician 
is the imminent recovery of the patient who has 
contributed longest and most reliably to his mainte- 
nance. He may, if he is sufficiently unscrupulous 
or enough genuinely misled by superficial self- 
interest, prolong the convalescence and postpone 
recognition of regained vitality as long and as com- 
pletely as circumstances permit. Political doctors 
who pretend to exclusive possession of remedies 
efficient towards restoration of depressed industry 
may be confronted by equivalent calamity and may 
be similarly reluctant to admit that there is no 
longer any depression to suggest further resort to 
strange devices of legislation or continued pitiful 
dependence upon the benevolent paternalism of gov- 
ernments that have never yet succeeded in enabling 
a whole people to elevate itself by means of its own 
boot-straps. Fortunately, perhaps, for the general 
welfare, there are many far-seeing and self-reliant 
citizens, not without representation in the Senate 
and House of Representatives, who are fully aware 
that continued dosage of those in sound health with 
strong drugs, even drugs actually remedial during 
periods of genuine ill-health, may be quite as detri- 
mental as abstention from their use when their need 
is indicated by abnormal symptoms, and that this 
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is no more true of the physical condition of an indi- 
divual than it is of the economic condition of a 
people. President Roosevelt, in his latest appeal 
for legislative meddling in agriculture, supporting 
the so-called “ever-normal granary” measure, com- 
plains, rather weakly as it seems to us, of these 
unadventurous persons, suggesting that they “ex- 
hibit a certain degree of weariness,” which may be 
true and would not be without justification, and 
adding that they desire to “defer action at this 
time.” 

That the industry of agriculture appears to be 
doing pretty well is beyond denial, and the Presi- 
dent does not venture to question the indisputable 
evidence of the markets that with abundant pro- 
duction prices remain at a high level indicative of 
greatly enlarged farm incomes throughout sub- 
stantially all branches of agrarian activity. But 
with the stock of white’ rabbits still plentiful it 
would not do to admit that the patient has recov- 
ered or that the need for official, not to say 
officious, necromancy has disappeared, and so it is 
again urged, with almost pathetic intensity, that 
the business of farming, once characterized by the 
highest degree of independence among those en- 
gaged in it, must be always and utterly dependent 
upon the wise fatherhood of an all-seeing and per- 
sistently benevolent government. “Existing laws,” 
declares the President in his letter to Chairmen 
Smith and Jones of the Senate and House Commit- 
tees on Agriculture, “are not adequate to guarantee 
future safety.” Beyond this unconvincing declara- 
tion, specification, as us al, is scanty and very much 
is left to the imagination or to unappeased bewil- 
derment. Those who study the appeal with most 
earnest desire to comprehend the background of the 
asserted urgency for the creation of new and elabo- 
rate machinery are left in doubt whether the com- 
plaint is that the current price for July wheat is 
$1.20 a bushel, with a bumper crop in sight, and 
that such a price is too high and likely to stimulate 
excessive production next year, or whether it is 
intended presently to insure against the conse- 
quences of any uneconomic stimulation that may 
prove to be inevitable by advance provision for pur- 
chasing for government account any excess in next 
year’s production. It is not at all enlightening to 
remark, without any further explanation, that: 

“Extremes of farm prices represent the principal 
cause of suffering, of bankruptcy, and of lack of 
purchasing power among them (i.e., farmers). 
There is no benefit to any farmer if he sells his 
crops for high figures one year and the price drops 
through the bottom the next year.” 

Obviously, extremes may be high or they may be 
low; but it is doubted if sympathetic reaction 
would be obtained in any wheat-raising community 
to any plan intended to curtail increases in prices 
in response to diminished foreign production or 
augmented demand either at home or abroad. Yet 
the glamor of high prices does tempt many to ex- 
pand acreage; it does produce exaggerated valua- 
tions of farm lands; it does invite ambitious and 
adventurous men, confident in their capacity and 
willing industry, to acquire lands beyond their 
ready means, leaving much of the purchase price 
represented by liens secured by mortgages, payment 
of the interest and principal of which must depend 
upon their frugality and successful endeavor. This 


‘ 
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happened on an immense scale during the World 
War and for a while after its close, and the liquida- 
tion that has been necessary, despite the interven- 
tion of government, in so many ways, to raise the 
prices of farm products and to protect the vanishing 
equities of embarrassed owners has been difficult 
and enormous, and the end is not yet. 

The ever-normal granary plan, to which the 
President has been converted, calls for the impound- 
ing by the government of the surpluses of staple 
agricultural production in every year in which 
domestic production exceeds domestic consumption, 
substantially doubling the normal carryovers of the 
good years; the supposed justification for the opera- 
tion being the expectation, or pious hope, that such 
years will be practically balanced by years of rela- 
tively scanty production, during which the im- 
pounded surpluses can be disposed of for consump- 
tion. In other words, by the device of buying and 
storing, to raise prices when prices would normally 
drop, it is supposed that production can be ad- 
justed, over a period of several years, so as sub 
stantially to be balanced by consumption within the 
national boundaries. The President is so enamored 
with this idea that he states it twice in his com- 
paratively short letter to the Chairmen. Our gov- 
ernmental “farm program” ought, he says, to be 
made “to take care of the consumers’ interest in 
years of bad weather and of the producers’ interest 
in years of good weather.” (Note the naive 
assumption that farmers suffer from abundant har- 
vests and gain when nature yields most scantily.) 
And, in another paragraph, “an all-weather farm 
program can level the peaks of over-supply into the 
valleys of shortage and disaster.” 

Yet the whole plan depends upon buying to raise 
prices; selling is not to lower prices, but is to be 
permitted only if and when it can be accomplished 
without lowering them. This is implicit in every 
proposal. The government will gamble in wheat, 
cotton and other staples of farm production, taking 
care always to be on the losing side, using taxpay- 
ers’ money for its vast wagers, with this money 
insuring the enhancement of prices of everything 
which is necessary to existence and which the tax- 
payer must buy. Other direct consequences are 
only too certain and too clear. The artificially 
increased prices will stimulate production; they 
will augment the surpluses to be bought and the 
cost and difficulty of maintaining the artificial 
level; they will tend to raise the prices of agricul- 
tural lands, and they will lure ambitious men to 
acquire heavily mortgaged lands, depending upon 
the maintenance of production and prices for the 
interest they will promise to pay and for the ulti- 
mate liquidation of the indebtedness they will 
assume. Every agrarian evil of the last 20 years 
will be repeated and intensified, and grotesquely 
fatuous legislation, the failure of which could be 
predicted by the veriest tyro in economics or state- 
craft, will be the cause. Ultimately, the point 
would be reached at which even the vast resources 
of the government would be unequal to the enor- 
mous burden imposed to sustain the vicious circle 
of impounded and unsalable surpluses and augment- 
ing and increasingly excessive production; the last 
state of agriculture would be immeasurably worse 
than the first, and relatively more would be directly 
affected by the catastrophe. 
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Gross and Net Earnings of United States Railroads for the Month of May 


Although the rate of increase no longer is very 
pronounced, earnings of the railroads of the country 
continue to compare favorably with those current 
a year ago. In the tabulations of gross and net 
earnings for May, which we now present, a modest 
advance is to be noted over the same month of 1936. 
With the trend of business generally upward, gross 
revenues showed a sizable gain, but rising costs of 
materials and taxes, together with long-deferred 
maintenance expenditures, cut heavily into the gross 
earnings and made it possible for the managers to 
transfer only a relatively small proportion to net. 
This trend is occasioning growing concern, since 
there appears to be little likelihood of marked reces- 
sions in the prices of steel and other things needed 
by the principal carriers. Such financial results 
of operations suggest emphatically the need for lib- 
eral consideration by the Interstate Commerce 
Commission of the application for increases of 
freight rates on a number of classes of goods. The 
necessity for such action is even more apparent in 
view of the circumstance that a large part of the 
railroad mileage of the country remains unprofit- 
able, even at the present stage of well advanced 
recovery from the depression. 

The controversy over wages which now is in prog- 
ress throws additional light on the rail carrier 
position. Since the two recent restorations of 
emergency pay reductions, railroads have been pay- 
ing wages at 1929 scales, or at the highest levels in 
history. Not content with such an excellent per- 
formance, the railroad brotherhoods now are de- 
manding further advances of wages, which in some 
instances verge on the ridiculous. There is, of 
course, no warrant for any increase whatever, but 
in view of the labor policy adopted by the Admin- 
istration at Washington some concessions quite 
possibly will have to be made, with resultant evil 
effects upon the hard-pressed carriers. It is inter- 
esting to note, in this connection, that gross earn- 
ings of the railroads in May were $352,044,249 
against $320,414,211 in May, 1936, a gain of $31,- 
630,058, or 9.87%. But increased operating ex- 
penses absorbed almost all of the added gross earn- 
ings, for net earnings were $85,335,480 in May 
against $80,737,173 in the same month of last year, 
a gain of only $4,598,257, or 5.69%. We present the 
results below, in tabular form: 

Month of May— 1936 


1937 Inc. (+) or Dec. (— 
4M 





Mileage of 137 roads________ 235,873 236,357 —0.20 
Gross earnings.._______..__$352,044,249 $320,414,211 -+$31,630,038 +9.87 
Operating expenses_________ 266,708,819 239,677,038 +27,031,781 -+11.27 
Ratio of expenses to earnings_ 75.76% 74.80% +0.96% 

INOS CRTRINGT ncn cccccccce $85,335,430 $80,737,173 + $4,598 257 +5.69 


Strikes interfered during May with operating 
income of the railroads, but the generally good 
trend of business overshadowed such occurrences. 
Outstanding among the basic industries which have 
contributed to the increased earnings of the rail- 
roads during the month of May are the iron and 
steel industries, both of which show most gratifying 
improvement, and this, too, despite the strikes in 
the latter industry. Using the statistics compiled 
by the American Iron and Steel Institute, we find 
that no less than 5,153,559 gross tons of steel ingots 
were produced in the month under review—a ton- 
nage exceeded in only two previous months—in 
May, 1929, when the all-time record of 5,286,246 tons 
was established, and in March of this year, when 
the output amounted to 5,216,666 gross tons. The 


present year’s May output of 5,153,559 tons com- 
pares with only 4,037,375 tons in May a year ago 
(an increase of 27.06%), and with but 2,633,661 in 
May, 1935. Comparison with preceding years back 
to and including May, 1929, is as follows: 3,352,788 
gross tons in 1934; 1,976,428 in 1933; 1,125,243 in 
1932; 2,551,633 in 1931; 3,982,915 in 1930, and no 
less than 5,286,339 gross tons in May, 1929. In the 
case of pig iron production, the May, 1937, output 
was the largest for the month since May, 1929, the 
tonnage, according to the “Iron Age,” aggregating 
no less than 3,537,231 gross tons as compared with 
only 2,648,401 in 1936; but 1,727,095 in 1935; 
2,042,896 in 1934; 887,252 in 1933; 783,554 in 1932; 
1,994,082 in 1931, and 3,232,760 in 1930. Back in 
May, 1929, however, pig iron tonnage reached 
3,896,082 gross tons. Turning to another great 
basic industry—the manufacture of motor vehicles 
—here, too, we find a large increase in the output 
of automobiles as compared with May a year ago, 
making production the largest in that month since 
May, 1929. Statistics issued by the Bureau of the 
Census show that the make of motor cars in May, 
1937, totaled 516,899 as against only 460,512 cars in 
May last year; 361,107 in 1935; 330,455 in 1934; 
214,411 in 1933; 184,225 in 1932; 317,163 in 1931, 
and 420,027 in 1930, but comparing with no less 
than 604,691 cars in May, 1929. 

As to coal production in the month under review, 
it appears that while the bituminous, or soft coal, 
output was very much larger than in May a year 
ago, the anthracite, or hard coal, production was 
on a greatly reduced scale. The United States 
Bureau of Mines reports that the quantity of bitu- 
minous coal mined in May, 1937, totaled 29,980,000 
net tons as compared with 28,684,000 in 1936; 
26,849,000 in 1935; 27,385,000 in 1934; 22,488,000 in 
1933; 18,384,000 in 1932, and 28,314,000 in 1931. 
Back in May, 1930, however, the output reached 
36,314,000, and in 1929, 40,706,000 net tons. In the 
case of Pennsylvania anthracite, production in May 
the present year was only 4,204,000 net tons as com- 
pared with 5,121,000 in May, 1936; 4,919,000 in 
1935; 5,250,000 in 1934; 2,967,000 in 1933; 3,278,000 
in 1932; 5,005,000 in 1931; 5,911,000 in 1930, and 
no less than 6,308,000 in May, 1929. 

Coming now to the building industry, the F. W. 
Dodge Corp. reports a gratifying improvement, con- 
struction contracts awarded in the 37 States east 
of the Rocky Mountains during May the current 
year having involved a money outlay of $244,112,800 
(the largest amount recorded for May since 1931) 
as compared with only $216,070,700 in May last 
year. Extending the comparison further back, we 
find that building contracts awarded in May, 1935, 
had a money value of $126,720,100; in May, 1934, 
of $134,363,700; in 1933, of $77,171,700, and in 1932, 
of $146,221,200. In May, 1931, however, the valua- 
tion was $306,079,100; in 1930, $457,416,000, and in 
1929, no less than $587,765,900. In view of the 
marked improvement in the building trade, lumber 
production, as might be expected, likewise showed 
a substantial increase. According to the figures 
compiled by the National Lumber Manufacturers 
Association, an average of 535 identical mills in the 
four weeks ended May 29 reported a cut of 1,137,- 
778,000 feet of lumber as compared with only 994,- 
923,000 feet in the same four weeks of 1936, or an 
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increase of 14%. Shipments of lumber in the same 
four weeks the present year aggregated 1,045,993,000 
feet as against only 953,632,000 feet in the similar 
period of 1986, or a gain of 10%, while orders re- 
ceived were also on a greatly increased scale, reach- 
ing 938,351,000 feet as compared with but 894,- 
865,000 feet in the corresponding four weeks of last 
year, or 5% above those of May last year. 

On the other hand, the grain traffic over Western 
roads was on a greatly reduced scale in May the 
present year as compared with May a year ago, and 
the falling off, moreover, extended in greater or less 
degree to all the different cereals. We deal with 
the details of the Western grain movement in a 
separate paragraph further along in this article, 
and therefore need only say here that for the five 
weeks ended May 29 the present year the receipts 
at the Western primary markets of wheat, corn, 
oats, barley and rye, combined, reached only 
33,359,000 bushels as against 50,608,000 bushels in 
the same five weeks of 1936, but comparing with 
32,148,000 bushels in May, 1935. In previous years, 
the receipts for the corresponding five weeks were: 
35,519,000 bushels in 1934; 81,594,000 in 1933; 
51,595,000 in 1932; 59,151,000 in 1931; 53,503,000 in 
1930, and 49,487,000 bushels in 1929. 

It is, however, when we turn to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. For the five weeks of May the present year, 
according to the figures compiled by the Car Service 
Division of the American Railroad Association, the 
number of cars loaded with revenue freight on the 
railroads of the United States aggregated 3,897,704 
as compared with only 3,351,564 cars in the same 
five weeks of last year; 2,887,975 cars in 1935; 
3,026,021 cars in 1934; 2,656,168 in 1933; 2,535,500 
in 1932, and 3,719,868 in 1931, but comparing with 
4,586,357 in 1930, and with no less than 5,186,235 
in 1929. 

In all the foregoing we have been dealing with 
the railroads of the country collectively. Turning 
our attention now to the separate roads and sys- 
tems, we find the exhibits in consonance with the 
showing for the roads as a whole. In our compila- 
tions giving the increases and decreases in gross and 
net earnings in excess of $100,000, only three roads 
show a loss above that amount in gross earnings, 
but in the case of the net 20 roads are obliged to 
report a decrease—indicating very plainly the part 
played by increased operating expenses in depleting 
the net earnings of the roads. In this latter cate- 
gory several of the roads have been able to report 
gains in the case of the gross, outstanding among 
them being the Pennsylvania RR., which, while 
heading the list of roads showing increases in gross 
earnings with a gain of $5,276,359, reports a de- 
crease in net of $299,909. Other roads are the 
Baltimore & Ohio, with 875,139 gain in gross and 
$416,544 loss in net; the Chicago Burlington & 
Quincy, which, with a gain of $240,349 in gross, 
reports a decrease of $240,760 in net, and the Lehigh 
Valley, reporting $318,054 increase in gross and 
$174,002 loss in net. Lack of space prevents our 
naming separately (with their increases) the roads 
distinguished for gains in both gross and net earn- 
ings alike, so we shall confine ourselves to naming 
only a few of the most outstanding. The Duluth 
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Missabe & Northern (which heads the list in the 
case of the net) reports $1,945,228 increase in gross 
and $1,501,921 gain in net; the New York Central, 
with $2,973,238 gain in gross and $618,712 increase 
in net (these figures cover the operations of the New 
York Central and its leased lines; including the 
Pittsburgh & Lake Erie, the result is an increase of 
$3,340,908 in gross and of $654,482 in net); 
Atchison Topeka & Santa Fe, which shows a gain 
of $2,007,074 in gross and of $620,300 in net; the 
Union Pacific, with $1,351,508 gain in gross and 
$543,827 increase in net; the Great Northern, re- 
porting $1,157,551 gain in gross and $602,476 gain 
in net, and the Bessemer & Lake Erie, with $742,592 
increase in gross and $581,291 gain in net. In the 
following table we bring together all changes for 
the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE!MONTH 


Increase Increase 
Pennsylvania. ...------ $5,276, rt Chicago Burl & Quincy... $240,349 
New York Central--_---- a2.973,238 | Central of Georgia-----. 37,518 
Southern Pacific (2 rds.)- 2'645.705| Chic Milw St P & Pac_- 235,111 
Atch Top & Santa Fe... 2,007,074] Western Pacific......--. 226,126 
Duluth Missabe & Nor-. 1,945,228] Virginian. _..........-- 209,868 
oS a 1,351,503) N Y Chic & St Louis.__-. 195,667 
Great Northern.....--- 1,157,551 | Mobile & Ohio___..._- 91,804 
Baltimore & Ohi6------ 875,139| Lake Superior & Ishpem 181,911 
Louisville & Nashville.- 816,204} St Louis-San Fran (2 rds) 170,529 
Bessemer & Lake Erie--- 742,592 | Colorado & Sou (2 roads) 167,424 
Norfolk & Western..---. 671,454] Chicago R I & Pac (2 rds) 153,918 
age Fiala is ae iapaanee aw 615,516 | Boston & Maine--_--....- 153,127 
are see eo 571,170} Cinc N O & Tex Pac_---. 148,501 
NYNH& Hardord..... 547,738| Bangor & Aroostook. --_- 141,774 
Illinois Oentral_...-..--- 497,174 k Portl & Seattle. _ - 137,650 
Atlantic Coast Line----- 471,889| Western Maryland. -- 133,811 
Seaboard Air Line_----- 467 ,096 Ceaeiticid Ratan das aketnw 126,688 
Northern Pacific.....-- tT CE ot acancananoee 120, ast 
Del Lack & Western. --_- 434,883 Chleaas & Eastern IIl_-. 108,12 
Central of New Jersey-- 387,351 —————— 
Elgin Joliet & Eastern-- 378,235| Total (54 roads)... --. $30,806,462 
Pittsburgh & Lake Erie- - 367,670 
Texas & Pacific........ 60,324 ecrease 
N O Tex & Mex (3 rds) --. 324,099 Comapenhe & Ohio..... $323,979 
LAER VR oncceceuce EES SS eee 126,185 
Wheeling & Lake Erie--_- 315,848 Florida’ East Coast... 114,792 
Missouri Pacific. ..----- 297,398 ——__——_ 
St. Louis-Southwestern- - 273 385 Total (3 roads) ....... $564,956 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In 
cluding Pittsburgh & Lake Erie, the result is an increase of $3,340,9C8. 


PRINCIPAL CHANGES IN MAY, 1937 FOR THE MONTH OF 


Decreases 
Duluth Missabe & Nor... $1, OL. ‘O21 Chesapeake & Ohio..... $667 ,056 
Atch Top & Santa Fe--- "620,300| Baltimore & Ohio..----- 416,544 
New York Central-_-.---- pt hel pp eee 320,777 
Great Northern...---.-- 602,476 | Pennsylvania. __...--.. 299,909 
Bessemer & Lake Erie--- 581,291 | Denver & Rio Gr West_- 46,255 
Union Padcitic....<<<«..- 543,827 | Chicago Burl & Quincy-- 240,760 
Del Lack & Western---- 322,755|N Y N H & Hartford_-_-_- 199,077 
Central of New Jersey-- 322,621| Chicago & North West. 190,216 
Louisville & Nashville. -- 274,076 lone _ | Aree satel 174,002 
Atlantic Coast Line----- 252,100} Chicago Great Western- 157,914 
N O Tex & Mex (3 rds)-_- 238,862] Pere Marquette... ... 150,980 
Bee (2 POG) ne cccenena 232,198| Grand Trunk Western. . 139,098 
Wheeling & Lake Erie--- OIE OS eae 136,536 
Seaboard Po oO 188,841} Western Pacific..._. - 129,063 
Temes & Pactiie......«- 185,430 | Chicago R I & Pac (2 rds) 124,985 
Chicago Milw StP& Pac 160,327| Florida East Coast. --- 113,736 
Boston & Maine----..- ,689' Minn St P& SS M-_--.. 111,912 
Lake Sup & Ishpeming-_- 149,800|N Y Ont & Western. ___ 111,708 
CS repress 143,450| Chic St P M & Omaha-- 104,041 
Central Vermont _-_---- 134,07 
Northern Pacific.-.---- 133,175| Total (20 roads).....-. $4,034,569 
Elgin Joliet & Eastern--- 128,98 
Norfolk & Western__..- 123,704 
Bangor & Aroostook---_- 121,081 
Colorado & Sou (2 rds)-_- 6,73L 
CHINE. ncawcssccan 107 ,696 
$8,159,634 





Total (30 roads) ------ 
a These figures cover the operations of the New York Central and the 


Gincinnatt Northern and fvaneville Indianapolis & ‘Terre Haute tn: 
cluding Pittsburgh & Lake Erie, the result is an increase of $654,482 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the ex- 
hibits as compared with May last year is clearly 
manifested, as it is found that all the three great 
districts—the Eastern, the Southern and the West- 
ern—together with all the various regions compris- 
ing these districts, show gains (though in many 
cases of small amount) in both gross and net earn- 
ings alike, with the single exception that in the case 
of the net, one region—the Pocahontas region in 
the Southern district—shows a decrease. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform with the 
classification of the Interstate Commerce Commis- 
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sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region Gross Earnings 



































Month of May— 1937 1936 inc. (+) or Dec. (—) 
Eastern District— 3 $ $ % 
New England region (10 roads)_... 14,106,532 13,078,775 +1,027,757 7.85 
Great Lakes region (24 roads)... .. 67,304,307 62,458,961 +4,845,346 7.75 
Central Eastern region (18 roads)... 77,166,748 68,910,621 +8,256,127 11.98 

Total (52 roads) ...........-.- 158,577,587 144,448,357 +14,129,230 9.78 
Southern Distria— 
Southern region (28 roads) ........ 43,716,495 39,631,718 +4,084,777 10.30 
Pocahontas region (4 roads) .....-- 21,094,480 20,475,876 +618,604 3.02 
, fn 64,810,975 60,107,594 +4,703,381 7.82 
Western Distridt— 
Northwestern region (15 roads)_... 42,245,512 38,116,592 -+4,128,920 10.83 
Central Western region (16 roads). 59,694,234 53,262,264 + 6,431,970 12.07 
Southwestern region (22 roads)_... 26,715,941 24,479,404 +2,236,537 9.13 
Total (53 roads)... .cccccceee 128,655,687 115,858,260 +12,797,427 11.04 
Total all districts (137 roads) .....- 352,044,249 320,414,211 +31,630,038 9.87 
District and Region Net Earnings-——————— 
Month of May— Mtleage—~ 1937 1936 Inc. (+) or Dec. (—) 
Eastern District— 1937 1936 $ $ $ A 
New England region. 6,987 7,076 3,265,153 2,922,497 +342,656 11.72 
Great Lakes region... 26,563 26,628 16,950,389 16,454,416 -+495.973 3.01 
Central East'’n region 24,793 24,933 20,623,017 20,551,303 +71,714 0.34 
Welbemiedcus 58,343 58,637 40,838,559 39,928,216 +910,343 2.27 
Southern Distrida— 
Southern region_._-. 38,733 38,925 10,697,731 9,528,061 +1,169,670 12.27 
Pocahontas region... 6,046 6,010 9,251,466 9,666,089 —414,623 4.28 
Win cnsedoos 44,779 44,935 19,949,197 19,194,150 +755,047 3.93 
Western Distriad— 
Northwestern region. 46,088 46,294 10,445,569 8,534,065 +1.911,504 22.39 
Central West'n region 56,900 56,624 8,039,132 7,631,607 +407,525 5.34 
Southwestern region. 29,763 29,867 6,062,973 5,449,135 -+613,838 11.26 
Tc ctucusst 132,751 132,785 24,547,674 21,614,807 +2,932,867 13.56 
Total all districts...235,873 236,357 85,335,430 80,737,173 +4,598,257 5.69 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in May the 
present year, as we have already indicated, fell very 
much below that of last year, although, even at 
that, it was still considerably larger than in May, 
1935. Without exception, all the different items in 
greater or less degree contributed to the shrinkage, 
the falling off in the case of corn having been par- 
ticularly pronounced. Thus the receipts of wheat 
at the Western primary markets in the five weeks 
ended May 29 totaled only 9,260,000 bushels as 
against 13,082,000 bushels in the same period of 
1936; the receipts of corn but 10,662,000 bushels 
against 19,589,000; of oats, 6,137,000 against 
7,798,000; of barley, 4,948,000 against 7,149,000, 
and of rye, 2,352,000 against 2,990,000 bushels. 
Altogether, the receipts of the five staples, wheat, 
corn, oats, barley and rye, reached only 33,359,000 
bushels as against 50,608,000 in the same five weeks 
of 1936, but comparing with only 32,148,000 bushels 
in 1935. Going further back, comparison is with 
35,519,000 bushels in the same period of 1934; 
81,594,000 in 1933; 51,595,000 in 1932; 59,151,000 in 
1931; 53,503,000 in 1930, and 49,487,000 bushels in 
1929. In the subjoined table we give the details of 
the Western grain movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 


5 Wks. Ended Flour Wheat Corn Oats Barley Rye 
)  (Bushels) (Bushels)  (Bushels) 


May 29 (Bbls.) (Bushels) (Bushels’ 
Chicago— 
= 853,000 2,668,000 4,856,000 1,774,000 1,195,000 1,412,000 


969,000 2,720,000 6,095,000 2,158,000 933,000 1,300,000 
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5 Wks. End. Flour Wheat Corn Oats Barley Rye 
May 29 (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Mitnnea polis— 
ee ieee 1,841,000 469,000 1,017,000 1,729,000 480,000 
SDE aes 4,016,000 1,164,000 1,467,000 2,881,000 555,000 
Duluth— 
ee 664,000 1,000 36,000 81,000 89,000 
att 1,500,000 273,000 583,000 494,000 561,000 
Milwaukee— 
a 66,000 176,000 84,000 30,000 1,191,000 48,000 
ean 80,000 73,000 703,000 55,000 2,093,000 45,000 
Toledo— 
tktinas  ~eeani 231,000 162,000 550,000 66,000 14,000 
Sea 360,000 352,000 1,220,000 4,000 21,000 
Detrou— 
Ditties <~ebseie i <aindia aiiams’.-adheek eke alee 
RO ees 76,000 12,000 75,000 124,000 61,000 
Indtanapolts & Omaha— 
ichnnnn- stetheon 703,000 1,717,000 1,384,000 -..... 87,000 
Dse+ene  “é6hne 739,000 3,938,000 eae =. anaes 110,000 
St. Louts— 
512,000 742,000 1,109,000 632,000 261,000 36,000 
. _ 533,000 1,042,000 2,058,000 804,000 247,000 85,000 
eoria— 
ar 199,000 99,000 1,403,000 302,000 415,000 182,000 
alee 168,000 59,000 2,187,000 272,000 342,000 233,000 
Kansas Ctty~- 
, =e 46,000 1,549,000 708,000 a Pe 
| _—_—_—aa 68,000 2,111,000 2,168,000 ee =i wine fe hshee 
St. Joseph— 
Diticcne -dinio 51,000 63,000 a! wits | ebebaee 
DRGéinée wainaiod 94,000 385,000 ee = 8=—s_(dedeen. «0s SHS 
Wichtta— 
Tinceee cadet 523,000 Tt nttesh omens sceee 
iiuéceese ones 252,000 ae «seus <0teee <«<édabs 
Siour Ctty— 
Diinennis  aanene 13,000 86,000 117,000 10,000 4,000 
Ee késcco ~*~ eeeusn 40,000 214,000 30,000 31,000 19,000 
Total all— 
1,676,000 9,260,000 10,662,000 6,137,000 4,948,000 2,352,000 
es 1,818,000 13,082,000 19,589,000 7,798,000 7,149.000 2,990,000 
5 Mos. Fnded Flour Wheat Corn Oats Barley Rye 
cant 29 (Bbis.) (Bushels) (Bushels) Bushels) (Bushels) (Bushels) 
cago— 
SET 6ineee 4,507,000 4,883,000 15,531,000 4,935,000 4,376,000 2,137,000 
ee 4,015,000 4,091,000 22,557,000 8,462,000 5,786,000 1,859,000 
Minneapolts— 
tetthe  enakee 9,272,000 1,605,000 1,653,000 6,355,000 1,686,000 
Pa... aciem: -ciaiiibe 15,640,000 3,682,000 6,386,000 12,717,000 2,642,000 
uth— 
DiVéiweecsn <a ~ 2,787,000 4,000 75,000 604,000 683,000 
eden salaisieiliiay wcce-- 2,933,000 281,000 1,703,000 2,017,000 1,745,000 
Milwa 
J. 310,000 216,000 1,698,000 163,000 5,146,000 322,000 
- Setaccdoe 30,000 118,000 2,757,000 497,000 9,089,000 209,000 
0 
Ditdseses  wéenne 1,715,000 824,000 2,579,000 75,000 106,000 
Di itécni=.  «denat 2,423,000 1,668,000 3,048,000 37,000 75,000 
Detrou— 
Ditikeien  enene 67,000 2,000 54,000 80,000 63,000 
icsaese . sie 509,000 94,000 335,000 601,000 287,000 
Indianapolis & Omaha— 
Ditiesees  «aisend 3,095,000 9,819,000 6,243,000 ...... 346,000 
Disso6us  sesens 2,921,000 18,887,000 3,753,000  ...... 606,000 
St. 
as 2,546,000 3,666,000 9,692,000 3,793,000 1,043,000 144,000 
aa 2,389,000 4,051,000 10,280,000 3,948,000 1,247,000 311,000 
Peorta— 
1937...-2- 927,000 521,000 6,435,000 932,000 1,563,000 900, 
oe $31,000 742,000 8,944,000 1,232,000 1,567,000 1,002,000 
Kansas Cit 
CL 272,000 10,760,000 4,458,000 ae <ssoss< aan ae 
 _ 302,000 10,274,000 8,629,000 1,086,000 -...-.. 8 Lo... 
St. Joseph— 
innane  @auacae 422,000 494,000 at evacee.  <«aeiaies 
Dt tenn «acta 650,000 1,873,000 1,229,000 ...... 8 ...... 
Wtchtta— 
thine. «ais 2,630,000 44,000 a <gehecae  . wileame 
1GGSscocce 8 8 sonore 1,699,000 114,000 a «sede * eneene 
Stour Ctty— 
Ditkdecas seanee 319,000 673,000 476,000 51,000 16,000 
Setoveces. catans 387,000 ,000 133,000 158,000 73,000 
Total all— 
ae 8,562,000 40,353,000 51,279,000 22,637,000 19,293,000 6,403,000 


7,867,000 46,438,000 80,749,000 31,858,000 33,219,000 8,809,000 

The Western livestock movement, on the other 
hand, appears to have been considerably larger than 
in May a year ago. While at Chicago the receipts 
comprised only 5,661 carloads as against 6,067 in 
May, 1936, at Omaha and Kansas City they totaled 
1,827 and 3,713 cars, respectively, as compared with 
but 1,720 and 2,236 cars, respectively, last year. 

As to the cotton traffic over Southern roads, this 
was much larger than in May, 1936, that is, so far 
as the overland shipments of the staple are con- 
cerned, but fell far below last year in the case of the 
port movement of cotton. Gross shipments over- 
land in May the present year aggregated 76,884 
bales (the largest receipts for May in all recent 
years) as compared with 52,914 bales in May last 
year; 37,676 in 1935; 45,963 in 1934; 36,317 in 1933; 
23,095 in 1932; 29,191 in 1931; 44,635 in 1930, and 
35,141 bales in 1929. At the Southern outports, 
cotton receipts in May the present year were only 
130,589 bales against 190,101 in May, 1936, but 
comparing with 87,477 bales in 1935. In previous 
years back to and including 1929, the receipts 
totaled 197,085 bales in 1934; 423,059 in 1933; 
222,102 in 1932; 99,776 in 1931; 205,975 in 1930, and 
134,735 bales in 1929. Details of the port movement 
of cotton for the past three years are given in the 
table which follows: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY, 1937, 1936 AND 1935 




















May Since Jan. 1 
Ports 
1937 1936 1935 1937 1936 1935 

eee 15,663 52,284 14,271] 188,829} 269,433) 162,033 
Houston, &¢......-- 13,701 41,229 20,441) 147,008} 358,209) 163,290 
Corpus Christi... .-. 109 1,285 1,136 4,300 15,612 9,072 
SEE eres Ree: Ges rset 11,065 6,783 95 
New Orleaus.......- 64,924 68,271 39,349] 579,726) 391,340! 273,558 
ee oe 22,719 11,625 2,841] 122,498 57,619 22,058 
| ae 529 800 1,843 as 18,062 9,480 
@avenneh..........- 4,661 8,492 1,934 33,656 31,362 14,278 
DE ccccaneesl Shheesl  @600ent Shkeebel «neenan <aceubee” cence 
CORTIENCOR . .. . ccncces 4,559 2,833 2,464 23,438 19,682 28,475 
Lake Charles_......-. 18 27 501 2,303 713 2,674 
Wilmington ._....-- 1,456 488 1,512 9,477 4,586 4,231 
aa 1,928 2,767 1,142 15,948 13,297 13,323 
Jacksonville. .......- | ae 43 548 162 588 

CO ee 130,589! 190,101 87,477'1,139,946'1,186,860! 703.155 

















Results for Earlier Years 


The gains (as indicated above) recorded by the railroads 
of the country during May, 19387, in both gross and net 
earnings alike—namely, $31,630,038 (or 9.87%) in the case 
of the gross and $4,598,257 (or 5.69%) in the case of the 
net, follow substantial increases in both gross and net— 
$41,354,127 in the former and $10,397,914 in the latter in 
May, 1936, but these gains, in turn, came after a decrease 
of $2,489,273 and of $1,666,850 in gross and net, respectively, 
in May, 1935. In the previous year (May, 1934) the roads 
had recorded an increase in gross of $26,769,505 but accom- 
panied by a decrease in net of $1,618,619, and in May, 1933, 
there had been an increase in gross of $3,584,364 and a gain 
in net of $27,428,140, but these increases followed tremen- 
dous losses in the three years immediately preceding. In 
May, 1932, our compilations showed a loss of $114,034,479 
in gross and of $33,623,278 in net, and this followed $94,- 
091,632 loss in gross and $30,320,788 loss in net in May, 
1931, and $75,131,912 loss in gross and $35,711,276 in net 
in May, 1930, business depression having been the cause 
of the continuous decline in the three-year period. In May, 
1929, the returns, of course, showed improved results, but 
not to the extent expected, having regard to the trade 
activity prevailing at the time, but which was reflected at 
that time only in minor degree in the revenue returns of 
the railroads. Our compilations for May, 1929, showed 
only $26,179,817 gain in gross, or 4.86%, and $17,754,001 
gain in net, or 12.9%. Moreover, this very moderate im- 
provement came after poor or indifferent results in May, 
1928, and May, 1927, one reason for this having been that 
the agricultural communities of the country were even at 
that time already suffering depression, greatly impairing 
their purchasing and consuming capacity, though the situa- 
tion in that respect was not so strongly accentuated as it 
has since become. In May, 1928, our tabulations recorded 
$8,823,323 decrease in gross, with $840,317 increase in net, 
and in May, 1927, our tables also showed relatively slight 
changes, namely, $1,088,017 increase in gross, with 
$1,063,507 decrease in net. An important fact to remember, 
however, is that this last followed quite substantial im- 
provement (Wwe are speaking of the roads as a whole) in 
May, 1926, over May, 1925, when our compilation showed 
$28,515,298 gain in gross, or 5.85%, and $15,677,492 gain 
in net, or 13.89%. Moreover, these gains in 1926 succeeded 
substantial improvement in 1925 over 1924, our tabulations 
for May, 1925, having recorded $11,114,584 increase in gross 
and $16,805,030 increase in net. On the other hand, it is 
essential to bear in mind that these increases of 1926 and 
1925 came after tremendous decreases in 1924, and to that 
extent constituted merely recovery of what was then lost. 
Our statement for May, 1924, showed no less than $70,- 
476,133 falling off in the gross and $30,448,063 falling off 
in the net. These losses, in turn, however, followed pro- 
digious gains in the year preceding—that is, in May, 1923, 
when the totals were of exceptional size. In May of that 
year the roads were in enjoyment of an unexampled volume 
of traffic, and our compilations showed an addition to the 
gross (as compared with the preceding year) of no less 
than $97,510,054, or 21.77%, and an addition to the net in 
the sum of $32,573,715, or nearly 35%. It should be remem- 
bered, too, that the 1923 gains in net were simply the top- 
most of a series of increases that began long before 1923. 
Thus in May, 1922, when business revival had already 
begun, but when the carriers suffered a very notable reduc- 
tion of their coal tonnage by reason of the strike at the 
unionized coal mines then prevailing throughout the coun- 
try (coal loadings then having fallen off 47.4% as com- 
pared with May of the year before) there was only a very 
small improvement in the gross earnings—only $4,069,751, 
or less than 1%—but there was at the same time a con- 
traction in expenses of $23,995,177, and this brought about 
an augmentation in the net in amount of $28,064,928, or, 
roughly, 43%. There was improvement also in the net in 
the year preceding (1921), though gross at that time was 
declining, owing to the collapse in trade. The decrease in 
the gross then was $13,214,331, but it was accompanied by a 
reduction in expenses of $58,054,141, thus leaving a gain of 
$44,839,810 in the net earnings. The loss in the gross at 


that time was only 2.89%, which, of course, failed to reflect 
either the great falling off in traffic or the extent and 
magnitude of the depression in trade under which the 
country was then laboring, the reason being that railroad 
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rates, both passenger and freight, had been advanced and 
the added revenue from the higher rates served to that 
extent to offset the loss in earnings resulting from the 
shrinkage in the volume of traffic. Contrariwise, the sav- 
ing in expenses then achieved was effected in face of higher 
wage scales, the Railroad Labor Board having the previous 
summer awarded a 20% increase to the employees, at the 
same time that the Interstate Commerce Commission 
granted the carriers authority to put into effect higher rate 
schedules for passengers and freight. Had business and 
traffic remained normal, the higher rate schedules would, 
according to the computations made at the time, have added 
$125,000,000 a month to the gross revenues, and the higher 
wage schedules would have added $50,000,000 a month to 
the payroll of the carriers, as was pointed out by us at 
the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency that 
followed, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May, 1920, the 
so-called “outlaw” strike, which served so seriously to 
interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences. In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,011,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was 
merely one of a series of losses in net that had been con- 
tinuing through successive years. As indicating how ex- 
penses had been mounting up, it is only necessary to note 
that in May, 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the augmenta- 
tion in expenses reached $69,091,093, leaving a diminution 
in the net of $33,958,788. Similarly, for May, 1918, our 
compilations registered $31,733,655 increase in gross, but 
$14,459,024 decrease in net, owing to an increase of $46,- 
232,679 in expenses. For the three years combined, there- 
fore, the loss in net for this single month was $70,790,203, 
in face of an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased $176,- 
325,236. Even prior to 1918 rising expenses were a feature 
of the returns, though not, of course, to anywhere near 
the extent which subsequently developed. In the following 
we show the May comparisons for each year back to 1909. 
We give the results just as registered by our own tables 


each year: 












































Gross Earntngs Increase (+) or Mileage 
Month Decrease (—) 
0. Year Year Year Year 
May Given Preceding Amount Per Cent| Given | Preced'g 
ig Se $196,826 ,686/$170,600,041 | 4+-$26,226,645|+15.37 | 220,314] 217,933 
Sar 230,033,384} 198,049,990) +31,983,395)+16.25 | 229,345) 225,274 
=e 226 442.818] 231,066,896} 4,624,078) —1.99 | 236,230} 232,503 
. re 232 229,364] 226,184,666) +6,044,698| +2.67 | 235,410) 231,597 
eee 263 ,496,033| 232,879,970) +30,616,063|/+13.14 | 239,445) 236,619 
. eee 239,427,102} 265,436,022} —26,007,920| —9.73 | 246,070) 243,954 
See 244,692,738) 243,367,953] +1,324,785| +0.54 | 247,747) 245,207 
. eee 308,029,096] 244,580,685) +63,448,411|/+25.94 | 248,006) 247,189 
| 353,825,032] 308,132,969] +45,692,063/+14.82 | 248,312] 247,842 
373,237,097] 342,463,442] +31,773,655| +9.28 | 230,355] 228,892 
Spee 413,190,468] 378,058,163) +35,132,305| +9.29 | 233,931) 234,339 
| See 387,330,487] 348,701,414| +38,629,073/+11.08 | 213,206) 211,040 
ae 444,028,885] 457,243,216) —13,214,331| —2.89 | 235,333] 234,916 
Miicsesce 447,299,150) 443,229,399) +4,069,751| +0.92 | 234,931) 234,051 
| eee 545,503,898] 447,993,844) +97,510,054|+21.77 | 235,186) 235,472 
| , Soar 476,458,749] 546,934,883) —70,476,133|—12.89 | 235,894] 234,452 
,  , pee 487,664,385| 476,549,801) +11,114,584) +2.33 | 236,663) 236,098 
: eer 516,467,480] 487,952,182} +28,515,298) +5.85 | 236,833) 236,858 
RE RORS 517,543,010) 516,454,998} +1,088,016) +0.21 | 238,025) 237,275 
ees 509,746,395| 518,569,718} —8,823,323) —1.70 | 240,120) 239,079 
Sib. ceene 536,723,030] 510,543,313] +26,179,817| +4.86 | 241,280) 240,798 
SUE ceeded 462 444,002) 537,575,914] —75,131,912|—13.95 | 242,156) 241,758 
| ie 368,485,871] 462,577,503) —94,091,632|—20.35 | 242,716] 242,542 
SOc cewwes 254,382,711] 368,417,190|—114,034,479|—30.95 | 241,995] 242,163 
SEG nannen 257,963,036] 254,378,672) + 3,584,364] +1.41 | 241,484) 242,143 
| ee 281,627,332| 254,857,827) +26,769,505)+10.50 | 238,983) 240,906 
ae 279,153,707) 281,642,980} 2,489,273) —0.88 | 237,951] 238,980 
eae 320,487,420| 279,133,293) +41,354,127|/+14.82 | 237,012) 238,159 
or 352,044,249! 320,414,211] +31.630,038] +9.87 | 235,873! 236,357 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
May Given Preceding Amount Per Cent 
ae $64,690,920 $49,789,800 +$14,901,120 +29.93 
Serer 70,084,170 64,857,343 + 5,226,827 +8.06 
ts ineag ene 69,173,574 70,868,645 —1,695,071 —2.39 
Te seyecweownnd 66,035,597 68,488 ,263 —2 ,452 666 —3.58 
, ore 73,672,313 66 499,916 +7,172,397 +10.79 
er 57,628,765 73,385,635 +15,756,870 +21.47 
PEE a tc swennnnd 71,958 ,563 57,339,166 +14,619,397 +25.50 
eee 105,598,255 71,791,320 +33,806 ,935 +47.09 
tc d¢enendnan 109,307,435 105,782,717 +3,524,718 +3.33 
ee 91,995,194 107,454,218 +14,459,024 +13.58 
bass eceninws 58,293,249 92,252 ,037 —33,958,788 —36.81 
Ss 460eehacenn 28,684,058 51,056,449 —22 372,391 —43.82 
Pe s«tadacmend 64,882,813 20,043,003 + 44,839,810 + 223.72 
| OE ary: 92,931,565 64,866 637 +28 ,064 ,928 +43.27 
Mnttcchoneaan 126,173,540 93,599,825 +32,573,715 +34.79 
ee 96 ,048 ,087 126 ,496,150 —30,448 ,063 —24.07 
De rinddakand 112,859,524 96,054,494 +16,805,030 +1749 
SUE Kseesesuncca 128,581,566 112,904,074 +15,677,492 +13.89 
ree ee: 126,757,878 127,821,385 —1,063, —0.83 
 __epeeers: 128,780,393 127,940,076 +840,317 +0.66 
| REE 146,798,792 129,044,791 +17,754,001 +12.09 
RE 111,387,758 147,099,034 —35,711,276 —24.22 
MPacaanquneated 81,038,584 111,359,322 —30,320,730 —27.23 
 —eeaeene 47,429,240 81,052,518 —33 ,623,278 —41.48 
| Se 74,844,410 47,416,270 +27,428,140 +57.85 
eee 72,084,732 73,703,351 —1,618,619 —2.20 
J =e 70,416,370 72,083,220 —1,666,850 —2.31 
Set Giudien cutimn 80,729,491 70,331,577 +10,397,914 +14.78 
eae 85,335,430 80,737,173 +4,598,257 +5.69 




















Volume 145 
The Course of the Bond Market 


Bond prices have eased off a little this week. High 
grades declined fractionally and second-grade rails lost 
some ground. The exceptions were found in the utility 
bonds, which continued to push ahead, and the United 
States Governments, which recorded fair-sized gains on 
Thursday. 

High-grade railroad bonds have been firm. Atchison gen. 
4s, 1995, advanced 1% points to 111; Chicago Burlington & 
Quincy 4s, 1958, were up % at 111%; Union Pacific 4s, 
1947, at 114 gained *%. Lower-grade railroad bonds have 
been definitely weaker. Erie 5s, 1975, declined 2% to 73; 
Illinois Central 4%s, 1966, at 6714 were down-24%,; New 
York New Haven & Hartford 6s, 1940, lost 4 at 60. 

The demand for utility bonds has not been an active one, 
but all classes have maintained a generally firm tone. 
High-grade utilities moved within a very narrow range, but 
fluctuations among lower grades have been more pro- 
nounced. Brooklyn Union Gas 5s, 1950, closed at 94, off % 
for the week; Iowa-Nebraska Light & Power 5s, 1957, ad- 
vanced 1 to 98; Virginia Public Service 6s, 1946, rose 4 to 
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91; International Tel. & Tel. 414s, 1952, at 71% were un- 
changed. New York tractions have been generally weak. 
Third Avenue Railway 4s, 1960, closed at 4644, down 1%; 
Interborough Rapid Transit 7s, 1932, lost % point at 64%. 

Industrial bonds gave up part of last week’s gains, but 
recessions have been limited to fractions for the most part. 
Rubber company issues declined, Goodyear Tire & Rubber 
58, 1957, closing % point lower at 105. Obligations of paper 
companies have been in favor, Champion Paper & Fibre 
4%s, 1950, advancing 4 to 106%. In the steel section, 
National Steel 4s, 1965, closed unchanged at 105%. The 
oils have been fairly steady, one of the most im~rortant 
changes being the %-point rise to 106 of Socony-Vacuum 
3%s, 1950. The non-ferrous metals have been quiet, while 
amusements drifted lower. 

Interest in the foreign bond market has centered chiefly 
around Japanese bonds which, under renewed nressure of 
the Sino-Japanese conflict, suffered losses of 3 to 4 points. 
Polish issues have shown some firmness, but the balance 
ot the list moved irregularly within narrow limits. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indtotdual Closing Prices) 




































































! 
U. 8. |AU 120) 120 Domestic Corporae * 120 Domestic Au 120 Domesttc Corporate 120 Domestic 
1937 Govt. | Domes-| by Ratings Corporate by Groups * 1937 120 by Ratings Corporate by Groups 30 
Datly Bonds tte . ona Datly |Domes- For 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |indus. Averages |ticCorp.| Aaa Aa A Baa RR. P. U. ) Indus. | etgns- 
July 16--|108.90 {101.58 {113.89 |110.24 |100.53 | 85.24 | 94.97 {101.58 |108.85 July 16--| 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 
15_-}108.90 |101.58 |113.89 |110.63 |100.53 | 85.10 | 94.97 {101.58 |109.05 15.-| 3.91 3.27 3.43 3.97 4.96 4.30 3.91 3.51 ewe 
14__|108.77 |101.58 |113.89 |110.63 |100.70 | 85.10 | 94.97 {101.58 {109.05 14..| 3.91 3.27 3.43 3.96 4.96 4.30 3.91 3.51 ote 
13_-|108.71 {101.76 |114.09 |110.63 |100.70 | 85.38 | 95.29 {101.41 |109.44 13..} 3.90 3.26 3.43 3.96 4.94 4.28 3.92 3.49 ae 
12_-|108.71 |101.76 |114.30 {110.43 |100.53 | 85.38 | 95.13 {101.23 [109.44 12..} 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 = 
10_-|108.65 {101.76 {114.30 {110.43 {100.53 | 85.38 | 95.13 |101.23 |109.44 10..| 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 wed 
= 9_.}108.59 |101.58 |113 89 {110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 eat ee 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
8._/108.60 {101.58 [113.89 |110.24 |100.53 | 85.24 | 95.13 |101.06 |109.24 8..] 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 ted 
7.-|108.54 |101.58 [113.89 |110.43 |100.53 | 85.10 | 95.13 {100.88 |109.24 Gast Bas 3.27 3.44 3.97 4.96 4.29 3.95 3.50 én 
6--|108.53 |101.06 {113.68 |109.84 |100.18 | 84.55 | 94.81 |100.35 |109.05 --| 3.94 3.28 3.47 3.99 5.00 4.31 3.98 3.51 aoe 
5_.|Stock |Exchan|ge Closjed 5_.|Stock |Exchan/ge Closjed 
3..|Stock |Exchan/ge Closjed ..|Stock |Exchan|ge Closjed 
2_-|108.39 |100.38 |113.68 |109.84 [100.00 | 83.87 | 94.33 |100.18 |108.66 2..] 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
1_-|108.40 |100.70 |113.48 |109.84 | 99.83 | 83.46 | 94.01 |100.00 |108.66 i.01 Se 3.29 3.47 4.01 5.08 4.36 4.00 3.53 én 
Weekly— Weckly— 
June 25__/|108.36 100.70 113.48 {109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25__| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18__|108.44 |101.41 {113.89 {110.24 |100.35 | 85.10 | 95.13 |100.70 {109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11_-/108.53 {101.76 {113.89 {110.43 |100.70 | 85.65 | 95.95 {100.88 |109.24 11..} 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 
4__,108.59 |101 58 |113 48 |110 24 |100.35 | 85.65 | 95.46 {100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 
May 28../108.73 |101.41 {113.27 {110.04 {100.35 | 85.65 | 95.62 |100.53 {108.85 May 28..| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 ehas 
21../108.22 {101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 {100.88 |108.66 ool eae 3.31 3.47 3.98 4.89 4,27 3.95 3.53 5.27 
14__|107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 
7--|108.03 {101.58 {112.45 |109.05 |100.18 | 87.21 | 95.78 {101.23 |108.08 incl Je 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
Apr. 30.-/107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 {106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23_.|107.17 |100.70 {111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16__|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
9_.|107.23 | 99.48 |109.64 {107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 --| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..|107.19 |100.18 {110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2../ 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
Mar 25..|108.40 {101.23 {111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19_..|109.32 {101.23 {111.84 |108.46 | 99.14 | 87.93 | 96.11 |100. 107.30 --| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..|110.76 |102.30 |112.86 {109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
§..|111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 [103.38 |109.44 5..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb. 26../112.18 |103.93 {114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..}112.12 |104.11 |114.30 |110.83 [102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11..}112.20 |104.48 {114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 11..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
5..|112.34 {105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 {105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan. 29../112.21 (105.41 |116.64 |112.25 |103.56 | 91.51 {100.00 |105.04 /111.43 Jan. 29../ 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22../112.39 |106.17 |117.72 {113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_.|/112.53 {106.36 [118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 {112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8..|112.71 |106 36 {117.94 {113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 (106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937} 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 §.11 
7. = 107.01 | 99.48 |109.64 |107.11 | 98 28 | 8266 | 93.06 | 99.31 |105.41 ~~ 1937; 4.03 3.48 3.61 4.10 5.14 4.42 4.04 3.70 5.43 
T. Ago Tr, Ago 
rd 16'36/109.81 {101.76 |115.14 |109.64 | 99.14 | 86.78 | 94.81 [102.48 |108.85 ye! 16°36} 3.90 3.21 3.48 4.05 4.84 4.31 3.86 3.52 5.77 
Ts. Ago Ts.Ag9o 
July 16'35(109.07 '893.53 (108.27 |102.12 | 92.59 | 75.94 | 84.96 | 95.78 |100.88 July 16°35' 4.39 3.55 3.88 4.45 5.68 4.97 4.25 3.95 5.95 











* These prices are computed from average yields on tne basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


evel or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 














BOOK REVIEWS 


The}TheoryZof Forward Exchange. By Paul Einzig. 
520 Pages., New York: The Macmillan Co. $7.50 


Until this book appeared, the best known discussion of 
forward exchange—defined by Mr. Einzig as foreign ex- 
change “bought or sold for future delivery (hence the 
American name ‘futures’) against payment on delivery’— 
was that found in Keynes’s “Tract on Monetary Reform,” 
published in 1928. Mr. Einzig freely acknowledges his in- 
debtedness to Keynes, whose views he frequently refers 
to and occasionally criticizes, but his own exhaustive re- 
search, far and away the most thorough and comprehensive 
that has so far been attempted, has enabled him to present 
the subject in a way that sweeps the field of history, theory 
and practice. For any one who wishes or needs to under- 
stand the difficult subject in all its details, as well as to 
follow a critical examination of what other students have 
said about it, this is the book. 

A summary of the contents of the 47 chapters will suf- 
fice to indicate the broad scope of the work. The first 
three chapters point out some of the difficulties which the 
inquiry has to overcome, due to lack of assured informa- 
tion about some of its aspects, and set down a useful list of 
definitions of terms employed. ‘These are followed by an 
account of the origin of forward exchange, early dealings 
and their significance, and the development of the forward 
exchange market since the World War. A further series 
of chapters deals with the nature of the forward exchange 
market and its operations, including the relation of forward 
exchange to trade and foreign investment, and the questions 


of covered and uncovered foreign balances, arbitrage and 
speculation. Under the general head of the theory of for- 
ward exchange the author examines such questions as inter- 
est parities, the theories of reciprocity and purchasing 
power parity, the trade balance, international lending, the 
relation between spot and forward rates and between long 
and short rates, and forward exchange under the gold 
standard and paper currencies. Still another group of chap- 
ters interprets forward exchange rates in the cases, respec- 
tively, of sterling, the dollar, franc, mark, lira, belga and 
one or two other currencies. The policies of the various 
central banks are reviewed, intervention for defense or for 
commercial purposes is considered, and forward rate and 
bank rate policies are compared. Appendices give, in ad- 
dition to a bibliography, elaborate statistics of forward 
rates from 1921 to 1936, and charts exhibit the forward 
rates for the dollar, the franc and the reichsmark and their 
interest parities. 

Mr. Einzig disclaims any intention of making his book 
propaganda for his personal views regarding either the 
theory or the practice of forward exchange, and on contro- 
verted questions he is content to present the various sides 
without enforcing an opinion. He does, however, in clos- 
ing, allow himself to ask whether the forward exchange 
system is likely to disappear. Since the system is part and 
parcel of the foreign exchange system as a whole, “its fate 
is largely, though not exclusively, determined by the future 
of the foreign exchange market.” It is Mr. Einzig’s con- 
viction that the international transfer of funds will eventu- 
ally be conducted through an international exchange clear- 
ing system, which he regards as more rational than the 
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present practice, but he nevertheless sees no reason why 
the present system should not survive for many years. He 
does not look for early stabilization of the exchanges, nor 
for a return to the gold standard in the near future. On 
the other hand, there is likely, he thinks, to be more active 
official intervention in forward exchange, due in part, ap- 
parently, to improvement in the technique of central banks 
and exchange equalization accounts. Even if the free for- 
eign exchange market were abolished, forward exchange 
facilities would probably continue in one form or another, 
for “unless and until the economic and social system is 
changed completely, and foreign trade ceases to involve 
private profit and risk, there will always be a tendency 
on the part of some people to safeguard themselves against 
risk, and there will always be people willing to assume 
that risk in the hope of a profit.” 
———_—_> 

The Fixed Investment Trust. By Marshall D. Ketchum. 

85 Pages. Chicago: The University of Chicago 

Press. $1 

This valuable monograph combines a history of the invest- 
ment trust as a financial form and a discussion of its 
theory, structure and methods. ‘The successive chapters 
deal with the characteristics of the investment company in 
general, the history of the contractual type investment com- 
pany and the theory of that type, the structure and operat- 
ing methods of such companies, and the history and status 
of investment companies of the contractual type in 
England. 

Commenting upon the “confusing trends” since 1933, the 
author notes that “the investment company as a whole has 
remained quiescent. The fixed type has saved itself from 
extinction by changing its portfolio policy to one of semi- 
fixity, or restricted management. The use of shares of the 
fixed company as the investment medium for a new type of 
company, the systematic investment trust, has also helped 
it to carry on. Still another type, the mutual fund, which 
during the depression also benefited from the unpopularity 
of the management type, has been coming to the fore. As 
the recovery phase of the cycle progresses the management 
type, showing some evidences of vitality, slowly regains 
some of its prestige. The most recent trend in the field 
has been the expansion of the fixed company and its adapta- 
tions in England, where 58 companies are at present in 
existence.” ‘The book is in large part a study of the causes 
and progress of “these shifts in popularity from one type 


to another.” 
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The Compensation of Executive Officers of Retail 
Companies, 1928-1935. By John Calhoun Baker. 
34 Pages. Boston: Harvard Graduate School of 
Business Administration. $1 


This bulletin presents data, derived mainly from reports 
of the Federal Trade Commission and Securities and Ex- 
change Commission, regarding the compensation of business 
executives and the methods of payment of 38 retail com- 
panies for each year from 1928 to 1935. The 38 companies 
are chosen from a variety of fields and in each case are 
well known. The annual payments shown vary widely 
among the different companies, but in general the com- 
pensation paid by chain stores is found to be lower than 
that paid by department stores, the larger firms in each 
group paying larger amounts, naturally, than smaller ones. 
On the other hand, the compensation paid by department 
store companies is found to exceed in general that paid 
by industrial firms, the highest paid officer in the larger 
industrial companies being excepted. In relation to sales 
the outlay for executive compensation appears unimportant, 
only 1% of the customer’s dollar going for such compensa- 
tion in department stores during the period dealt with, and 
only 0.8% in chain stores. The report suggests that this 
difference “may reflect differences in sales per firm, in 
the degree to which routine or mass procedures can be 
employed, in the character of executive judgment required, 
and in the amount of risk incurred.” 

The inquiry extends also to compensation under incentive 
plans, of which there are 15 examples among the chains 
and eight among the department stores in the list used. 
The author finds that bonus payments accounted for a 
larger proportion of total compensation in chain stores than 
in department stores, but with total compensation under 
bonus plans fluctuating with sales and earnings more 
widely than in companies having no such plans. During 
the depression years, moreover, bonus payments were cut 
severely, and salaries also declined. Dividend payments 
during the seven years were, for chains, nearly six times 
the total of executive compensation, and nearly three times 
as much in the department store group. Although depart- 
ment store executives “ordinarily owned about twice as 
much voting stock in their companies as did chain store 
executives,” “no apparent relationship’ was found “between 
the proportion of stock owned and the percentage of earn- 
ings paid to executives, nor was there evidence that large 
earnings necessarily accompanied extensive stock ownership 


by management.” 








Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 16, 1937. 

Business activity dropped sharply last wee! to 92.1, as 
against 99.4 for the previous week and 89.3 for the corre- 
sponding week of last year, according to the “Journal of 
Commerce.” This was attributed largely to the sharp cur- 
tailment of business activity over the Independence Day 
holiday. It was stated that all components of the weekly 
business index declined with the exception of petroleum 
runs to stills. Also, the drop in automotive activity was 
surprisingly small. The average operating rate of the 
steel industry is currently at 88% of capacity and will 
reach 85% or higher by the end of the week, according to 
the “Iron Age.” It is reported that the onl« reversal of 
the downward trend in new buying of steel has come to a 
moderate extent from the automotive industry. General 
Motors has placed orders for fair-sized lots of sheets for 
1938 models. Ford is reported as inquiring for sheets for 
250,000 cars. A general buying movement by the automo- 
tive industry is expected within the next few weeks for 
new models. Electric power output shows an increase of 
7.2% over a year ago, but a loss of 3.1% from the preced- 
ing week. Production of electricity in the United States 
for the week ended July 10 in actual figures was 2,096,- 
266,000 kilowatt hours. The American Telephone & Tele- 
graph Co. showed net earnings of $190,538,672 for the 12 
months ended June 30, equal to $10.20 a capital share, and 
compares with net of $138,298,643, or $7.41 a capital share 
the previous year. The Class I railroads during June 
had estimated operating revenues of $280,287,565 compared 
with $268,433,167 for June, 1936, or an increase of 4.4%. 
Some careful observers assert that if steel operations con- 
tinue for the next few weeks at the high rate of the cur- 
rent period, no further recession in the adjusted business 
index would appear probable. It is further stated that if 
auto production holds another week or so at last week’s 
rate, adjusted indices for July might even advance. The 
summer trend depends almost entirely on the course of these 
two lines, since most other industries are experiencing re- 
cessions of only normal seasonal proportions. The prospect 


of normal outturns for most important crops, indicated by 








the government’s July crop report, promises an important 
stimulus to business activity in the coming months. Retail 
volume was somewhat curtailed by rain and excessive heat 
the past week, though gains of 10% to 20% were registered 
over last year, the increase being due partly to seasonal 
promotional events, according to Dun & Bradstreet’s trade 
review. Car loadings of revenue freight in the holiday- 
shortened five-day week ended July 10 totaled 682,205 cars. 
The report pointed out that the decrease of 123,963 cars 
from the previous week and 42,072 cars below the 1986 
comparative was an unfair comparison, as both these 
periods were full six-day weeks. The dollar volume of 
orders booked in the first six months of 19387 by the Bald- 
win Locomotive Works and subsidiary companies expanded 
to $19,638,082 from $16,865,613 in the corresponding period 
the year before. June orders were $2,585,080 against 
$1,978,126 in May and $3,229,571 in June, 1936. In the 
central and northern portions of the country the week was 
characterized by abnormally warm weather, moderate tem- 
peratures in the South, and relatively cool weather over a 
large Southwestern area, according to the Government 
Weather Bureau report. While a decided heat wave pre- 
vailed in much of the country, temperatures in general were 
not nearly so high as at this time last year, the report 
states. For the week ended July 14, 1936, the maxima 
ranged generally from 100 to 110 degrees from New York 
and the Middle Atlantic States westward over all of the 
central valleys, the Great Lakes, and the central and north- 
ern Great Plains, with the weekly averages ranging from 
6 degrees to more than 20 degrees above normal throughout 
the area. Showers of the week were decidedly helpful in 
most of the Southern States, while good, substantial rains 
occurred in much of the Rocky Mountain area, the latter 
being especially beneficial in much of Arizona, New Mexico, 
western Colorado, Utah and Wyoming. In Wyoming the 
moisture situation is reported as the best in years. The 
week was favorable for farm work, and the harvest of 
Winter wheat is now mostly completed, excent in some 
northern sections. In the New York City area the weather 
generally has been much more comfortable than the previous 
Week, much cooler temperatures prevailing, though with 
considerable rain. Today it was fair and warm here, with 
temperatures ranging from 70 to 89 degrees. The forecast 
was for partly cloudy, probably local thundershowers to- 
night and Saturday. Cooler Saturday afternoon and night. 
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Overnight at Boston it was 64 to 76; Baltimore, 74 to 90; 
Pittsburgh, 70 to 90; Portland, Me., 62 to 70; Chicago, 70 
to 88; Cincinnati, 76 to 90; Cleveland, 70 to 88; Detroit, 
74 to 90; Charleston, 74 to 90; Milwaukee, 72 to 88; Sa- 
vannah, 74 to 92; Dallas, 74 to 92; Kansas Citv 64 to 98; 
Springfield, Mo., 70 to 92; Oklahoma City, 76 to 96; Salt 
Lake City, 60 to 88; Seattle, 56 to 74; Montreal, 66 to 74, 
and Winnipeg, 58 to 70. 
————— 
Steel Strike Dominating Business at End of First Half 
of 1937—Col. Leonard P. Ayres of Cleveland Trust 
Co. Finds Production and Trade Activity, Moving 
Ahead Despite Disconcerting Events gy... . 

The fact that “the first half of 1987 comes to a close 
with the steel strikes dominating the business news in this 
country, and with the French monetary difficulties over- 
shadowing even the developments of the Spanish war in 
the foreign news from abroad,” is noted by Colonel Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co. of 
Cleveland, Ohio, in the company’s “Business Bulletin” 
issued July 15. Colonel Ayres makes the observation that 
“the most noteworthy feature of American business con- 
ditions has been the ability of industrial production and 
trade activity to move steadily ahead with almost full dis- 
regard for the continuing flow of items of bad news.” 
“The volume of industrial production,” he notes, “remained 
unchanged at 118% of the 1923-25 level during March, April, 
and May. The June output will probably prove to be 
about 116.” Colonel Ayres further comments as follows: 

The gradual slowing down of business which has come as the inevitable 
result of the widespread labor difficulties, and of the increased costs of 
construction, has become apparent in only small degree as yet in the 
indexes of production and trade, but the adverse influences have shown 
their effects in the security markets. Stock prices have drifted to lower 
levels on progressively smaller volumes of trading since early in March, 
and bond prices have declined during most of the past six months. 

The business of organizing workers into new forms of labor unions has 
suffered a setback as definite as that which has been under way in the 
stock market since last March. Until a few weeks ago there was a real 
bull movement under way for the C. I. 0. Its power grew with its own 
momentum much as happens in speculative markets for securities, or 
commodities, or real estate, and many observers came to believe that it 
was a one-way movement. Now it has suffered a recession, and both its 
followers and its opponents are wondering whether or not it may have 
reached and passed its peak. 

The developments in the monetary affairs of France are also in some 
measure iike those with which we are familiar in the long-term move- 
ments of the security markets. During most of the time since the war 
French public finance has been in a bear market. There was a strong 
recovery when Poincare imposed his drastic reforms in 1926. There was 
a weak one following the departure from gold last autumn. Now a new 
devaluation promises another rally. A real reversal awaits a balanced 


budget. 


a 
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Moody’s Commodity Index Advances Moderately 

Moody’s Index of Staple Commodity Prices advanced 
moderately this week, closing at 209.5 on Friday, as com- 
pared with 208.7 a week ago. 

The principal changes were the rise in wheat and steel 
scrap, and the declines in cotton and hogs. There were also 
moderate advances in cocoa, hides and wool, and moderate 
declines in silk, rubber, corn and sugar. Prices of silver, 
copper, lead and coffee remained unchanged. 

The movement of the index during the week, with com- 
parisons, is as follows: 





a pe 208.7} 2 weeks ago, July 2__.-..----. 207.1 
a = aaa * !Month ago, June 16.-......--.- 198.3 
2. wn Eto aweeennecamons 907 0) year ago, Suly 16. -<.ccasccus 177.2 
». i Qf epee re 208.1/1936 High—Dec. 28..--....-- 208.7 
:. Ge Bnd aasaqeceans 208.4 Low —May 12-.-..----.-. 162.7 
2 Mi haciogeswsewuee 208.2}1937 High—April 5.......--- 228.1 
. et 3” epee: 209.5 DE 2U068 BGsccdaccecans 198.2 
* No index. 
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“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended July 13 


The ‘‘Annalist’”’ announced July 15 that price changes were 
moderate for the most part during the past week, and largely 
offset each other, the ‘‘Annalist’s’’ price index being un- 
changed at 95.3% of the 1926 average. 

The ‘‘Annalist’’ announcement continued: 

Wheat and corn were lower, along with barley, hogs, lambs, eggs, silk 
i rubber, while steers and cows, beef lard, cotton, hides and zinc made 
advances. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 

















(1926100) 
July 13,1937 | July 6, 1937 | July 14, 1936 
PE ON koa d Sawdddusdsbicae 105.2 105.7 83.8 
pS a ee 85.5 85.1 79.3 
pol, EE ee *79.8 x79.8 70.5 
RS ee a Eee, ¢ a *90.1 x90.7 91.0 
ND cbc lubdcinns fcacesoaancesGea 108.9 108.8 88.7 
Building materials _.............-.- 70.5 70.5 66.2 
i ik Sea ee 89.8 88.1 85.8 
PEE... chicctabesectbadciel 79.1 79.4 68.1 
All OOUSMOTNNNN . cs See b ice Succes 95.3 95.3 82.7 











* Preliminary. x Revised. 





Revenue Freight Car Loadings Drop 123,963 Cars in 
Week Ended July 10 

Loadings of revenue freight for the week ended July 10, 

1937 totaled 682,205 ears. 


This is a decrease of 123,963 cars 
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or 15.4% from the preceding week; a drop of 42,072 cars, or 
5.8%, from the total for the like week of 1936, but an in- 
crease of 116,703 cars, or 20.6%, over the total loadings 
for the corresponding week of 1935. For the week ended 
July 3, 1937, loadings were 24.1% above those for the like 
week of 1936 and 71.1% over those for the corresponding 
week of 1935. Loadings for the week ended June 26, 1937, 
showed a gain of 8.4% when compared with 1936 and a rise 
of 25.4% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 


July 10, 1937, loaded a total of 313,367 cars of revenue 
freight on their own lines, compared with 371,821 cars in 
the preceding week and 338,033 cars in the seven days ended 
July 11, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





Chronicle 
































(Number of Cars) 
Loaded on Oun Lines |Recetveda from Connections 
Weeks Ended— Weeks Ended— 
July 10 July 3 \July 11|July 10) July 3 |July 11 
1937 1937 1936 1937 1937 1936 
Atchison Toneka & Santa Fe Ry-.-| 28,160) 34,120) 22,845) 5,467) 6,509] 4,779 
Baltimore & Ohio RR.-.--------- 27,504] 32,209) 32,126) 15,464] 17,987] 16,138 
Chesapeake & Ohio Ry-------.--- 19,918] 21,786] 22,884) 9,090] 12,297) 8,985 
Chicago Burlington & Quincy RR/ 14,700] 14,831] 20,875] 7,356) 7,901] 8,366 
Chicago Milw. St. Paul & Pac. Ry} 16,798] 21,503) 21,554) 7,739] 8,486} 8,722 
Chicago & North Western Ry.-.--.} 13,583] 16,376) 15,048] 9,898] 10,672} 9,703 
Celt Coeet Biebs. .. ccmecsacs~os 1,998} 2,413} 1,732] 1,548] 1,405] 1,054 
International Great Northern RR} 1,728] 2,174} 2,006] 1,916) 1,932) 1,545 
Missouri-Kansas-Texus RR----- 4,887) 5,509) 5,355 é 3,386} 3,044 
Missouri Pacific RR-....-....--- 16,682} 18,937] 15,926} 8,612} 9,324] 7,824 
New York Central Lines. ---..--- 37,437| 45,446] 39,867] 33,948] 42,642] 35,922 
New York Chicago & St. Louis Ry| 4,234] 5,420} 4,987] 8,632) 10,248 ,716 
Norfolk & Western Ry.-....-.--- 19,727] 23,549] 20,955) 4,572} 5,810] 4,176 
Cn EE) —EeEeyeeeee 62,360| 74,244] 65,438] 39,624) 48,384] 39,220 
Pere Marquette Ry----.---.-.-- 4,932] 6,3 5,413) 4,630] 5,706) 4,518 
Pittsburgh & Lake Erie RR---.--- 6,218} 7,491] 6,910) 5,962} 7,238] 5,091 
Southern Pacific Lines...-.-.-..-.-- 27,803) 34,234] 27,362) x8,118] x9,821] x6,894 
.. § Seer Tenet? 4,698} 5,226) 6,750) 7,907) 8,596) 7,854 
GN nk. er ecnttaswnebeda 313,367!371,821'338 ,033'183,543'218 ,344'182,551 





x Excludes cars interchanged between S. P .Co.-Pacific Lines and Texas & 
New Orleans RR. Co 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
July 10, 1937 | July 3, 1937 | July 11, 1936 
Chicago Rock Island & Pacific Ry- 28,549 31,523 26,558 
Illinois Central System--------.-- 27,435 31,150 29,542 
St. Louis-San Francisco Ry-.------ 13,526 16,319 11,423 
Total. .....----------------- 69,510 78,992 67,523 





The Association of American Railroads in reviewing the 
week ended July 3, reports as follows: 


Loading of revenue freight for the week ended July 3, totaled 806,168 
cars. This was an increase of 156,465 cars or 24.1% above the correspond- 
ing week in 1936 and 335,042 cars or 71.1% above the corresponding week 
in 1935. The corresponding weeks in the two previous years, however, 
included Fourth of July Holiday. 

Loading of revenue freight for the week of July 3 was an increase of 32,435 
cars or 4 2% above the preceding week. 

Miscellaneous freight loaded totaled 325,232 cars, an increase of 9,223 
cars above the preceding week, 60,643 cars above the corresponding week 
in 1936, and 127,512 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 169,147 cars, 
an increase of 2,571 cars above the preceding week, 27,095 cars above the 
corresponding week in 1936 and 35,572 cars above the same week in 1935. 

Coal loading amounted to 117,453 cars, an increase of 3,964 cars above 
the preceding week, 11,984 cars above the corresponding week in 1936 and 
67,292 cars above the same week in 1935. 

Grain and grain products loading totaled 51,878 cars, an increase of 
10,495 cars above the preceding week, 9,922 cars above the corresponding 
week in 1936 and 28,000 cars above the same week in 1935. Inthe Western 
Districts alone, grain and grain products loading for the week ended July 3 
totaled 41,677 cars an increase of 9,801 cars above the preceding week, 
and an increase of 11,531 cars above the corresponding week in 1936. 

Live stock loading amounted to 11,442 cars, a decrease of 999 cars below 
the preceding week, but an increase of 46 cars above the same week in 1936 
and 2,827 cars above the same week in 1935. In the Western Districts 
alone, loading of live stock for the week ended July 3 totaled 8,480 cars, 
a decrease of 696 cars below the preceding week, but an increase of 31 cars 
above the corresponding week in 1936. 

Forest products loading totaled 41,723 cars, an increase of 1,970 cars 
above the preceding week, 10,813 cars above the same week in 1936, and 
19,771 cars above the same week in 1935. 

Ore loading amounted to 78,790 cars, an increase of 4,453 cars above 
the preceding week, 33,453 cars above the corresponding week in 1936, 
and 48,103 cars above the corresponding week in 1935. 

Coke loading amounted to 10,503 cars, an increase of 758 cars above the 
preceding week, 2,509 cars above the same week in 1936 and 5,965 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 

















1937 1936 1935 

Five weeks in January...... 3,316,886 2,974,553 2,766,107 
Four weeks in February... -. 2,778,255 2,512,137 2,230,492 
Four weeks in March.....-.- 3,003,498 2,415 147 2,408,319 
Four weeks in April_........ 2,955,241 2,543,651 2,302,101 
Five weeks in May........- 3,897,704 3,351,564 2,887,975 
Four weeks in June.....--.- 2,976,522 2,786,742 2,465,735 
WOGe GC OU OG. ccocasuususe 806,168 649,703 471,126 

TM. amindardiieh amend 19,734,274 17,233,497 15,631.85F 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 3. 
During this period a total of 116 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 3 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded S10m Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
EI oo cc cau hodese<osu 455 389 490 1,278 1,257 || Norfolk Southern. _....-.---- 2,245 1,864 1,156 1,038 1,076 
Bangor & Aroostook. ...-..---- 1,159 671 1,038 306 270 Piedmont Northern. .-----...-- 381 422 267 941 817 
Boston & Maine-_--_-..--.------ 8,776 6,938 6,337 10,548 9,607 Richmond Fred. & Potomac. .- 397 342 323 4,114 4,104 
Chicago Indianapolis & Louisv- 1,620 1,513 1,103 2,303 2,382 Seaboard Air Line......---.--.- 8,039 6,963 5,611 3,925 3,437 
Central Indians... ..ccccccece 18 13 12 113 48 Southern System_......------ 20,883 19,000 14,764 14,813 14,340 
Central Vermont---.-....------ 1,202 996 867 2,181 2,128 Tennessee Central. ...-------- 435 389 223 641 600 
Delaware & Hudson---.-.------ 5,012 4,753 3,860 7,734 6,931 Winston-Salem Southbound... 175 163 106 756 778 
Delaware Lackawanna & West.| 10,242 8,465 6,455 6,741 6,870 
Detroit & Mackinac...-..-.---- 469 392 180 165 131 El cuunnceecsanseunenan 100,965 90,121 67,538 65,297 62,004 
Detroit Toledo & Ironton.-.-... 2,660 2,286 1,878 1,256 1,262 SSS | SS 
Detroit & Toledo Shore Line-.-. 380 352 253 3,045 2,613 
Dt caditictpabdsmoenwndeat 13,955 11,018 11,335 15,282 14,767 
Grand Trunk Western. ----.-- 5,589 4,945 3,726 7,763 7,306 Northwestern District— 
Lehigh & Hudson River. ---.--.- 221 189 126 2,102 1,908 
Lehigh & New England--.--.--.- 2,053 1,407 1,330 1,232 1,136 Belt Ry. of Chicago. ...-.---- 803 755 667 2,022 2,258 
BAe VENT... << ccccccecces 9,576 8,721 5,575 8,525 7,290 Chicago & North Western. ---. 20,465 18,108 13,913 10,672 9,802 
DED GONE. 0. ccccecasce 3,071 2,527 2,381 2,208 1,765 Chicago Great Western--.---- 2,512 2,286 1,675 2,792 3,017 
Monongahela. ...-cccecccncce 4,188 3,129 775 296 254 Chicago Milw. St. P. & Pacific.| 21,011 18,164 13,318 8,486 7,401 
MODtOUS.. ... ccccceccoccoccce 2,459 1,982 667 35 Chicago St. P. Minn. & Omaha 4,020 3,315 2,694 3,415 3,369 
New York Central Lines----.-.-. 45,446 37,785 27,855 42,642 40,086 Duluth Missabe & Northern...| 26,571 12,377 8,525 311 222 
N. Y. N. H. & Hartford...-... 11,032 9,356 7,957 13,116 12,673 Duluth South Shore & Atlantic. 1,466 1,112 917 509 359 
New York Ontario & Western. 1,143 1,654 1,629 1,81 1,994 Elgin Joliet & Eastern_------- 9,380 7,012 3,776 6,963 5,248 
N. Y. Chicago & St. Louis.-.-- 5,420 4,543 3,705 10,248 9,301 Ft. Dodge Des Moines & South. 444 401 268 241 123 
Pittsburgh & Lake Erie...-.--.- 7,673 6,728 3,547 7,056 5,872 CH0GRS WHOTENOTE.....ccncccccecse 25,916 16,960 13,663 3,042 2,591 
Pere Marquette. .......----.- 6,353 | 5,219 3,744 5,706 5,260 Green Bay & Western_.------ 60 599 45 631 562 
Pittsburgh & Shawmut. ------ 324 ! 230 54 28 3 Lake Superior & Ishpeming-..-} 2,861 2,624 1,470 89 93 
Pittsburgh Shawmut & North. 379 313 177 331 227 Minneapolis & St. Louis--.-.-.-- 1,616 1,684 1,184 1,736 1,737 
Pittsburgh & West Virginia. -- 1,062 1,187 256 1,912 1,825 Minn, St. Paul & 8. 8S. M..--- 7,211 5,310 4,226 2,736 2,056 
DE... sscskebensieecss 707 621 529 1,085 1,097 Northern Pacific ......-....- 11,066 8,405 5,796 4,060 2,957 
. Gee 5,226 5,002 4,010 8,596 8,807 Spokane International-_-.-----.- 249 317 223 327 300 
Wheeling & Lake Erie...-..-..- 4,816 4,103 2,964 3,263 3,418 Spokane Portland & Seattle... 1,563 1,578 1,173 1,467 1,202 
TO, 6 ecoccsoccdvowcecsas 162,686 | 137,427 | 104,515 | 168,927 | 158,552 Miisatvasdsasssdaneusnawe 137,761 | 101,007 73,942 49,499 43,297 
Allegheny District— Central Western District— 
Akron Canton & Youngstown. - 597 481 334 705 634 
Baltimore & Ohio. -.-..-.------- 32,209 27,138 17,525 17,987 15,863 Atch. Top. & Santa Fe System.| 34,120 24,861 17,084 6,509 4,904 
Bessemer & Lake Erie-------- 6,982 5,259 3,341 3,047 2,689 Bi tkcdkdcewenessddndnened 3,367 2,997 2,066 2,678 2,623 
Buffalo Creek & Gauley*.---- 228 249 127 9 Bingham & Garfield_-_....-.-- 594 269 193 132 49 
Cambria & Indilana_--.------- 1,156 1,086 121 22 15 Chicago Burlington & Quincy.-| 14,831 13,591 10,409 7,901 6,634 
Central RR. of New Jersey ---.- 7,134 5,491 4,348 12,113 10,772 Chicago & Illinois Midland---.- 1,759 1,317 744 787 1,097 
| EE een 605 804 52 5 42 Chicago Rock Island & Pacific.| 16,448 12,220 9,751 10,486 8,990 
Cumberland & Pennsylvania... 258 292 85 30 29 Chicago & Eastern Illinois.-.. 2,565 2,493 1,563 2,562 2,365 
Ligonier Valley. ....--------- 142 89 6 49 40 Colorado & Southern. -----.-.- 888 812 642 1,698 1,285 
Te EAE, do canccunenooes 733 619 784 2,426 3,214 | Denver & Rio Grande Western. 2,624 1,892 1,579 2,850 2,685 
Penn-Reading Seashore Lines--. 1,189 933 714 1,499 1,070 Denver & Salt Lake......-.-.- 370 375 187 30 . 19 
Pennsylvania System -.------- 74,244 60,326 43,782 48,384 42,460 Fort Worth & Denver City... 2,763 1,123 966 1,441 840 
DN eee 15,665 13,092 9,373 17,475 15,260 Illinois Terminal. .......--.-- 1,982 1,594 1,562 1,681 1,394 
Union (Pittsburgh) --..-..--.---- 17,027 11,660 4,954 7,767 4,991 Nevada Northern... .....--.-- 1,832 737 lll 56 
West Virginia Northern. -.---.- 28 35 13 1 North Western Pacific....--..- 896 841 577 395 297 
Western Maryland. -.--.------ 3,778 2,623 1,627 6,465 5,425 Peoria & Pekin Union.-_-.-..-.--.- 148 282 68 32 66 
Southern Pacific (Pacific)...-.- 26,946 19,555 14,410 6,701 5,119 
(0 161,975 | 130,177 87,286 | 118,035 | 102,514 Toledo Peoria | Western*..-.-.- 199 41 169 1,255 1,309 
Union Pacifiu System_..-.---- 15,132 12,227 8,580 8,370 8,140 
| it akieaeipain ave eeigaeee 296 100 123 4 4 
Western Pacific. ............- 1,504 1,329 1,119 2,024 1,489 
Pocahontas District— 
Chesapeake & Ohio......---- 21,786 20,826 10,742 12,297 10,614 WE écccccsdanadeuaneuee 129,264 98,340 72,529 57,647 49,365 
Norfolk & Western.....--.---- 23,549 19,738 10,362 5,810 4,591 —= 
Norfolk & Portsmouth Belt Line 1,200 955 767 1,491 1,158 
WEG 6d ao ds ccmecusebecoe 4,346 3,005 2,151 1,196 793 
Southwestern District— 
WES ocdsecceneueenanenes 50,881 44,524 24,022 20,794 17,156 Alton & Southern. --..-.......- 227 193 196 5,377 4,450 
Burlington-Rock Island. .....- 159 121 106 303 232 
Fort Smith & Western... ° 104 87 27 266 200 
Gulf Coast Lines. _........-.-- 2,413 1,586 2,106 1,405 1,004 
Southern District— Internatioual-Great Northern. - 2,174 1,708 1,970 1,932 1,327 
Alabama Tennessee & Northern 289 227 118 217 153 Kansas Oklahoma & Gulf.---- 202 269 199 888 1,021 
Atl. & W. P.—W. RR. of Ala... 795 677 639 1,203 1,098 Kansas City Southern....-...- 2,146 1,894 1,395 2,112 1,939 
Atlanta Birmingham & Coast--. 771 814 875 714 592 Louisiana & Arkansas. -.-.....-.. 1,650 1,350 1,198 1,253 1,014 
Atlantic Coast Line......---- 8,697 8,118 6,041 4,348 4,274 Louisiana Arkansas & Texas. -.- 164 126 59 521 359 
Central of Georgia.......--.-- 4,214 4,221 3,279 3,219 3,122 Litchfield & Madison.....-..-. 325 293 170 681 936 
Charleston & Western Carolina 535 486 534 1,060 927 Daldiand Valley... .<ccccccces 664 571 524 171 276 
ar 1,432 1,061 830 1,967 1,656 Missouri & Arkansas-_--_.....- 216 121 82 283 248 
Columbus & Greenville..-...-- 255 246 183 385 258 Missouri-Kansas-Texas Lines... 5,509 3,942 3,629 3,386 2,619 
urham & Southern....--.-.-.- 157 166 117 237 278 DEMNE TORI, 6s cacaccccuse 18,937 14,590 10,505 9,324 7,571 
Florida East Coast_...--.---- 467 348 376 480 467 Natchez & Southern. -......-.- 34 1 1 
Gainesville Midland-_....--.-.- 37 35 32 87 88 Quanah Acme & Pacific.....-.-. 440 130 95 170 72 
kind eheeheoeeocanss 954 817 622 1,671 1,645 St. Louis-San Francisco. -...-.-.. 9,748 7,A61 6,464 4,872 3,953 
Georgia & Florida._......---- 592 418 325 580 470 St. Louls Southwestern. -_-.-..- 2,426 1,976 1,708 2,865 2,103 
Gulf Mobile & Northern.-.-...-. 1,787 1,422 1,229 984 1,047 Texas & New Orleans. -....-.-- 7,288 4,984 4,634 3,120 2,639 
Olinois Central System-.-..-..- 20,441 18,328 13,547 11,366 10,853 Temes & PAG. ..ccsasccocce 4,751 3,580 3,550 4,863 3,689 
Louisville & Nashville. ......- 21,787 19,108 12,508 6,325 4,999 Terminal RR. Assn. of St. Louis 2,732 2,745 2,341 19,832 19,746 
Macon Dublin & Savannah-...-_ 19 126 144 438 2 Wichita Falls & Southern. ~~... 294 262 212 84 64 
Mississippi Central........-.- 179 173 115 357 309 Wetherford M. W. & N. W..- 30 62 40 90 49 
Mobile & Ohio........--.-.--- 2,091 1,727 1,384 1,853 1,758 
Nashville-Chattanooga & St. L. 2,738 2,460 2,190 2,578 2,568 Oo 62,636 48,107 41,294 63,808 55,521 
Note—Previous year’s figures revised * Previous figures. 
Wholesale Commodity Prices Further Advanced During WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Week Ended July 10 According to National Fer- Compiled by The National Fertilizer Association. 1926-1928—100 
tilizer Association [ Per Cent Latest | Preced’g| Month Year 
Continuing the upward trend of the two previous weeks, Each Group Week | Week | Ago Ago 
wholesale commodity prices advanced during the week ended Fan y Aas tata iba? ‘ “1037 , 87 7036 
July 10 reaching a point near the highest level recorded this 
year, according to the index compiled by the National Fer- ed be  (eaeeeNe ora | ves. | seal fen 
tilizer Association. Last week the index stood at 88.6%, ttonseed oll-.--------. 90.3 | 86.8 | 91.7 | 95.0 
(based on the 1926-28 average of 100%) as compared with 23.0 Farm products. ------------ 90.3 | 88.2 | 85.0 | 75.4 
88.3% in the preceding week, and with 88.7 the highest Sense ass ecancerese= aed oe by 4 
3% Pp ’ with 88.7%, the highes CE iiisccccesescdsen 110.2 | 107-1 | 1049 | 85.8 
point for the year and the recovery period. A month ago Livestock. ...----------- 89.4 | 87.1 82.4 72.3 
the index registered 86.9% and 78.7 Th He | bn le etree ata cor | Sl | Se | 8 
idex reg ‘9% and a year ago 78.7%. e 10.8 | Miscellaneous commodities.-| 87.3 | 87.3 | 87.7 | 77.1 
Association’s announcement, under date of July 12, con- 8.2 Teas ......22222-20--e0e- 78.7 | 78.5 | 78.8 | 70.0 
tinued: 7.1 Pb onan edogdneeeentses 105.4 105.3 105.1 84.1 
: S| Seema sig | ate | se | 2 
Rising prices for farm products were primarily responsible for the con- , emicals and drugs- --.---- : 4. 93.7 94.4 
tinued upturn in the index. Higher quotations for cotton, grains and live- 4 ae gga aearerens te a F os += : 
stock raised the index of farm product prices to the highest point reached 3 Farm machinery........--- 96.1 96.1 95.6 92.6 
since recovery began in 1933. Slight advances were also registered dur- 
ing the week by the indexes representing the prices of textiles and metals. 100.0 All groups combined - - -- -- 88.6 88.3 86.9 78.7 
A reversal of the downward trend in steel scrap prices was partially respons- r Revised. 


ible for the upturn in the metal price index. Foodstuff price trends were 
mixed during the week; although the number of commodities included in 
the group which advanced exceeded the number of declines, rather sharp 
recessions in certain heavily weighted items resulted in the index remain- 
ing unchanged for the week. Lower quotations for lumber and lime caused 
a moderate drop in the building materia] index; this index has now lost 
most of the rise which occurred from the first of the year through the early 
part of May. 

Twenty-eight price series included in the index advanced during the week 
and 18 declined; in the preceding week there were 37 advances and 18 
oan in the second preceding week there were 32 advances and 29 

eclines. 





Retail Prices Increased 0.4 of 1% During June, Accord- 
ing to Fairchild Publications Index—Twelfth Con- 
secutive Monthly Rise 

Retail prices have continued the uninterrupted advance 
which began a year ago at this time, according to the Fair- 

child Publications Retail Price Index. Quotations on July 1, 

eae eae 0.4 of 1% as compared with June 1, reaching the 

ighest levels since March 1, 1931. Prices have gained 9.2% 
above last year’s low, as well as 9.2% above July 1 a year 











. - 
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ago. There has also been an increase of 4.7% since the 
beginning of the year. Quotations, however, still continue 
about 18% below the 1929 level, and also 4% below the 
January, 1931, level. An annonucement issued July 13 by 
Fairchild Publications, New York, also had the following 
to say: 

Every major classification continued to advance during the month, 
with the greatest gain in women’s wear and home furnishings. As com- 
pared with a year ago as well as with the 1936 low, home furnishings and 
piece goods showed the greatest advances. These two items also showed 
the greatest gains since the beginning of the year. As compared with the 
May, 1933, low, the advances have been very marked. 

A study of the individual commodities included in the Index shows that 
with the exception of musical instruments, no one item recorded a decline 
during the month. Every other item either showed a gain or remained 
unchanged. Items showing the greatest increases during the month in- 
cluded furs, blankets, floor coverings, men’s clothing, men’s shoes and in- 
fants’ shoes. As compared with the beginning of the year, the greatest 
gains have been recorded for furs, blankets, floor coverings, men’s cloth- 
ing, china and glassware, as well as luggage. 

With the recent halt in wholesale price advances, and with the retail 
tendency towards avoiding marking up quotations at peak replacement 
values, the outlook is for retail prices to show only nominal changes for the 
next 60 days and ‘no changes later in the year, according to A. W. Zelomek, 
Economist, under whose supervision the Index is compiled. He points 
out that the momentum of the rise has subsided, and unless a sustained 
rise in wholesale prices occurs, retail prices will show only nominal] changes 
during the next six months. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1937, Fairchild News Service 





























May 1, | July 1, | Apr. 1, | May 1, | Junel,| July 1, 
1933 1936 1937 1937 1937 1937 
Composite index_......-- 69.4 87.9 94.5 95.2 95.6 96.0 
DE cciccsiavosnel Gas 84.9 88.2 88.6 88.9 89.2 
Men’s apparel. _._.......-. 70.7 87.4 89.4 89.9 90.1 90.4 
Women’s apparel... ..-.-- 71.8 90 2 93.0 93.4 93.6 94.1 
EOE. Wanccdcceasas 76.4 92 6 95.3 95.7 95.8 96.0 
Home furnishings_ ....-.-. 70.2 89 2 94.7 95.3 96.3 96.8 
Piece g + 
ee 57.4 64.2 64.9 65.0 65.1 65.3 
.. 3 enseeeens: 69.2 82.9 85.9 86.4 86.6 86.8 
Cotton wash goods-.-...- 68.6 107.7 113.8 114.5 115.0 115.5 
Domestics: 
Dt .cngbonsaneeane 65.0 99.4 106.2 107.3 108.2 108.2 
Blankets & comfortables} 72.9 98.7 108.2 108.7 110.0 111.2 
Women's apparel: 
J 59.2 74.5 76.6 76.7 76.7 76.7 
Aprons & house dresses.| 75.5 105.3 105.4 106.2 107.0 107.2 
Corsets and brassieres..| 83.6 91.7 93.0 93.0 93.1 93.2 
Ti tcnnesaetebcenqen Wel 100.3 113.0 113.5 114.1 116.0 
bod ecnnch oko 69.2 87.5 86.0 86.3 86.3 86.8 
Pt ccasecssscanua 76.5 82.1 84.0 84.5 84.6 85.0 
Men's apparel 
EEE 64.9 86.8 87.6 87.7 88.0 88.0 
TE « concncesene 69.6 91.4 92.9 93.2 93.2 93.2 
Shirts and neckwear_..| 74.3 86 2 87.5 88.3 88.3 88.4 
Hats and caps......... 69.7 2.6 84.0 84.0 84.1 841 
Clothing, incl. overalls..| 70.1 87.6 92.0 92.9 93.5 94.4 
INL, «cin kine 60s tenn eemicnes 76.3 90.2 92.1 93.0 93.5 94.5 
Infants’ wear 
Socks 74.0 94.8 100.7 100.7 100.7 100.7 
Underwear. -.. 74.3 93.1 93.7 94.0 94.0 94.0 
Shoes 80.9 89.8 91.5 92.5 92.7 93.4 
Furniture 69.4 91.5 99.4 100.2 100.4 100.4 
Floor cove 79.9 102.0 113.5 114.2 115.4 117.2 
usical instruments - - - -- 50.6 59.2 60.6 60.7 61.2 61.0 
| eae 60.1 73.8 78.4 79.2 80.1 80.1 
Elec. household appliances} 72.5 80.4 81.5 81.6 82.2 82.7 
| aa 81.8 93.1 93.2 94.4 97.0 97.0 
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Wholesale Commodity Prices Up 0.6% During Week 
Ended July 10, According to United States Depart- 
ment of Labor 

Largely due to sharp advances in wholesale prices of 
farm products and foods. the index of wholesale commodity 
prices of the Bureau of Labor Statistics, United States 
Department of Labor, advanced 0.6% during the week ended 
July 10, according to an announcement made July 15 by 
Commissioner Lubin. “The advance,’ Mr. Lubin said, 
“brought the all-commodity index to 87.7% of the 1926 
average or Within 0.7% of the year’s high of April 3. It is 
1.2% above the corresponding week of last month and 9.2% 
above that of last year.” He added: 

In addition to the farm products and foods groups, textile products, 
fuel and lighting materials, metals and metal products, housefurnishing 
goods, and miscellaneous commodities also were higher. Minor decreases 
were recorded for the hides and leather products and chemicals and drugs 
groups. Building materials remained unchanged at last week’s level. 

Market prices of raw materials rose 0.5% during the week and are 
1.5% above a month ago and 8.2% above a vear ago. Semi-manufactured 
commodity prices advanced 0.3% to the level of a month ago. They 
are 15.7% above a year ago. Wholesale prices of finished products with 
an increase of 0.7% rose to the highest point reached since May 1930. 
The index for this group—88.6—is 1.1% and 8.8% above a month ago 
and a year ago respectively. 

The index for the large group of ‘all commodities other than farm 
products’’—87.1—reflecting the movement in prices of non-agricultural 
commodities, reached a new high for the year. It is 0.8% above the cor- 
responding week of last month and 9% above that of last year. Industrial 
commodity prices, as measured by the index for “all commodities other than 
farm products and processed foods” advanced 0.2% during the week. 
Notwithstanding the advance, industrial commodity prices are substan- 
tially below the high of April 17. They are 0.1% above the mid-June level 
and 8.7% above the level for the week ended July 11, 1936. 


Commissioner Lubin’s announcement also contained the 
following comment: 

Due to increases of 5.5% in market prices of dairy products, 3.5% in 
meats, and 1.8% in cereal products, the wholesale foods group advanced 
1.8%. Higher prices were reported for butter, cheese in the Chicago 


market, fresh milk at New York, oatmeal, wheat flour, canned apricots, 
white potatoes, fresh beef at New York, cured and fresh pork, dressed 
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poultry at Chicago, canned red salmon, lard, corn starch, raw sugar, 
edible tallow, and cottonseed oil. Fruits and vegetables declined 5.6% 
because of lower prices for fresh apples in the New York market, bananas, 
lemons, oranges, canned string beans, canned tomatoes, dried beans, 
onions, and sweet potatoes. Quotations on rye flour, hominy grits, white 
cornmeal, Santos coffee, copra, jelly, peanut butter, salt, corn oil, and 
peanut oil also were lower. This week’s food index—86.8—is 2.7% 
higher than a month ago and 6.1% higher than a year ago. 

The farm products group rose 0.9% primarily due to advancing prices 
for livestock and poultry. Higher prices for wheat caused the subgroup 
of grains to increase 0.3%. Quotations were higher on steers, hogs, live 
poultry in the Chicago market, eggs, fresh milk, flaxseed and certain 
fresh fruits and vegetables. Lower prices were reported for barley, 
corn, oats, calves, live poultry at New York, cotton, citrus fruits, hops, 
peanuts, onions, sweet potatoes, and wool. The current farm products 
index—90.5—is 2.8% above a month ago and 9.7% above a year ago. 

Advancing prices for print cloth, silk, and woolen and worsted goods 
caused the index for the textile products group to rise 0.6%. Raw jute 
prices were higher but burlap declined. Clothing and knit goods remained 
steady. 

The fuel and 
higher prices for anthracite. 
leum products were firm. 

A new high for the year was reached by the index for the house- 
furnishing goods group—91.3%. Both furniture and furnishings shared 
in the advance. 

Higher prices for zinc sheets and pig tin caused the metals and metal 
products group to advance 0.2%. Iron and steel declined fractionally. 
Average prices for agricultural implements and plumbing and heating 
fixtures remained unchanged. 

Wholesale prices of cattle feed advanced 6.4% and crude rubber rose 
0.2%. Paper and pulp declined 1.1%. 

As a result of lower prices for skins and leather, the index for the 
hides and leather products group fell 0.2%. The index is now 106.4% of 
the 1926 average. Prices of cow and steer hides averaged higher. No 
changes were reported in prices for shoes and other leather products, 
such as gloves, harness, and luggage. 

Weakening prices for chemicals, principally fats and oils and fertilizer 
materials, caused the index for the chemicals and drugs group to de- 
crease 0.1%. Drugs and pharmaceuticals and mixed fertilizer prices 
were stationary. 

The index for the building materials group remained at 96.9. Paint 
materials and other building materials including gravel, lime, and sand 
advanced fractionally. Average prices for brick and tile and lumber 
were slightly lower. Cement and structural steel remained steady. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 11, 1936, July 13, 1935, 
July 14, 1934, and July 15, 1933: 


lighting materials group increased 0.3% because of 
Prices of bituminous coal, coke, and petro- 









































1926100 
July | July | June| June| June) July | July | July | July 
Commodity Groups 10 3 26 19 12 1l 13 14 15 
1937| 1937] 1937} 1937] 1937) 1936] 1935) 1934] 1933 
All commodities. .......- 87.7| 87.2| 86.7| 86.5) 86.7| 80.3) 79.2] 74.5] 68.9 
Farm products............ 90.5| 89.7| 88.4) 87.4) 88.0) 82.5) 77.7) 64.5) 61.1 
|| EA are Sere? 86.8] 85.3) 84.4] 84.0] 84.5) 81.8} 82.0} 70.8] 65.9 
Hides and leather products __|106.4|106.6/106.8/107.2/107.6| 94.3] 89.8) 87.6) 85.4 
Textile products. .......--- 77.9| 77.4| 77.4| 77.3] 77.4) 69.6] 69.9) 71.4] 66.5 
Fuel and lighting materials__| 78.3) 78.1} 78.2) 78.1| 78.1| 77.0) 75.3) 73.8] 66.7 
Metals and metal products__| 95.3} 95.1] 95.1] 95.1) 95.1] 86.1] 85.7] 86.4] 80.6 
Building materials.......-- 96.9} 96.9) 96.9} 97.0) 97.0) 86.1] 85.0) 86.9} 78.8 
Chemicals and drugs ------- 83.0} 83.1] 83.0] 83.5} 83.4] 78.6) 79.5) 75.5) 72.9 
Housefurnishing goods ------ 91.3} 91.0] 91.0] 91.0) 91.0) 82.4} 81.8) 83.1] 74.0 
Miscellaneous. ........---- 78.9| 78.8] 78.6| 79.2) 79.4) 70.7) 67.8) 69.9) 63.5 
Raw moeterial............. 86.9] 86.5] 85.8} 85.3] 85.6} 80.3] * * * 
Semi-manufactured articles__| 86.8} 86.5] 86.5) 86.6) 86.8) 75.0) * * * 
Finished products__-..-..-- 88.6} 88.0) 87.5) 87.5) 87.6) 81.4) * * * 
All commodities other than 
farm products_._....---- 87.1} 86.6) 86.3) 86.4) 86.4) 79.9) 79.5| 76.7) 70.8 
All commodities other than 
farm products and foods._' 86.1! 85.9' 85.9' 85.9! 86.0' 79.2! 78.0! 78.3' 72.2 
* Not computed. 
———_—>—_—_-- 


Electric Output for Week Ended July 10 Totals 

2,096,266,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 10, 1937, totaled 2,096,266,000 kwh., or 7.2% 
above the 1,956,230,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions July 10, 1937 | July 3, 1937 | June 26, 1937 | June 19, 1937 
New England------ 1.5 13.1 10.4 10.3 
Middle Atlantic. - ---- 5.8 12.0 11.3 11.5 
Central Industrial - - - - 8.3 11.8 12.7 12.2 
West Central. ------- 0.7 3.5 7.1 3.1 
Southern States - ----- 10.0 12.5 13.1 13.1 
Rocky Mountain - - - -- 22.2 14.9 10.0 13.4 
Pacific Coast .-------- 7.8 9.2 5.9 6.8 
Total United States_ 7.2 10.3 11.6 11.3 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Srom 
1936 
BO Secnaseus 2,193,779| 1,932,797) +13.5 | 1,673,295] 1,454,505) 1,699,822 
| a 2,176,383] 1,928,803] +12.8 | 1,698,178) 1,429,032) 1,688,4 
OE ——E 2,194,620] 1,947,771] +12.7 | 1,701,702] 1,436,928) 1,698,492 
= 2,198,646] 1,961, +12.1 | 1,700, 1,435,731] 1,704,426 
May 29....--.-- 2,206,713] 1,954,830} +12.9 | 1,696,051; 1,425,151| 1,705,460 
GE Biss cncces 2,131,092} 1,922,1 +10.9 | 1,628,520} 1,381,452| 1,615,085 
June 12... ..-..-. ,214,166| 1,945,018] +13.8 | 1,724,491] 1,435,471] 1,689,925 
June 19..-..--- 2,213,783) 1,989, +11.3 | 1,742,506) 1,441,532) 1,699,227 
June 26......-- 2,238, 2,005,243] +11.6 | 1,774,654) 1,440,541] 1,702,501 
July 3... -.-- 2,238,268] 2,029,639) +10.3 | 1,772,138] 1,456,961| 1,723,428 
EE 2,096,266! 1,956,230' +72 ' 1,655,420' 1,341,730) 1,592,075 
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June Chain Store Gains Smaller 


Some abatement in the rate of increase of chain store 
sales was noted in June, according to “Chain Store Age.” 
Although volume continued at the year’s high for many 
concerns, gains as compared with June of last year were 
greatly reduced. 

The composite index computed by “Chain Store Age” 
advanced in June to a preliminary level of 114.0 as com- 
pared with 112.0 in May. A year ago the index advanced 
during the same months from 103.0 to 108.0. 

The indicated percentage increase in total sales in June 
this year over last was about 5.5% as compared with a 9% 
gain in May. 

The index figure in June for the grocery group was 
approximately 105 against 104 in May; for the variety- 
department group the figure was 120 against 117 in May 
and 116.7 in June, 1936. 

Sales of the drug group dropped to an index level in 
June of 129 from 133 in May, while the index for the 
apparel group dropped to 117 from 124 the previous month. 
Preliminary figures for the shoe group indicate the index 
unchanged at the 140 level in May. 


fp. 
> 





Index of Department Store Sales of Board of Governors 
of Federal Reserve System Unchanged from May 
to June 

The report issued on July 9 by the Board of Governors 
of the Federal Reserve System indicates that ‘“‘departmert 
store sales continued in June at approximately the same 
level as in earlier months, when allowance is made for 
seasonal influence.’”’” The Board’s index for the last three 
months and for June, 1936, is shown below. 
































June, May, April, June, 
1937 1937 1937 1936 
Index of department stores sales, 1923-25 
average—100: 
Adjusted for seasonal variation.......... 93 93 93 87 
Without seasonal adjustment. _._._.---- 89 95 89 84 





Total sales in June were 7% larger than in June, 1936, 
and in the first half of this year sales were 11% larger than 
in the corresponding period of last year. The largest 
increases, both for June and for the year to date, were in 
the midwestern industrial districts, said the Board, presenting 
the following compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 





























P. C. Change from Year Ago| Number Number 

of of 
Jan. 1 to Stores Cities 
June * June 30 Reporting | Included 
Federal Reserve districts: 

asc a ah etnngarnal +4 6 52 32 
EE ARE +6 +7 55 29 
DN. «cin cuawasan +4 +7 29 13 
Cleveland +12 +18 30 12 
Richmond +5 +7 50 23 
Atlanta. ._- +10 +11 22 14 
Chicago __... +13 +16 56 30 
ee +9 +12 35 18 
Minneapolis +6 +5 31 19 
Kansas City +2 +7 21 15 
es ac nb aneaeke 0 +11 18 7 
Dae BOGGS... ccccacessce +2 +9 79 31 
ee +7 +11 478 243 





* June figures preliminary; in most cities the month had the same number of 
business days this year and last year. 
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Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Finds Prices 
Advanced at Least 10% Over Last Year in Majority 
of Cities 

Real estate prices are higher than they were a year ago in 
84% of the cities of the country, said the National Associa- 
tion of Real Estate Boards, of Chicago, in making available 
on July 3 the 29th semi-annual survey of the real estate mar- 
ket, covering 256 cities. A 10% advance has been experi- 
enced in 63% of the cities, the Association pointed out, and 
increases of 15% and 20% are not infrequent. The Asso- 
ciation also noted that the market for real estate is more 
active than last year in 91% of the cities. 

The announcement issued by the Association said that the 
survey, compiled from confidential reports by the Associa- 
tion’s local member real estate boards, also found the follow- 
ing changes: 

1. Practically no remaining over-supply of single family dwellings. 
Under-supply of such dwellings in 73% of the cities, and a prospective 
shortage reported in an additional 19% of the cities. Shortage of apart- 
ment space in 58% of the cities and a prospective shortage indicated by an 


additional 16%. 

2. New home construction bringing definite acceleration in the sale of 
homesites. But comment from city after city that recent rise in building 
costs, including materials and labor, is so great as to discourage new building. 

3. Rents for business space in central districts at a ihgher level than a 
year ago in 78% of the cities reporting, and not s single city reporting lower 
rates. Space in outlying business districts renting at a level higher than a 
year ago in 56% of the cities. 

4, Office space, which has been slower to recover, now beginning to ad- 
vance. Downtown office space rates are advancing in 43% of the cities, 





with only one city showing rates going down. A year ago only 28% showed 
an up trend. 

5. Apartment rents higher than a year ago in 87% of cities reporting, 
and rents for single family dwellings higher in 90% of the cities. 

6. Money seeking mortgage loans in 73% of the cities, reporting while 
loans are seeking capital in only 11% of the cities. But— 
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7. A 6% interest rate still decidedly the most common rate for first 
mortgages on new single-family dwellings. It is checked as the most com- 
mon rate for this type of loan by 59% of the cities replying. A 7% rate or 
higher is cited as the commonest rate in 10% of the cities. Only 2% of the 
cities check a 4% % rate as common, and none any lower rate. 


Further details of the survey’s findings were announced 


as follows: 

While 212 cities out of the 256 showed advancing prices, only 189 at* 
tempted to measure the degree ofthe upturn. A 5% increase is reported by 
15% of these 189 cities, a 10% increase or more by 85% of the cities, making 
63% of all cities surveyed, a price rise of at least 15% in 30% of the cities, a 
rise of 25% or over in 5% of the cities. Only one city reporting indicated a 
down turn. 

Business and Office Space 

Shortage of business space is reported by 18% of cities, and an additional 
7% show prospective shortage. But 14% stillreport over-supply. Whatis 
more significant, 82% of all cities of over 500,000 population report an over- 
supply and none report an under-supply. No city of over 200,000 popula- 
tion reports any prospective shortage in business buildings. 

On the other hand the larger cities are the group showing most uniformly 
an up movement in use of office space. Cities of over 500,000 population 
show central district office rents up in 50% of the cases; 57% of the cities 
of 200,000—500,000 population report an advance. 

Residential Rents 

Only one city shows any down movement in residential] rents, no city any 
down movement for single-family dwellings. Cities of over 500,000 popu- 
lation in 100% of cases report residential rents higher than last year in every 
type of accommodation surveyed. In both the Great Lakes and North 
Central regions, every city reporting showed the trendasup. In the North- 
west and Southeast, about one-fourth of the cities still report rents stationary 
both for apartments and for single-family dwellings. 

Growing scarcity of detached houses for rent is acting to advance the 
buying of used homes and the building of new homes, the reports point out. 


Construction Contracts Awarded in June 

Construction recovery reached a new high point in June, 
topping the previous recovery peak reported in July, 1936 
by 8%. According to figures of F. W. Dodge Corp., the 
June construction total covering all classes of work amounted 
to $318,137,100 in the 37 states east of the Rocky Mountains. 
This was an increase of 30% over the figure of $244,112,800 
for May of this year and represented a gain of about 37% 
over the June, 1936 total of $232,664,700. 

Of the June, 1937 total, residential building accounted for $93,123,100; 
non-residential building took $125,087 ,000; while the remaining $99,927,000 
went into civil engineering projects, i.e., public works and utilities. 

The June residential figure compares with $83,937,000 for May and 
with $73,604,600 for June, 1936. Increases in residential building as con- 
trasted with totals for a year earlier were well distributed geographically 
with every important major area sharing in the advance except metropolitan 
New York and the St. Louis territory (Eastern Missouri, Arkansas, Southern 
Illinois and Western Tennessee). 

Increases in June over a year ago in non-residential building operations 
occurred in every major geographic district, excepting only the Southern 
peninsula of Michigan, the New Orleans territory (Louisiana and Miss- 
issippi) and Texas. 

Civil engineering projects showed increases over June, 1936 figures in 
every district except upstate New York, the Southeast (The Carolinas, 
Georgia, Florida, Alabama and Eastern Tennessee) and the St. Louis ter- 
ritory. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No, of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of June— 

1937—Residential building...........-. 8,826 23,845,200 $93,123,100 
Non-residential building ....... 3,566 21,793,700 125,087,000 
Public works and utilities. .....- 1,492 754,200 99,927,000 

Total construction........... 13,884 46,393,100 $318 ,137,100 
1936—Residential building. .........-.- 8,444 20,624,200 $73,604,000 
Non-residential building......-- 3,411 15,915,700 79,078,900 
Public works and utilities....... 1,496 341,500 79,981,000 
Total construction..........- 13,351 36,881,400 $232 664,700 

First Siz Months— 

1937— Residential building. ........... 50,006 136,735,000 $516,651,500 
Non-residential building-......- 19,443 98,871,200 564,513,200 
Public works and utilities. ....-- 6,184 3,345,700 412,967,600 

Total construction..........- 75,633 238,951,900 |$1,494,132,300 
1936—Residential building-..........- 38 ,228 95,932,600 $334,844,600 
Non-residential building-_......- 18,859 91,343,600 489,733,300 
Public works and utilities. .....- 7,522 2,603,700 412,762,900 

Total construction.....-.-.-- 64,609 189,879,900 '$1,237,304,800 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 



































ROCKY MOUNTAINS 
1937 1936 
No. of No. of 
Projects Valuation Projects Valuation 
Month of June 
Residential building. -......-. 9,711 $140,501,800 9,747 $114,222,500 
Non-residential building -.--- 3,958 129,380,000 3,037 104,041,300 
Public works and utilities....}| 1,605 97,797,000 1,326 100,852,500 
Total construction. ......- 15,274 $367,678,800 | 14,110 $319,116 ,300 
First Siz Months— 
Residential building. .......- 62 ,966 $841,611,000 | 48,300 $562,705 ,000 
Non-residential building - --.. 23,511 871,183,800 | 21,442 607,367,300 
Public works and utilities....| 7,822 722,546,800 8,911 592,976,500 
Total construction... -.--- 94,299 '$2,435,341,600 ' 78,653 {($1,763,048,800 
Sa a 


Crop Report of Bank of Montreal—Severe Drought 
Continues in Prairie Provinces of Canada 

The Bank of Montreal in its report on the Canadian crops, 

issued July 15, states that “‘severe and prolonged drought 

has continued in most areas of the Prairie Provinces and 
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estimates indicate that the yield of the principal crops this 
year will be lower than for a number of years.”’ The bank 
further said: 


In northeastern Saskatchewan and southwestern Alberta, however, 
crops have benefited from recent rains and in Manitoba crop prospects 
generally remain satisfactory, although rust is threatening. Rain which fall 
over many districts in Alberta on Tuesday and Wednesday will improve 
conditions in some areas. Rain has also fallen in parts of southern and west 
central Saskatchewan. In Quebec Province, where there has been a con- 
tinuance of highly satisfactory growing weather, all crops are progressing 
favorably and pastures are in good condition. Some districts are in need of 
rain but generally moisture conditions are favorable. Ideal growing con- 
ditions prevail for the most part in Ontario, where crops generally are very 
satisfactory except in northern sections where the weather continues dry 
and hot and in southwestern counties where rainfall has been excessive. 
In the Maritime Provinces much-needed warm and dry weather has pre- 
vailed in most sections during the past week, and all crops have greatly 
benefited. At a few points, however, wet conditions have continued. 
in British Columbia, where the weather continues warm and dry, with 
moisture conditions satisfactory, there is a heavy crop of hay and indica- 
tions point to good average crops of grain and roots, with a favorable out- 
look for most fruits. 

—————_ 

General Business in Canada During First Half of 1937 
at Highest Level Since 1929, According to Dominion 
Securities Corporation 

General business in Canada during the first six months of 
this year was at the highest level since 1929 and well above 
the 1926 normal, according to the first issue of the “Cana- 
dian Monthly Review,” published by the Dominion Securi- 
ties Corp., New York. The publication states: 

The upward trend of recovery has steadily gained momentum since the 
Spring of 1933 although somewhat tempered from time to time by certain 
circumstances of a temporary nature. At the present time domestic con- 
ditions in the Dominion, on the whole, are healthy and should continue to 
improve during the balance of the year. The sentiment of inactivity and 
caution which has characterized security markets during the past two months 
at last appears to be receding. Labor conditions both in Canada and the 
United States show signs of an ultimate settlement; the gold question is no 
longer immediately alarming and European affairs appear to have taken a 
better turn. 

The publication contains current statistics of business, 
trade and finance, reviews the Canadian security markets, 
discusses the wheat situation and analyzes the financial 
report of the Province of Ontario. 


<i. 
S- 





Industrial Activity in Canada During June Practically 
at High Level Recorded in May, According to A. E. 
Arscott, General Manager of Canadian Bank of 
Commerce 


“While no further industrial progress can be reported for 
June, in contrast with the records of preceding months, 
there was no downturn of seasonal proportions, nor is any 
marked slackening in view,’”’ said A. E. Arscott, General 
Manager of the Canadian Bank of Commerce, Toronto, in 
his monthly report on business conditions in Canada. 

“The summer period will of course be one of smaller pro- 

duction for several industries than the past season, but, as 
will be seen from the following analysis, there are constructive 
elements which should maintain general business activity at 
a high level until new stimulating influences become effective 
next autumn,” according to Mr. Arscott’s report, issued 
July 10, which also had the following to say: 
Business activity as a whole rose to a new recovery peak between January 
and June—about 15% above that of the corresponding period of last year, 
with such exceptional progress during May in the forestry, capital goods 
(mainly industrial equipment) automobile and construction industries as to 
offset some irregularity in earlier months. Thus, not only was newsprint 
production in May of record volume, but the cumulative output for the 
first five months of 1937 was 20% over that of the like period of 1936. 
The lumber cut in British Columbia was the largest since October, 1929, 
and increases so greatly as practically to offset the decline which occurred 
during the winter, when numerous mills were closed because of unusually 
severe weather. It is of interest, however, to note that overseas trade in 
lumber during the winter season was well maintained, with British imports 
of Canadian lumber accounting for about one-third of all takings in that 
important market; recently, new export business has been difficult to effect 
because of more competitive prices and less convenient ocean shipping 
arrangements. It should also be observed that while an increased output 
of newsprint was necessary to meet an overseas demand about 20% above 
that of a year ago, the larger requirements of the most important market, 
the United States, were partly for the purpose of making additions to pub- 
lishers’ stocks. 

Steel production rose by about 15% over the first half of 1936 to a point 
close to practical limits, and as yet there are no signs of any marked decline. 
Activity in the automotive industries increased by about 17% above that 
recorded in the January-May period of 1936 and declined but little in the 
late spring from the seasonal peak; a higher than seasonal production sched- 
ule has also been planned for July. In other heavy industries there were 
noteworthy gains except in the production of farm implements, although 
activity in this branch was considerably greater than during the depression 
period it suffered after the crop damage of 1936. Taking all heavy indus- 
tries into account, we estimate that by June their output had risen by 
about 20% above that of the like month of 1936, while a large volume of 
anticipated work is on hand. Secondary industries, mainly the textile and 
leather footwear trades, made fair progress from the near-capacity opera- 
tions of the first half of 1936, and there is less irregularity in these sections 
than a year previous. 
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Country’s Foreign Trade in May—Imports and Exports 
+ The Bureau of Statistics of the Department of Commerce 
at Washington on July 3 issued its statement on the foreign 
trade of the United States for May and the 11 months ended 
with May, with comparisons by months back to 1932, The 
report is as follows: 


A contraseasonal gain brought the value of our export trade in May above 
the preceding months of this year, while a further slight decrease reduced 
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the import value to the lowest level since February. Compared with April 
of this year, exports, including reexports, were 7% larger in value, whereas 
general imports were 1% smaller in value. Compared with May of last 
year, exports were 44% and imports 49% larger in value. 

Exports, including reexports, amounted to $288,924,000 compared with 
$269,170,000 in April, 1937 and $200,772,000 in May, 1936. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $285,038,000 compared with $287,207,000 in 
April, 1937 and $191,697,000 in May, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals from warehouse for consumption) amounted to $278,777,000 com- 
pared with $281,666,000 in April, 1937 and $189,008,000 in May, 1936. 

There was a net balance of merchandise exports of $3,886,000 in May. 
In April, 1937 there was a net balance of merchandise imports amounting 
to $18,037,000 and in May, 1936 a net export balance of $9,075,000. This 
excess of exports in May reduced slightly the import balance for the year 
to date to a total of $127,614,000. 

Export trade has increased substantially in each month of this year, 
while import trade has declined after reaching a maximum value in March, 
The value of exports was 30% higher in May than in January, and if 
allowance is made for the usual seasonal] changes, the gain was even more 
substantial. The value of general imports was 19% higher in May than in 
January but 7% lower than in March. Allowing for seasonal variations, 
the export value stood at 81% of the 1923-25 average in May as compared 
with 57% in January, and that of imports at 86% compared with 74%. 

In May, exports of non-metallic minerals, metals and manufactures, 
automobiles, unmanufactured tobacco, naval stores, lumber, wood pulp, 
and lard reached much higher values than in the preceding month, and 
exports of grains, including preparations, increased moderately. The 
machinery exports, textile manufactures, and rubber manufactures were 
about the same in value as in the preceding month, while exports of radio 
apparatus, raw cotton and of fruits dropped off considerably. 

The decline in the May import value from that of April was effected by 
smaller importations of a long list of commodities which included feeds, 
cocoa, coffee, sugar, textile manufactures, unmanufactured wool, raw silk, 
diamonds, iron and steel products, copper and fertilizers. Imports of some 
commodities increased substantially in May; the values of corn, crude 
rubber, oilseeds, vegetable oils, wood pulp, tin and works of art were much 
higher than in April. 

Compared with May of last year, metals and manufactures, machinery, 
automobiles, and mineral oils were the principal exports to show substantial 
expansion. Exports of iron and steel scrap increased from 213,366 tons, 
valued at $2,501,000 in May, 1936, to 630,671 tons, valued at $13,307,000, 
in May, 1937, other iron and steel-mill products from $7,540,000 to $19,- 
401,000; industrial machinery from $12,291,000 to $20,550,000; auto~ 
mobiles, including parts and accessories, from $22,534,000 to $33,169,000; 
and petroleum and products from $24,383,000 to $34,030,000. These 
items, comprising slightly over two fifths of the trade, accounted for 
approximately three-fifths of the $87,000,000 increase in total United 
States exports. While many other export commodities rose in value over 
May, 1936, the actual increases, and generally the relative increases for 
these, were much less marked than for the above-mentioned items. Exports 
of a few commodities were smaller in value in May, 1937 thanin May, 1936; 
these included mainly meat products, undressed fur skins and fruits. 

Imports for consumption of practically all leading commodities reached 
much higher levels in May, 1937 than in May, 1936. However, more than 
half of the gain of $90,000,000 in the total trade was accounted for by the 
expansion in imports of vegetable food products and inedible vegetable 
products, the latter consisting largely of crude rubber, oil seeds, and oils. 
Partly as a result of marked increases in commodity prices, the value of 
these two groups of imports increased 52% and 87%, respectively. ‘The 
percentage increases in the other nine commodity groups of imports ranged 
from 26% for wood and paper products to 49% for textile fibers and manu- 
factures, and 52% for the relatively small group of machinery and vehicle 
imports. 

Imports of gold amounted to $155,366,000 compared with $215,825,000 
in April, 1937 and $169,957,000 in May, 1936. Imports of silver amounted 
to $3,165,000 compared with $2,821,000 in April and $4,989,000 in May, 
1936. Exports of both gold and silver continued relatively small. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 









































May 5 Months Ending May |Increase(+-) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
es Ci akcacaos 200,772 | 288,924 969,268 | 1,270,283 | +301,015 
pS eee = 191,697 | 285,038 973,432 | 1,397,897 | +424,465 
Excess of exvorts.... 9,075 See. t= bce 2) Shea | 
a . err eee 4,164 127,614 +123,450 | 
Month or Period 1932 1933 1934 1935 1936 1937 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reez Dollars | Dollars | Dollars |. Dollars | Dollars | Deliars 
January .........-.-| 150,02 120,58 172,220} 176,223) 198,564) 222,483 
PEE 2a csccnuce 153,972} 101,515) 162,752) 163,007} 182,024) 233,098 
Sa nsancantese 154,876} 108,015) 190,938) 185,026] 195,113 56,607 
Scrcabendoenac’ 135,095} 105,217} 179,427} 164,151] 192,795) 269,170 
eS eee 131,899} 114,203} 160,197} 165,459) 200,772) 288,924 
Fn 63s snanenscuse 114,148} 119,790) 170,519} 170,244) 185,693 
. eee 106,830} 144,109} 161,672} 173,230} 180,390 
Bs 6% cnseacuene 108,599} 131,473) 171,984) 172,126) 178,975 
September --..--...--- 132,037| 160,119) 191.313} 198,803) 220,539 
DE ccdnenasenqns 153,090} 193,069) 206,413) 221,296) 264,949 
November. .-.......- 138,834] 184,256) 194,712} 269,838) 226,364 
December. .......--- 131,614] 192,638) 170,654) 223,469) 229,800 
5 mos ended May.-.| 725,864] 549,539 | 865,534] 853,867] 969,268/1,270,283 


11 mos, ended May -./1,834,187|1,320,543/1,871,198]1,950,615|2,228,030|2,571,300 
12 mos, ended Dec. - -/1,611,016/1,674,994/2,132 ,800/2,282,874/2,455,978 





166,832 


212/692 
196,400} 
244'723 
5 mos, ended May..| 636,506] 469,895| 727,734| 837,712| 973,432|1,397,897 


11 mos. ended May -./1,619,990/1,045,883/1,585,201/ 1,628 ,924/2,217,552/2 655,542 
12 mos. ended Dec. - .11,322,774!1,449,55911,655,05512 ,047,48512 422,154 
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Exports of United States Merchandise and Imports for Consumption 



































May 5 Months Ending May |Increase(+-) 
Exports and Imports Decrease(—) 
1936 1937 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Doitlars Dollars 
Exports (U. 8. mdse.)_.| 197,020 | 284,084 954,069 | 1,249,946 | +295,877 
Imports for consumption! 189,008 | 278,777 959,047 | 1,345,346 | +386,299 
Month or Period 1932 1933 1934 1935 1936 1937 
Ezports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
SE «coscneonss 146,906} 118,559) 169,577} 173,560] 195,689} 218,882 
RE 151,048 99,423) 159,617} 160,312] 179,381] 229,644 
EAE: 151,403} 106,293) 187,418] 181,667] 192,405) 252,484 
PE tGibcaseveuainn 132,268} 103,265) 176,490] 160,511] 189,574] 264,852 
iitkdebencetenen 128,553} 111,845) 157,161) 159,791] 197,020) 284,084 
Ciné» seceessedes 109,478} 117,517} 167,902} 167,278) 181,386 
|= 04,276) 141,573} 159,128) 167,865) 177,006 
Diivstascseeces 106,270} 129,315) 169,851] 169,683] 175,825 
September .......... 129,538} 157,490) 188,860} 196,040] 217,925 
Ci snschnaedo« 151,035) 190,842} 203,536] 218,184] 262,173 
Ts 0aéecesen 136,402} 181,291] 192,156] 267,258] 223,920 
abe Cte eae 128,975} 189,808} 168,442) 220,931] 226,666 
5 mos. ended May..| 710,178) 539,385] 850,262) 835,841] 954,069/1,249,946 


11 mos. ended May-./1,798,609]1,295,880/1,840,582|1,917,813/2,194,029|2,533,460 
12 mos. ended Dec- -./1,576,151]1,647,220/2,100,135|2,243,081/2,418,969 








Imports for 
Consumption— 
(EERE 134,311 92,718} 128,976] 168,482} 186,377] 228,729 
I sn eacconnde 129,804 84,164) 125,047) 152,246} 189,590] 260,224 
(FE 130,584 91,893} 153,396) 175,485) 194,296) 295,950 
[ Ee 123,176 88,107} 141,247} 166,070} 199,776] 281,666 
Dtsch «s¢needeuwas 112,611] 109,141} 147,467) 166,756} 189,008} 278,777 
| Eee 112,509} 123,931] 135,067] 155,313} 194,311 
ee 79,934) 141,018} 124,010] 173,096) 197,458 
A Ds épueeneeRee 93,375) 152,714]; 117,262] 180,381) 200,783 
a 102,933} 147,599] 149,893} 168,683} 218,425 
a asa ists ui actee 104,662} 149,288} 137,975] 189,806} 213,419 
November. .-..-..--| 105,295} 125,269] 149,470} 162,828] 200,304 
rT 95,898} 127,170} 126,193} 179,760} 240,230 
5 mos. ended May_.| 630,486] 466,023} 696,133] 829,039] 959,047/1,345,346 





11 mos. ended May--|1,622,427/1,048,121]1,539,192]1,633,842/2,013,601/2,615,964 
12 mos. ended Dec- -_|1,325,09311,433,013/1,636 ,00312,038,90512,423,977 




















GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
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beginning of 1934, their low point, and only 5.9% lower than in 


June, 1929. 

Clothing prices in June, 1937, were 0.8% higher than in May, 4.9% 
higher than in June, 1936, and 26.7% higher than at the low of 1933, 
although still 21.6% below the level of June, 1929. 

Coal prices averaged the same in June as in May, but were 0.7% 
lower than a year ago and 7.9% lower than in June, 1929. 

The cost of sundries as a whole remained the same in June as in May. 
A decline in carfare rates was offset by increases in the prices of drugs 
and toilet articles, housefurnishings, and candy. The cost of sundries 
in June of this year was 2.7% higher than a year ago, 7.3% higher than 
in the spring of 1933, and only 2.2% lower than in June, 1929. 

The purchasing value of the dollar was 112.5c. in June as compared 


























with 112.6c. in May, 117.5c. in June, 1936, and 100c. in 1923. 
Inderes of the Per Cent of 
Relative Cost of Living Increase (+-) or 
Item Importance 1923100 a Decrease (—) 
in Family from 
Budget June, May, May, 1937, 
1937 1937 to June, 1937 
pO EE Ree er ee 33 88.2 88.4 —0.2 
TOWING... ccc cccesescucscceccs 20 86.6 86.1 +0.6 
CR oo. o wececesccessssoses 12 76.9 76.7 +0.3 
OO arr ere 83.7 83.4 +0.4 
WEE do dsccccendsesesss py a? + 4 
Bes éncecccneoseen= 5 ‘. x é 
~— gd - EE 82.0 4 ye 
pv and electricity ....----.-- 87.2 2 t 
Sundries... ....<<oe eeeaeeesces 30 96.8 96.8 0.0 
Weighted average of all items_ 100 88.9 88.8 +0.1 
Purchasing value of dollar-_----- 112.5 112.6 —0.1 








* Based on food price indexes of the United States Bureau of Labor Statistics 
for June 15, 1937, and May 18, 1937. a Revised series. Figures on revised basis 
for dates prior to July, 1936, may be found in ‘“‘The Cost of Living in the United 
States, 1914-1936," price $2. 50. 
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National Industrial Conference Board Reports Decrease 
in Number of Unemployed Workers in May as 
Compared with April 

Unemployment in the United States declined between 

April and May by more than 600,000 persons to a total in 

the latter month of 6,246,000, according to the latest report 


























E nd I May 5 Months Ending May ee all of the National Industrial Conference Board, issued July 10. 
en a aren ae 1937 1936 to37, | "8s" This number, constituting the lowest total for any month 
1.000 1,000 oo oo ane since the winter of 1930, marks a decrease since January 
, ’ , , , 3 “ - » P y = 
Dollars | Dollars | Dollars Dollars Dollars of this year of more than 2,000,000 persons. ‘The May un 
noe . ie ‘~ osinee employment total compares with 6,876,000 in April and 
Ds inn eneeeemeind ’ —s0, rear y i € 
| ___, RR IRE 169,957 | 155,366 | 258'841 | 767,224 | +508,383 7,415,000 in March of this year, and with 8,675,000 in May, 
rE ‘ 1936, according to the Conference Board. The Board’s an- 
OS, ae ee ee ee ee ee y 7 . 
Excess of imports... __- 169,952 | 155,362 | 232,495 | 767,157 nouncement of July 10 continued: — 
The decline in unemployment between April and May was due largely 
— to the increase in employment of 421,000 workers in agriculture, 75,000 
eta 4aes Pee) onaus Py it ite workers in construction, 32,000 workers in manufacturing, and lesser 
E amounts in individual fields of enterprise. ‘. 
xcess of exports..--../ -.---. | -.---. |  ------ | ----. - Total employment in May aggregated 46,697,000 workers, of whom 
jh ~ 1 Pe Fi jane Fd A 35,240,000 were engaged in non-agricultural and 11,457,000 in agricultural 
pursuits. The May total of 11,824,000 workers employed in manufactur- 
asian ies Gold Stlver ing reflected a gain of nearly 5,000,000 persons compared with July, 
1934 1935 | 1936 | 1937 1934 , 1935 ) 1936 | 1937 1932, the low point for this field of enterprise. The May total, according 
to the Conference Board, was almost a half a million greater than during 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 Se ich : of Sevens im that year, when 
——_— ptember, 1929, the highest mon of employ year, 
aaaton none ret: meet ~~ aaa one owaan — = 11,371,000 workers were engaged in manufacturing activities of all kinds. 
+ poke Keanna "61 46} 23,637) -.-. 734| 15661 141 611 Between March, 1933, the month of low ebb of employment in all a 
arch. --...-.- 44 540) 2,815 39 665) 3,128 237 346 ivity 1 May of this year, there has been an increase in employ- 
Mic cc cosned 37 62 51 13] 1,428] 15593; 535, 468 °F yy ce ine lee teetiinta ’ 
 ~ eeaeeeoee Li a 5 4) 1,638] 2,885) 203] 341 ment of 11,111, . 
eee d 77 404) 1,71 197 ” . 
ah neakitaiene 114 59] 695 1.789] 1.547 138 The following table, prepared by the Conference Board, 
oe... ------ rr a = 1,741 2.009 be, shows the number of employed workers in the various in- 
ptember. --- .- 125 1,424] 1, 04 , * , ‘ ‘ 
ie teaneshl 173 76 117 1,162; 260) 268 dustrial groups in 1929; May, 1986; April, 1937, and 
November. .-_-- 242 127 1,698 512 411 May, 1937: 
qaronens ie _— = — ne ny NUMBER OF EMPLOYED WORKERS 
5mos.end.May| 6,626] 1,060] 26,346 67| 5,321] 10,515] 1,368] 2,378 
11 mos, end. May|279,575| 40,607| 27,080] 1,178] 21,562] 19,342] 7,938] 3,778 1929 May, April,* | May,* 
12 mos.end. Dec.| 52,759] 1,960] 27,534 16,551] 18,801] 2,965 Group Diviston Average 1936 1937 1937 
a SEE. . .. snnvinauviiniadibws 10,650,000]11,192,000}11 1036, 000| 11,457,000 
January-_....-.- 1,947/149,755) 45,981/121,336] 3,593] 19,085) 58,483) 2,846 Forestry and fishing..............-. 268,000] ‘191,000 '193,000} 198,000 
February-.-.--- 452 ,622/122,817| 7,002/120,326} 2,128) 16,351] 17,536] 14,080 i i ara RET 18,582,000] 15,136 ,000]16,735,000] 16,906,000 
MON eon ncaen 237,380] 13,543) 7,795/154,371| 1,823] 20,842] 8,115] 5,589 Extraction of minerals............ 1,087,000 723,000] 740,000) 760,000 
April. ..-..---- 54,785) 148,670) 28,106)/215,825) 1,955) 11,002) 4,490) 2,821 Manufacturing.................. 11071 ,000|10,392,000| 11,792,000] 11,824,000 
Stinedesnten 35,362] 140,065] 169,957|155,366| 4,435] 13,501] 4,989] 3,165 toa, .€ ......._... 12-4 2,841,000] 1,303,000] 1,312,000] 1,387,000 
June...-.------ 70,291/230,538/277 851 5,431) 10,444) 23,981 Transportation..............-.-- 2'416.000| 1,810,000] 1,936,000] 1,967,000 
July - ---------- 52,460) 16,287/ 16,074 2,458) 30,230) 6,574 pee! tala capt ie 1,167,000| 908.000] '954’000 3'000 
SET... -- 2000 51,781) 46,085) 67,524 21,926) 30,820) 16,637 Trade, distribution and finance_----- 7'325,000| 7,009,000] 7,453.000| 7,493,000 
ga 1s'ololsie anclnaa coo Pry? Boyt Peyen Service industries. __.....------.--- 9,160,000] 8,821,000] 9;198,000| 9/224:000 
+ = aha ? ’ , , ’ ~| 1,383,000] 1,327,000} 1,402,000] 1,418,000 
November. -.---- 121,199]210,810] 75,962 15,011] 60.065] 4,451 Miscellaneous industries and services 8 
December . ....- 92,249) 190,180) 57,070 8,711) 47,603) 2,267 Total employed..........------+- 47,368,000!43,676 ,000!46,018,000'46 697,000 
5mos. end, May|782,097|574,851/258 ,841/767,224| 13,933] 80,782] 93,613] 28,500 * Preliminary. 
11 mos, end. May|791,780] 909,134] 1194431/1374649] 47,580] 164,143/356,918] 93,723 ne 
12 mos. end. Dec.'118667111740979!1144117 102 ,7251354,531'182,816 
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Cost of Living of Wage Earners in United States 
Increased Slightly During June, According to 
National Industrial Conference Board 

The cost of living of wage earners in the United States 
in June, 1937, was slightly, 0.1%, higher than in May, 
according to the monthly survey of the National Industrial 

Conference Board. A decline in food prices was offset by 

increases in rents and clothing prices. Living costs in June 

of this year, however, were 4.5% higher than a year ago 
and 24.0% higher than at the low point of 1933, although 
still 10.6% below the level of June, 1929 Under date of 

July 12, the Conference Board also stated : 


Food prices declined 0.2% from May to June, but they were 3.0% 
higher than in June, 1936, and 44.4% higher than in the spring of 1933. 
Food prices in June of this year were still 16.7% below the June, 1929, 
level. 

Rents continued on their upward trend, rising 0.6% from May to June. 
Rents are now 11.6% higher than a year ago, 38.1% higher than the 


National Industrial Conference Board Reports Further 
Advancement in Employment and Payrolls in 
Manufacturing Industries During May 


An increase in hourly and weekly earnings, together with 
an increase in the number of workers employed, resulted 
in a 2.6% increase in payroll disbursements from April to 
May in the manufacturing industries covered by the regu- 
lar monthly survey of the National Industrial Conference 
Board. Since May, 1936, payrolls have risen 37.9% and are 
now 2.4% above the average level in 1929. The Board’s 
announcement continued : 

Average hourly earnings in May of this year showed an increase of 1.9% 
over the previous month, and an increase of 13.3% over May, 1936. They 
are now 18.3% above the 1929 level. 

Average weekly earnings rose 1.3% from April to May, and 16.3% 
since May of last year. They are now only 0.5% below the 1929 aver- 
age, although the length of the average work week has declined 15.9%. 

Real weekly earnings, representing actual earnings adjusted in accord- 
ance with changes in the cost of living, were 12.1% higher in May of 
this year than in 1929, and 9.9% higher than last year. 
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The number of workers employed in the manufacturing industries cov- 
ered by the Conference Board’s investigation increased 1.2% in May com- 
pared with the previous month, and reached a level 18.5% higher than a 
year ago and 3.0% above the average in 1929. 
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Weekly Report of Lumber Movement, Week Ended 
July 3, 1937 


The lumber industry during the week ended July 3, 1937, 
stood at 70% of the 1929 weekly average of production 
and 74% of 1929 shipments, according to the National Lum- 
ber Manufacturers Association. The week’s reported pro- 
duction was 12% greater than new business booked and 4% 
less than reported shipments. During the first half of 1937 
reported shipments totaled 6% above production; cumu- 
lative new business was 1.4% below production. Reported 
production in this period was 8% above that of the first 
half of 19386; shipments were 11% above shipments of the 
first half of 1986, and new business was 6% above that 
booked in the 1986 period. The Association further 
reported : 

National production reported for the week ended July 3, 1937, by 18% 
fewer mills was 19% below the output (revised figure) of the preceding 
week; shipments were 5% below shipments of that week; new orders 
were 4% below that week’s orders. Production in the week ended July 3, 
1937, was shown by mills reporting for both 1937 and 1936 as 29% above 
output in the corresponding week of 1936, which, however, included the 
Fourth of July holiday; shipments were 23% above last year’s shipments 
of the same week; new orders were 23% above orders of the 1936 week. 

During the week ended July 3, 1937, 498 mills produced 242,915,000 
feet of hardwoods and softwoods combined; shipped 252,082,000 feet; 
booked orders of 216,834,000 feet. Revised figures for the preceding 
week were: Mills, 572; production, 299,310,000 feet; shipments, 265,- 
024,000 feet; orders, 225,492,000 feet. 

All regions reported orders below production in the week ended July 3, 
1937. All but West Coast, California redwood and Northern hardwoods 
reported shipments below production. All regions reported orders above 
those of corresponding week of 1936 except Northern pine, Southern pine 
and Southern hardwoods. All regions but Southern pine, Southern cyprss 
and Southern hardwoods reported shipments above those of similar week 
of 1936, and all reported production above the 1936 week. 

Lumber orders reported for the week ended July 3, 1937, by 417 soft- 
wood mills totaled 206,850,000 feet, or 11% below the production of the 
same mills. Shipments as reported for the same week were 242,810,000 
feet, or 5% above production. Production was 231,226,000 feet. 

Reports from 102 hardwood mills give new business as 9,984,000 feet, 
or 15% below production. Shipments as reported for the same week were 
9,272,000 feet, or 21% below production. Production was 11,689,000 
feet. 





Identical Mill Reports 
Last week’s production of 406 identical softwood mills was 230,111,000 
feet, and a year ago it was 177,019,000 feet; shipments were, respectively, 
241,754,000 feet and 193,677,000 feet, and orders received, 206,050,000 
feet and 165,223,000 feet. In the case of hardwoods, 85 idenical mills 
reported production last week and a year ago 9,940,000 feet and 9,145,000 
feet; shipments, 7,667,000 feet and 9,180,000 feet, and orders, 8,197,000 


feet and 8,437,000 feet. 
a = 


Lumber Manufacturing During Five Weeks Ended 
July 3, 1937 
We give herewith data on indentical mills for five weeks 
ended July 3, 1937 as reported by the National Lumber 
Manufacturers Association on July 14: 


An average of 530 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended July 3, 1937: 
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AUTOMOBILE FINANCING 
Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number tn Number tn Number tn 
Dollars of Thou- of Thou- of Thow- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
Seney for |456 Ident|tcal Orga|ntzattons |a 
ee 182,102} 449,094] 181,344] 187.759]108,927| 261,335) 72.416 
SO ccdaesonse 193,527] b464,199] 190,655] 201,170)117,532| 263,029) 73,122 
Total 5 mos. 
ended May! 860,976|1,866,851| 756,010] 781,090/453,912/1,085,761/302,098 
1936— 
|, ee 194,323} 446,956] 180,926) 209,307|119.894| 237,649) 61,032 
ee 185,123} 460,876] 184,574] 207,575/120,193}] 253,301|) 64,380 
Total 5 mos. 
ended May! 778,331/1,760,612| 701,309} 791,393]453,103] 969,219/248,204 
1935— 
PU RA 163,235} 320,855] 118,663] 140,478] 75,622] 180,377) 43,040 
| RR 135,510} 312,186] 113,601] 127,201] 70,175] 184,985) 43,424 
Total 5 mos. 
ended May| 652,519|1,249,800] 461,320) 538,816/291,357| 710,984|169,962 
=> aaa for |282 Ident\ical Orga|nizattons |c— 
| SPS 176,572} 421,098} 171,841] 180,764]105,038| 240,334| 66,802 
pe ee 188,370) d437,185} 181,021} 193,485/113,185| 243,700) 67,835 
Total 5 mos. 
ended May! 836,041/1,754,927| 717,211] 752,202|437,580/1 ,002,725/279,631 
1936— 
DRE cawsosud 189,480} 423,220} 172,981] 202,995/116,296| 220,225) 56,685 
) eee ‘ 180,665| 436,543] 176,315) 201,307)116,569| 235,236) 59.746 
Total 5 mos. 
ended May} 756,996/1,662,809] 668,630] 767,054/439.045| 895,755/229,584 
1935— 
eae: 159,930} 302,860] 113,026) 135,811] 73,058] 167,049) 39,966 
ee 132,074) 293,693] 107,820] 122,663] 67,630} 171,030) 40,189 
Total 5 mos. 
ended May! 637,463'1,177,260! 438.601{ 520,188'281,126| 657,072|157,474 














a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 43.4% were new cars, 56.2% were used cars, and 0.4% unclassified. c Of 
the 282 organizations, 24 have discontinued automobile financing. d Of this 
number, 44.3% were new cars, 55.3% used cars, and 0.4% unclassified. 


<i 
—_ 


World Wheat Crop this Year Expected to Be 20 to 30% 
Above Last Year’s 

The world wheat crop this year will be from 20 to 30% 
larger than it was last year, it was officially announced in 
Rome, Italy, on July 12, by the International Institute of 
Agriculture. Final figures will not be published until about 
the middle of August, it was pointed out in advices from 
Rome, July 12 (Havas), to the New York “Journal of Com- 
merce” of July 13. The advices said: 

An announcement of the International Institute of Agriculture said that 
total wheat production in the United States will probably be about 24,000,- 
000 tons, which compares with 17,000,000 produced last year and an average 
yearly production of 18,497,000. 

Of the 1937 total, about 18,062,000 tons will be in winter wheat and 
5.950,000 in spring wheat. 

—_— 


Production of Flour During June, 1937 
General Mills, Inc., summarizes the comparative flour 


production as totaled for the mills reporting in the following 
account for approxi- 


















































(in 1,000 Feet Production | _Sttpments Orders Recetved milling centers. These mills annua 
mi, é ° ° 
’ 1937 1936 1937 1936 1937 1936 mately 65% of the total estimated United States flour 
Softwoods-.......--- 1,334,312|1,161,195/1,234,045]1,131,070|1,030,319]1,060,226 production. 
Hardwoods________-- 48,045} 46,422) 38,253] 44,566] 36,658] 41,306 PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
Total lumber __--_-_- 1,382,357!1,207,61711,272,29811,175,636'1,066 ,977!1,101,532 Month of June 11 Mos. Ended June 30 
Production during the five weeks ended July 3, 1937, as reported by 1937 1936 1937 1936 
these mills, was 14% above that of corresponding weeks of 1936. Softwood : 
production in 1937 was 15% above that of the same weeks of 1936 and 85% Se Se ee eee, 1,042,829 | 1,421,078 | 13,590,261 | 16,744,548 
above the record of comparable mills during the same period of 1935. Southwest__.-....----------- 2,181,220 | 1,835,232 | 25,806,3A2 | 22,067,660 
Hardwood output was 3% above production of the 1936 period. Lake, Central and Southern _--- KT eee} Nees sas ee eect 
Shipments during the five weeks ended July 3, 1937, were 8% above those Pacific Coast----------------- , , 779, 809, 
of corresponding weeks of 1936, softwoods showing gain of 9% and hard- Grand total, all mills reporting! 5,276,161 | 5,248,645 | 65,100,344 | 64,742,349 
woods, loss of 14%. a 


Orders received during the five weeks ended July 3, 1937, were 3% 
below those of corresponding weeks of 1936. Softwood orders in 1937 
were 3% below that of similar weeks of 1936 and 50% above the same weeks 
of 1935. Hardwood orders showed loss of 11% as compared with cor- 
responding weeks of 1936. 

On July 3, 1937, gross stocks as reported by 458 softwood mills were 
3,288,702,000 feet, the equivalent of 116 days’ average production (three 
years average, 1934-5-6), as compared with 3,308,827,000 feet on July 4, 
1936, the equivalent of 117 days’ average production. 

On July 3, 1937, unfilled orders as reported by 453 softwood mills were 
893,828,000 feet, the equivalent of 32 days’ average production compared 
with 679,583,000 feet on July 4, 1936, the equivalent of 24 days’ production. 

——_—_——_—_— 


Automobile Financing in May 

The dollar volume of retail financing for May, 1937, 
for the 456 organizations amounted to $190,655,670, an 
increase of 5.1% when compared with April, 1937; an 
increase of 3.3% compared with May, 1936, and an increase 
of 67.8% over May, 1935. Tne $193,527,218 snown for 
wholesale financing for May, 193/, is an increase of 6.3% 
over April, 1937; an increase of 4.5% compared with May, 
1936, and an increase of 42.8% over May, 1935. 

Figures of automobile financing for the month of April, 
1937, were published in the June 12 issue of the “Chronicle,” 
page 3912. 


Petroleum and Its Products—Members of Interstate 
Compact Meet—Daily Average Crude Output Dips 
—Crude Oil Stocks Higher—Special Hearing Set 
for Texas Field—Anti-Trust Case Postponed 

Observers from several non-member oil producing States 
attended the July 13 meeting of representatives of the six 
States comprising the Interstate Oil Compact Commission 
held in Santa Fe. The group has yet to add any members 
to the original six—Colorado, Illinois, Kansas, New Mexico, 
Oklahoma and Texas—although it has invited all other oil 
producing States to join the Commission. 

Main factors discussed at the meeting were the need for 
national legislation in connection with production of crude 
oil, the possibility of increased taxation on both crude and 
refined products, and the determination of waste brought 
about by storing oil over long periods of time. The Com- 
mission was founded on, and its principal purpose still is 
conservation of crude by improving methods of production 
and storage rather than arbitrarily establishing production 

uotas. 

’ The report of the American Petroleum Institute disclosing 

that the survey inaugurated by the United States Bureau of 

Mines to determine accurately the marketable value of oil 
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in storage attracted much interest. The Institute reported 
that the Bureau of Mines has started an exhaustive analysis 
of samples of stored oil to determine the consequent loss from 
evaporation, basis settlement and spoilage. While approxi- 
mately 1,400 samples already have been analyzed, it was 
continued, the Bureau declihes to reveal any results until 

“‘many more tests are made.” 

_ With all major States paring production with the excep- 
tion of California, daily average crude oil output for the week 
ended July 10 dipped 4,900 barrels fo 3,520,750 barrels, 
according to the American Petroleum Institute. The total 
was only 92,000 barrels above the July market demand as 
estimated by the Bureau of Mines, the smallest excess for 
production over estimated demand since last February. 
The 3,520,750-barrel figure, however, was nearly 575,000 
barrels over actual turnout in the like 1936 period. 

A decline of 1,300 barrels in Oklahoma brought the total 
for that State to 618,300 barrels, materially below the joint 
State-Federal quota of 629,700 barrels daily during July. 
Kansas also held below the 195,600 allowable, dipping 850 
barrels to 192,150 barrels. Despite a drop of 6,200 barrels 
for Texas, the 1,410,400-barrel aggregate was substantially 
in excess of the State allowable of 1,385,476 barrels, and the 
Federal recommendation of 1,375,100 barrels. 

Louisiana production dropped 6,900 barrels to 254,450, 
against the State allowable of 263,850 and the United States 
total of 253,000 barrels. The net decline of 16,700 barrels 
for all areas east of the Rocky Mountains was pared sharply 
by the 11,800-barrel spurt in California production. The 
boost lifted production there to 666,900 barrels, against 
602,900 barrels set by the Central Committee of California 
Oil Producers and the Bureau of Mines’ figures of 605,500 
barrels. 

Stocks of domestic and foreign petroleum held in the United 
States showed the broadest expansion in many periods 
during the week ended July 3. The increase of 1,065,000 
barrels reflected the high total daily average crude oil pro- 
duction ruling during this period, it was pointed out, and 
lifted the total to 308,744,000 barrels. Domestic stocks 
spurted 1,087,000 barrels, offsetting a drop of 22,000 barrels 
in foreign crude inventories. 

The Texas Railroad Commission announced in Austin on 
July 12 that a special meeting had been called for July 23 on 
the Colmena Field, Duval County. The Commission 
adopted a special order setting a spacing program of 1 well to 
10 acres for a 15-day period. The Commission on the same 
day disclosed that despite the fact that production fell more 
than 1,000,000 barrels below the State allowable, May crude 
production for the State hit anew peak at 44,185,400 barrels, 
against a record quota of 45,402,338 barrels. New producing 
wells brought in during the month totaled 1,171, sending the 
aggregate for the State to 71,923, of which 29,185 are flowing 
and 42,738 operating ‘‘on the pump.” 

The Oklahoma Supreme Court on July 12 reaffirmed a 
decision ordering the Oklohoma Corporation Commission to 
grant the British-American Oil Producing Co. retroactive 
back allowable for its well No. 1 Mary Green, discovery well 
in the Mansion area of the Oklahoma City field, and further 
directed that the allowable be fixed at 109,320 barrels. 

The case developed when the Commission originally denied 
the company an adjustment on its potential and allowable. 
The company argued that its well was completed Oct. 2, 
1935, but that delay by conservation officials caused the hole 
to fill with oil. This meant, it was continued, that the swab 
was lost when official tests were started, which resulted in a 
“fishing job” that lasted until Dec. 25, 1925. The Com- 
mission had granted the company only the allowable from the 
date of completion of the official potential on the later date. 
The court ruled that the well was completed on Oct. 2, and 
held that to deny the company an adjustment will amount 
to discrimination. 

Operators of ‘“‘stripper wells’? in Venango County are 
obtaining a return barely enough to cover overhead charges, 
testimony before the Oi] Industry Investigating Committee 
named by Governor Earle to probe the Pennsylvania oil 
industry revealed. Operators asked for relief from tax bur- 
dens and an import tax. The committee also heard witnesses 
testify on details of pipeline operation, refinery processes 
and the manner of fixing prices. 

The Government’s anti-trust cases against major oil com- 
panies were continued until Aug. 3 in Federal Court in Madi- 
son, Wis., on agreement between counsel, it was disclosed on 
July 13. Counsel for the “‘National Petroleum News” noti- 
fied the court that he had asked for a bill of particulars on 
the Government’s indictments. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DORE Wha caccnes ccvdsnaavaed $3.83 | Kidorado, Ark., 40.........-...-- $1.27 
Lima (Ohio Oil Co.)...-..--...--- 1.25| Rusk, Texas, 40 and over..----.-- 1.35 
CRS, ake deedsnnesnsueenaned 1.42 | Darst Creek --.-.--.------------- 1.09 
Te er 1.35 | Central Field, Mich....---------- 1.42 
Western Kentucky --.-..-..-.--.---- 1.40| Sunburst, Mont. .........-----.. 1.20 
Mid-Cont't, Okla., 40 and above.. 1.30) Huntington, Calif., 30 and over..-. 1.22 
Rodessa, Ark., 40 and above-_--_-.-- 1.25| Kettleman Hills, 39 and over----.-- 1.31 
Smackover, Ark., 24 and over_---- 0.90 | Petrolia, Canada. -.-......-------- 2.10 


REFINED PRODUCTS—STANDARD OF JERSEYS POSTS WIDE- 
SPREAD GASOLINE PRICE BOOST—OTHER MAJOR COM- 
PANIES JOIN ADVANCE—MOTOR FUEL STOCKS SLUMP 
DESPITE HIGHER REFINERY OPERATIONS 

Rising costs of production and transportation coupled with 
the record demand brought a wide-spread price increase in 
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motor fuels for all grades and deliveries by the four marketing 
subsidiaries of Standard Oil Co. (N. J.) on July 12, effective 
the following day. 

The \% boost in tank car and tank wagon deliveries was 
put into effect by Standard Oil Co. of New Jersey, Standard 
of Pennsylvania, Standard of Louisiana and the Colonial- 
Beacon Oil Co. The sole exception to the broad increase was 
in the metropolitan New York area. 

Back of the increase, which was met by all major com- 
panies operating in the areas affected by the far-flung lift 
in prices, are several factors, chief of which are the record 
pace of consumption, higher charter rates from the Gulf 
Coast here to Atlantic Seaboard areas and the higher levels 
ruling for crude oil. 

Shell Union Oil Corp. on July 13 announced that it had 
met the increase throughout Pennsylvania and Delaware. 
The Texas Corp. stated that it would generally meet the 
increases, while the Gulf Oil Corp. advanced prices 4 cent 
a gallon in West Virginia, Virginia and Maryland. 

The Socony-Vacuum Oil Co., Inc., in addition to meeting 
the 4% cent advances posted in its New York-New England 
marketing area by the Colonial Beacon Oil Co. posted 
advances of 4 to 1 cent a gallon at several points around 
Boston and Providence where a sub-normal market had 
prevailed for some time. 

Reflecting the record demand for gasoline over the Fourth- 
of-July week-end holiday, stocks of finished and unfinished 
motor fuel slumped 1,354,000 barrels during the week ended 
July 10 to 73,976,000 barrels, according to the American 
Petroleum Institute. It was pointed out, however, that had 
it not been for a revision of the July 3 storage figures, the 
decline would only have been 696,000 barrels. The July 
10 total was equal to approximately 42 days’ supply, against 
43 days’ supplies on hand at the like time last year. 

Refinery gasoline stocks dropped 997,000 barrels to 
42,813,000 barrels, while holdings at bulk terminals were off 
404,000 barrels to 23,766,000 barrels. Stocks of unfinished 
gasoline rose 47,000 barrels to 7,397,000 barrels. Inventories 
of gas and fuel oil rose 1,973,000 to hit 103,537,000 barrels, 
which is about 4,000,000 barrels under last year. 

Refinery operations came within fractions of the all-time 
high, climbing 0.7 point to 83.7% of capacity. Daily 
average runs of crude to stills broke through the old high of 
3,320,000 barrels set last June 19 with a 55,000-barrel jump 
setting a new peak at 3,225,000 barrels. An increase of 
a barrels lifted production of cracked gasoline to 740,000 

arrels. 

Representative price changes follow: 

July 12—Standard of New Jersey, Standard of Pennsylvania, Standard 
of Louisiana and Colonial-Beacon Oil posted an advance of 4% cent a 
gallon in tank car and tank wagon prices on all grades of gasoline except 
metropolitan New York, effective July 13. 

July 13—Shell Union Oil Corp., the Texas Corp. and Gulf Oil met the 
44 cent a gallon advances of the Standard group. 

July 13—Socony-Vacuum met the % cent increases of the Standard 
group, and also posted jumps of \ to 1 cent a gallon in sub-normal markets 
around Boston and Providence. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Stand. Oil N. J..$.07% .07% | Chicago - - ~~. - $.05 -.05% 
Socony-Vacuum.. .08 - ee .08% |New Orleans. .064-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports-.-- 05% 
Richfield Oil(Cai.) 07% a .054%-.05% 


Warner-Quinlan.. .0744 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas_..---- $.04 New Orleans.$.05{-.05% 
(Bayonne)-....-.- $.0534 | Los Angeles.. .03%-.05 | Tulsa...----- .03 %-. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_.-.-.- $1.05 
Bunker C..-......$1.35 $1.00-1.25| Phila., Bunker C.-.- 1.35 
Diesel 28-30 D.... 2.20 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Chicago. | Tulsa --$.02 %-.03 
BF Gh cnccsced $.04% SE Windosccsne $.053 
Gasoline, Service Station, Tax Included \ 
z New York. ..--- $.19 Newark... ...-.-. $.165 |Buffalo.........- $.175 
z Brooklyn. -__.--- 19 EEE 18 OChiGGG0. cncucced 177 
z Not including 2% city sales tax. 
a 


Daily Average Crude Oil Output off 4,900 Barrels in 
Week Ended July 10 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 10, 1937 was 3,520,750 barrels. This was a decline 
of 4,900 barrels from the output of the previous week. The 
current week’s figures remained above the 3,423,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producting States during July. Daily average produc- 
tion for the four weeks ended July 10, 1937 is estimated at 
3,521,750 barrels. The daily average output for the week 
ended July 11, 1936 totaled 2,947,700 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 10 totaled 1,323,000 barrels, 
a daily average of 189,000 barrels, compared with a daily average of 185,286 
barrels for the week ended July 3 and 187,250 barrels daily for the four 
weeks ended July 10. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 10, totaled 108,000 barrels, a daily average of 15,429 barrels, 
compared with a daily average of 5,714 barrels for the week ended July 3 
and 14,179 barrels for the four weeks ended July 10. 

Reports received from refining companies owning 88.8% of the 4,084,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
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basis, 3,325.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 73,976,000 barrels of finished and 
unfinished gasoline and 103,537,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the poten- 
tial charging capacity of all cracking units indicates that the industry 
as a whole, on a Bureau of Mines’ basis, produced an average of 740,000 
barrels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































B. of M., Four 

Dept. of State Week Change | Weeks Week 

Intertor | Allowable| Ended from Ended Ended 

Calcu- July 1 | July 10, |Prectous | July 10, | July 11. 

lations 1937 Week 1937 1936 
(July) 

GK, «5 condesne 629,700} 629,700} 618.300} —1,300] 625,550} 546,500 
Ldacdaawonenee 195,600} 195,600} 192,150 —850} 194,650] 144,800 
Panhandle Texas- - -.- 79,000} 68,850/—11,650 80,250 58,200 
Werth Terts.......<- 61,675 ,900 +300 72,650 59,050 
West Central Texas. -- 67,848 33,900 + 250 33,500 25,300 
Te oc ckeacs 177,040} 199,800 —800} 198,900} 182,900 
East Central Texas - - - 118,649] 121,300] —2,450) 121,650 54,600 
East Texas. .-.-.-..--- 466,000} 467,800} +1,250} 466,200) 425,600 
Southwest Texas. - - - - 221,973] 236,350 1} 234,300} 152,250 
Coastal Texas---.----- 193,291] 209,500) +7,000} 200,750} 179,300 
TER TUE... .oscee 1,375,100}1,385,476}1,410,400] —6,200/1,408,200/1,137,200 
North Louisiana. ----- 85,950] —2,350 84.850 79,800 
Coastal Louisiana - . -- 168,500} —4,550]} 172,750} 150,750 
Total Louisiana..-.-| 253,000) 263,850] 254,450] —6,900] 257,600} 230,550 
Gs octacesenes 28,400 28,100 —250} 28,350) 29,550 
ESSE: 122,100 115,900] —7.650} 119,500} 109,750 
ee 39,800 42,800 —300 42,600 $1,000 
Widccasccesee 52,900 55,350] +6,450 50,000 36,350 
ERNEST: 16,200 17,600 +400 17,400 17,050 
- > -aeaepsaues 4.700 4,300 peels 4,150 4,500 
BO GROEN Ss & occenae 100,800} 114,500) 114,500 —100} 115,050 74,050 
Total East of Calif. -/2.818,300 2,853 ,850|—16 ,700/2 ,863 ,050/2 ,361,300 
2 UU eee 605,500] x602,990} 666,900}+11,800] 658,700} 586,400 
Total United States _ {3,423,800 3,520,750! —4,900/2,521.750!2,947,700 
x Recommendation of Central Committee of California Oil Producers. (Revised.) 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 10, 1937 
(Figures in Thousands of Barrels of 42 Gallons Each) 





















































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfinished Gasoline Stocks 
of 
District [5 Finished Unfin'd| Gas 
Poten- Reporting Datly \P. C. in and 
tial |---| Aver- | Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| &c., | Distil. ou 
East Coast--. 669 669/100.0 563] 84.2] 5,342] 12,383] 1,157] 9,646 
Appalachian . 146 129} 88.4 106} 82.2} 1,210} 1,447 245 807 
Ind., Ill., Ky 507 467] 92.1 450} 96.4) 8,441] 3,303 924} 6,09S 
Okla., Kan., 
errr 449 389} 84.6 309} 81.3) 4,483] 2,615 613] 3,202 
Inland Texas 355 201] 566 138] 68.7] 1,294 139 424) 1,662 
Texas Guif-- 793 757) 95.5 685] 90.5] 6,773 318} 1,743} 8,015 
La. Guif....- 164 158] 96.3% 146| 92.4 742 459 329] 2,344 
No. La.-Ark. 91 58] 63.7 43] 74.1 257 129 92 406 
Rocky Mtn. 89 62] 69.7 46) 74.2) 1,631 aie 102 794 
California. - - §21 746) 90.9 551] 73.9] 9,540} 2,273] 1,468] 67,963 
Reported - - - 3,627] 88.8] 3,037] 83.7] 39,813] 23,966] 7,097/100,937 
Est. Unreptd 457 288 3,000 700 300} 2,600 
aEst.tot.U.S. 
July 10°37} 4,084) 4,084 3,325 42,813] 23.766] 7,397|103,537 
July 3°37} 4,084) 4,084 3.270 c43,810}c24,170} c7 350/c101564 
U. 8.B.of M. 
aJuly 10 '36 b2,958 37,763! 21,2731 6,750°105,996 











a Estimated on Bureau of Mines basis. b July, 1936, daily average. c Re- 


vised. Comparable with week of July 10 but not prior weeks. 
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May Production of Natural Gasoline 


The daily average production of natural gasoline for 
May, 1937, was 5,403,000 gallons, according to a report 
pessoree by the Bureau of Mines for Harold L. Ickes, 

retary of the Interior. This is 72,000 gallons lower than 
the 5,475,000 gallons daily average for April, but materially 
higher than the 5,314,000 gallons daily average for the first 
five months of the year and almost a million gallons above 
the 4,437,000 gallons daily average for May, 1936. 

The only State to show a material increase was Oklahoma, 
the largest percentage decline was in the Appalachian district. 

Stocks at refineries and plants and terminals increased 
29,274,000 gallons to 251,538,000 gallons on May 31, com- 
pared with 222,264,000 gallons on April 30. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 















































Production Stocks 
May 31, 1937 | April 30, 1937 
Jan.- | Jan.- At At 

May, | April, | May, | May, Al Plants At Plants 

1937 1937 1937 1936 | Refin- |& Ter- | Refin- |& Ter- 

erties | minals| erties | minals 

East coast.....- oe eee Soe encst aan ----| 4,494 sali 

Appal _— 5,689] 6,509] 34,366] 30,669 672} 5,845 462} 5,884 

Ill., Mich., Ky..| 1,008} 1,048] 5,088] 4,473] 2,226 528] 2,772 481 

Oklahoma. .-.-..-. 40,665] 38,910/187,040]166,699] 4,158] 29,672] 3,318] 21,914 

Kansas .......- 624] 4,773) 23,521] 14,166 168} 2,386 126} 2,010 

WE abbaceced 49,936] 48,872/232,027|199,361| 3,612] 79,151] 6,678] 66,845 

Louisiana ...... 7,881] 8,014] 37,767] 23,297 42| 4,471 126] 2,291 

Arkansas... ....- 1,014 543 9 378 128 84 119 

Rocky Mountain} 5,949] 5,799] 28,257] 23,943] 3,402] 2,468] 2,478] 2,227 

Cc rnoia......| 50,730) 49,292/249,759/236,617|105,630| 2,359) 97.734] 2,221 

TOM. sccaucc 167,496 |164 262/802 ,368/704,214}124,530/127,008)}118,272/103,992 

Daily aver.| 5,403] 5,475] 5,314] 4,633 ota disoas une er 
Total (thousands 

of barrels).-.-| 3,988] 3,911] 19,104] 16,767] 2,965] 3,024) 2,816] 2,476 

Daily aver. 129 130 127 110 Pg Rr) Shea ale oe 
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Coal Production During Week Ended July 3 

The United States Department of the Interior, in its weekly 
coal report, showed that- production of soft coal for the 
country as a whole showed little change in the week ended 
July 3. The total output is estimated at 7,215,000 net 
tons, an increase of 67,000 tons, or 0.9%, over the pre- 
ceding week. Production in the corresponding week in 1936 
(a holiday week) amounted to 6,481,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 3 is estimated at 1,012,000 net tons, an increase 
of 119,000 tons, or 13.3%, over the preceding week. Pro- 
duction in the corresponding week of 1936 amounted to 
939,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 




















Week Ended— July 3,1937 d | June 26,1937 c] July 4, 1936 
Bituminous coal: a..-.-...---.--.- 

Total, including colliery fuel---- 7.215,000 7,148,000 6,481,000 

Be WINDS, «oc cnvcscccccncs 1,203,000 1,191,000 21,296,000 
Pennsylvania anthracite: b 

Total, including colliery fuel---- 1,012,000 £93,000 939,000 

BE Ss 5 casas cbanncoes 168,700 148,800 £187,800 

Commercial production_c---.--- 964,000 850,000 894,000 
Beehive coke: 

po a ee 63,100 65,600 18,100 

Eee 10.517 10,933 £3 .620 

Calendar Year to Date— 1937 1936 f 1929 f 
Bituminous coal:a 

Total, including colliery fuel_...| 224,987,000 201,343,000 259,129,000 

gi ae A fee 1,447,000 1,303,000 1,667,000 
Pennsylvania anthracite: b 

Total, including colliery fuel---- h h h 

fee PEER h h h 

Commercial production c_.-.-.-.- h h h 
Beehive coke: 

EE Ee BE « ceedcusccences 1,855,900 670,000 3,447,100 

Re GUORNOM. 2. « ccncnnninseces 11,746 4,268 21,956 











a Includes for purposes of historical comnarison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Excludes colliery fuel. d Subject to revision. e Revised. f Ad-~ 
justed to make comparable the number of working days in the three years. ¢ Aver- 
age based on five days. h Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.] 




































Week. Ended— 
State June 
June 26) June 19| June 27) June 29; June 29} Arge. 
1937 p | 1937 p| 1936 r| 1935 1929 |1923d 
MR on ce daseesusnondegas 2 2 3 -2 s 
Bin dtcaccscdagecnceses 226 225 200 178 325 387 
Arkansas and Oklahoma. ------- 16 13 22 20 62 70 
A EE ee eee 70 66 77 59 120 175 
Georgia and North Carolina_.---.- * 1 * * 8 . 
EE sé Guescesseseenesese~ 590 590 682 592 842} 1,243 
p RE RE EE ce ae 240 248 233 244 297 416 
A Se ee 6 8 52 48 57 ‘88 
Kansas and Missouri---_-.------- 74 66 86 100 101 128 
Kentucky—Eastern - .-..------- 709 706 698 603 901 661 
MN. + eedeesnt cbbaweece~ 123 120 104 113 195 183 
|.’ a 23 24 28 28 43 47 
DE. cctitdancetaaeoneshes 3 4 2 5 11 12 
| | RR SEL 33 33 44 33 50 38 
Se SL, 2.54 ceecenesoeesee 22 36 23 23 46 51 
North and South Dakota--.-.---- 15 15 11 12 $13 sl4 
Gh 4. Sieh ncn a bah cheatin 399 418 328 295 446 888 
Pennsylvania bituminous..-----| 1,934] 1,966] 1,859) 1,854] 2,802} 3,613 
ee 96 91 74 75 99 113 
Wtinccs v4 adcnetewaerenen 15 14 14 13 16 21 
Se a ee 30 34 20 31 58 89 
Veiicndtncass oui 250 245 190 188 238 240 
ee eee 26 25 25 21 51 44 
West Virginia—Southern- ---| 1,587] 1,570] 1,641] 1,491] 2,045; 1,380 
Northern. b......... oon 568 510 382 402 735 856 
(Ee ae ae 81 81 68 105 93 104 
Other Western States_c--.------ - 1 1 * 82 si 
Total bituminous coal-- - ----- 7,148! 7,112! 6,867! 6,515! 9,648! 10,866 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G., 
and on the B. & QO. in Kanawha, Mason, and Clay counties. b Rest of Stato, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California Idaho, Nevada, and Oregon. d Average weekly rate 
fcr the entire month. p Preliminary. r Revised. s Alaska, Georgia, North 
Carolina, and South Dakota included with ‘other Western States.’’ * Less than 


1,000 tons. 
i 


World Zinc Production 
The American Bureau of Metal Statistics issued the 
following compilation of world zine production by primary 
metallurgical works in short tons: 





























May, April, March, | February,| January,| Dec., 
1937 1937 1937 1937 1937 1936 
United States_..... 55,012 52,009 53,202 37,794 40,047 47,050 
Other North America} 17,894 17,469 17,371 10,418 11,660 13,735 
a Belgium and Neth- 
eer 23,500 22,900 23,290 21,500 23,300 23,300 
ere 6,090 5,961 6,178 5,172 5,568 5,257 
GOPMGRT « 66 nocaacs ©15,000 14,572 14,912 13,554 14,589 13,579 
[2 ,000 3,100 3,200 3,100 3,200 2,700 
Ss 0.04.0 waren 1,322 1,691 1,960 1,786 1,921 1,960 
Wes on nenendecd c500 434 c600 c600 639 629 
Anglo-Australian....| 12,541 11,965 12,599 10,942 12,413 11,941 
b Elsewhere_....... 27,400 26,900 26,600 24,300 26,000 25,100 
World's total. .._- 162,259 | 157,001 | 159,822 | 129,166 | 139,337 | 145,251 
United States.....- 55,012 52,009 53,202 ; 40,047 47,0 
Elsewhere_....._-.. 107,247 \ 104,992 | 106,620 91,372 99,290 98,201 





a Partly estimated. b Includes Norway, Poland, Japan, and Indo-China, with 
estimates for Czechoslovakia, Yugoslavia, and Russia. c Estimated. 


a 

June Anthracite Shipments 14.92% Above a Year Ago 
Shipments of anthracite for the month of June, 1937, 
as reported to the Anthracite Institute, amounted to 4,- 
040,363 net tons. This is an increase, as compared with 


shipments during the preceding month of May, of 249,842 
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net tons, or 6.59%, and when compared with June, 1926, 
shows an increase of 524,485 net tons, or 14.92%. 
Shipments by originating carriers-(in net tons) are as follows: 


























June, 1937| May, 1937 | June, 1936 | May,1936 

CE ccc cna oeasvenéweasie 923,214 406,712 673,378 956,304 
"S| OS. aa 782,186 781,767 749,544 856,235 
Central RR. of New Jersey -------- 321,085 401,598 287,135 299,770 
Del. Lackawanna & Western RR-.-| 559,965 648,881 451,865 473,526 
Delaware & Hudson RR Corp----- 402,712 439,477 404,656 592,953 
NOI Bilis weduiinducdo secon 454,818 395,426 335,687 402,558 
I tooo ds tik ve de’ stapes as ine ean 355,926 304,235 272,336 248,621 
New York Ontario & Western Ry--| 105,619 153,684 195,656 184,195 
Lehigh & New England RR.------ 134,838 258,741 145,621 259,973 
0 RR ee eee yee 4,040,363 (3,790,521 13,515,878 14,274,185 

acticin cai 


June Production and Shipments of Slab Zinc 


The American Zine Institute on July 7 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 
(Tons of 2,000 Pounds) 











(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During During End of for End 0j| During | End of 
Pertod Period Period | Export| Period | Period | Pertod 
Year 1929___-_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930_...| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931__..| 300,738 | 314,514 | 129 842 41 | 19,875 | 23,099 | 18,273 
Year 1932__..| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933....| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934__..| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,786 
Year 1935... | 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
1936 
January --....- 41,642 46,341 79,059 0 | 38,205 | 35,872 | 42,219 
February - -.-- 36,156 39,846 75,369 O | 38,004 | 34,334 | 56,829 
BERIGR . ccccae 42,411 38,087 79,693 0 | 37,922 | 36,189 | 41,638 
a 43,180 42,239 80,634 O | 41,400 | 37,778 | 35,968 
ae ,833 43,905 81,562 O | 41,048 | 37,888 | 28,370 
PRs wnncsenu 44,875 41,582 84.855 0/| 40,700 | 38,176 if 
0\| *36,934 |*36,972 
BE eb sedecie 45,481 41,819 88,517 41,308 | 38,135 || 44,458 
*37,350 | *36,734 
August -.....-- 43,542 46,013 86,046 0/| 41,308 | 38,358 ||65,173 
*36,418 | *37,006 
September....| 42,211 51,775 76,482 0/| 40,672 | 38,326 || 54,064 
*36,843 |*36,897 
October - - ---.- 46,225 53,963 68,744 0/| 41,733 | 39,157 |\60,513 
*38,052 | *37,893 
November.-..-| 45,670 56,887 57,527 O/| 43,103 | 40,125 ||75,891 
*38,607 | *38,588 
December...-.| 46,940 59,512 44,955 O/| 42,965 | 40,642 ||\78,626 
*38,461 | *38,538 
Total for yr_| 523,166 | 561,969 |  -...-- -? eetoe - case | aeeee 
Monthly aver.| 43,597 eee. |. sencus ae BU eee | wacws 
1937 
anuary -...-.- 40,047 51,227 33,775 0/| 40,285 | 40,613 ||76,544 
*35,719 | *38,447 
February - --.- 37,794 46,953 24,616 0}| 42,786 | 39,948 ||77,969 
*38,289 | *37,851 
Ws «cases 53,202 59,635 18,183 0}| 43,635 | 40,588 ||89,846 
*38,979 |*38,417 
Pkcginwsx 52,009 56,229 13,963 0/| 43,660 | 41,177 ||81,448 
*39,019 |*38,936 
Te an sckeneoe 55,012 55,201 13,774 O}| 43,724 | 43,429 |\67,143 
i|*43,270 | *42,519 
Pk ctsanced 50,526 50,219 14,081 Of| 44,186 | 43,205 ‘wnaand 
*43,007 |*42.186 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are 
included in total shipments. 





Copper Statistics for Month of June, 1937 
The copper Institute on July 14 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper. 


UNITED STATES DUTY-FREE COPPER STATISTICS 
(IN TONS OF 2,000 LBS.) 





























Mine or 
Smelter Delivertes to Customers x Refined 
Production Refined Stock at 
& Custom | Production Refinertes 
Intake Domestic Export 
ieee. A abide. bbe meds 523,435 
336,710 379,843 125,866 354,436 
496 658 528,194 91,485 231,415 
748,660 764,560 54,447 161,068 
55,845 54,390 1,982 230,888 
54,451 51,417 3,630 230,292 
67,147 56,448 2,287 238,704 
58,801 59,704 3,874 233,927 
59,374 59,906 3,090 230,305 
60,562 57,149 4,901 228,817 
53,985 59,807 4,290 218,705 
55,410 ,140 4,239 205,736 
62,655 75,892 3,780 188,719 
72,895 75,919 7,677 178,018 
68,682 67,379 8,030 171,291 
78,853 82,409 6,667 161,068 
68,097 80,812 5,979 142,374 
71,233 74,610 2,876 136,121 
ar. 83,676 94,830 3,519 121,448 
OS ee 94,580 83,178 95,884 9,166 99,576 
| | 72 ee 87,655 95,265 81,336 4,920 108,585 
. SS — — —o—e 89,732 86,016 77,725 5,856 111,020 





x On consignment and in commission exchange warehouse. Does not include 
Consumers’ stocks at their plants or warehouses. 


a 


Zinc Advanced to 7c. St. Louis Basis—Lead in Demand 
—Copper Stocks Rise 
“Metal and Mineral Markets” in its issue of July 15 re- 
ported that the feature in the market for non-ferrous metals 
was the unexpected activity in zinc, following publication 
of the June statistics that revealed that virtually no progress 
was made in alleviating the shortage in supplies. Prime 
Western zine advanced one-quarter cent per pound. The 
copper statistics, showing an increase in stocks, had no 
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apparent influence on the price structure of that metal. 
Demand for lead was good and the views of most producers 
were strengthened. ‘Tin showed little change. Domestic 
antimony was advanced and refined platinum moved up $1 
per ounce. Quicksilver declined $1 per flask. The publi- 
cation further reports: 
Copper 


The copper statistics for June, released July 14, showed a gain in world 
stocks of refined and blister of 18,000 tons. Of this total 6,151 tons re- 
presented the net increase in this country and the remainder abroad. Stocks 
of refined in this country increased 2,435 tons, with the gain in the total 
abroad 7,882 tons. The increase in stocks was smaller than expected. 

Domestic mine production increased from 72,088 tons in May to 73,610 
tons last month. Foreign mine production was 4,410 tons smaller in June 
than in the preceding month. Deliveries were down both here and abroad. 

The copper statistics of the Copper Institute for the months of May and 
June, in short tons, are summarized as follows: 


May June May June 
Production (blister) : Deliveries, refined (appa- 
United States mine... 72,088 73,610 rent consumption): 
U. &. ecfap, GO...cace 15,567 16,122 United States__...--. 81,336 77,725 
Foreign mine_-.---...- 112,048 107,638 PO Re 114,719 111,957 
Foreign scrap, &c..-. 8,911 10,597 —_—_—_—_ 
— —— _ Re eres 196,055 189,682 
0 eee 208,614 207,967] United States exports, 
domestic only_......- 4,920 5,856 
Production (refined): Stocks, refined: 
United States_.....-.- 95,265 86,016 United States_......- 108,585 111,020 
ee 108,875 113,983 ee 182,863 190,745 
WHI keics oacnccad 204,140 199,999 Me cei ccensad 291,448 301,765 





(Detailed U. S. figures as released, by the copper Institute are given 
elsehwere in this department—Ed.) 

Demand for copper in the domestic market was fair and held at about 
the same rate as in recent weeks, the total quantity booked in the last seven 
days amounting to 11,881 tons. There was no talk of a higher market, but 
the tone was firm on the 14c. basis. Quotations abroad showed little net 
change, compared with a week ago. Buying wasin fair volume until July 14 
when traders elected to move slowly pending publication of the June sta- 
tistics. 

Lead 


The recent improvement in the demand for lead continued in the week 
just ended. In fact, the buying was on a larger scale, with most of the im- 
portant consuming industries represented in the week's business. Sales 
for the week totaled 7,450 tons, which compares with 5,250 tons in the pre- 
ceding seven-day period. Producers believe that the improved labor out- 
look encouraged buying. The undertone at the close was quite firm. 

Quotations continued at 6c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and 5.85c., St. 
Louis. Business was reported by St. Joseph Lead in its own brands for 
delivery in the East at a premium. ‘ 

London prices ruled firm on a steady cal] for the metal .The market 
abroad held around 5c. per pound in terms of United States currency. 

Zinc 

As the week opened, demand for zinc became quite active, and, with 
supplies scarce, the situation strengthened appreciably. By Saturday several 
producers announced that their quotations would be raised one-quarter 
cent per pound. This failed to check the buying interest, and inquiry con- 
tinued fairly active throughout the remainder of the week. Sales in the 
week that ended yesterday totaled more than 20,000 tons. A good part of 
the total traded in called for future delivery; in fact, last-quarter business 
accounted for a substantial tonnage. The June statistics disappointed 
many consumers who confidently expected production to increase. Stocks 
of Prime Western at the end of June totaled only 10,256 tons, or actually 
less than a month previous. Total stocks, all grades, amounted to 14,081 
tons. The 7c. basis for Prime Western zinc became effective on Monday, 
July 12. 

Tin 

There was a fair demand for tin during the last week, and prices ruled 
firm. It was reported that Straits shipment are increasing, but this 
news was offset as a market factor by rumors that Bolivian producers are 
experiencing further trouble because of labor and political unrest. The 
rumors, however, lacked confirmation. Consumption of tin in the United 
States continues at a high level. Spot supplies remain light. Compared 
with a week ago the price of Straits tin advanced about one-quarter cent per 
pound. 

Imports of tin into the United States in the first five months of 1937 
totaled 87,813,000 lb., against 66,668,000 lb. in the same perod last year. 

Chinese tin, 99%, was nominally as follows: July 8th, 58.375c.; 9th, 
58.125c.; 10th, 58.150c.; 12th, 57.875c.; 13th 58.500c.; 14th, 58.875c. 


DAILY PRICES OF METALS (“E. & M., J."" QUOTATIONS) 





























Electrolytic Copper Straits Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York, St. Louts | St. Louts 

day $8....- 13.775 13.825 59.625 6.00 5.85 6.75 
ouee 1%. sas 13.775 13.800 59.375 6.00 5.85 6.75 
CGY 10... 13.775 13.800 59.400 6.00 5.85 6.75 
ae 13 ...... 13.775 13.800 59.125 6.00 5.85 7.00 
Gy 16. W285 13.775 13.850 59.750 6.00 6.85 7.00 
July 14... 13.775 13.750 60.125 6.00 5.85 7.00 
Average__! 13.775 13.804 59.567 6.00 5.85 6.875 








Average prices for calendar week ended July 10 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 13.850c.; Straits tin, 59.480c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 6.75c., and silver, 44.750c. 

The above quotations are ‘‘M. & M. M.’s”’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |Copper| Tin, Std. xLead xZince 
Electro. ‘ 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Oe Cusdends 561516 | 561546 62% 264%] 26434 241516 241116 | 22% 22116 
. Or 56% | 56% | 62 264 264 2413;6 | 24%6 | 22% | 21h, 
ee Bilin dna 56% | 565% | 62 26134] 26134] 24% | 2454 | 223% | 22% 
.  ,}) e 56% | 56% | 62 266%] 265% 241346 | 24916 | 2213;6 | 221516 
| go ie 55%6_ ' 553, | 62 26634! 26554! 2413,,' 245, | 23 23346 





x Buyers’ price. 

Prices for lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 
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June Steel Shipments Lower Than Preceding Month 


Snipments of finished steel products by subsidiaries of 
the United States Steel Corp. were smaller in June than 
in May, but as compared with the corresponding month a 
year ago, presented at least as substantial a gain as pre- 
ceding months showed over the earlier period. 1,268,550 
tons were shipped in June; in May the amount shipped was 
1,304,039 tons, and in April 1,343,644 tons. In June, 1936, 
however, tne figure was only 886,065 tons. 

Following is a tabulation of the monthly shipments since 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
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Output for the first half of this year rose to 19,706,593 tons from 
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13,528,226 tons in the corresponding period last year, or a gain, of 
46.4% in the daily rate. The first six months is the highest for that 
period since the all-time high reached in 1929, when 21,640,960 tons was 
produced, and contrasts sharply with the recent all-time low in 1933, 
when production dropped to only 4,441,003 tons. 

There was a net gain of 11 furnaces making iron on July 1, the 181 
furnaces operating at a rate of 105,975 tons daily against 170 on June 1, 
producing 103,960 tons daily. Fourteen furnaces were blown in during 
the month and three were blown out or banked. The United States Steel 
Corp. put in one turnace and took one off blast; independent producers 
put 11 in operation and took one off blast, and merchant producers put 
two in and one out. 

Among the furnaces blown in were the following: One Ensley, Tennes- 


see Coal, Iron & RR. Co.; one Susquehanna, National Steel Corp.; one 
three Haselton, one Pioneer, 























Sparrows Point, Bethlehem Steel Codp. ; 

Month Year 1933 | Year 1934 | Year 1935 | Year 1936 | Year 1937 ~— Republic Steel Corp.; three Campbell, one Hubbard, Grace and Jeanette, 
January_...__.___. 285,138 331,777 534,055 721,414] 1,149,918 | Youngstown Sheet & Tube Co., and one Sloss-Sheffield Steel & Iron Co. 
February ---------- 275,020| 385,500/ 583,137/ 676.315] 1.133.724 furnace. sad 

Scinevssende 256,79 588,209] 668,056 3,552] 1,414, ' i : One Gary, Carnegie-Illinois 
GS vite dasibancisn 335,321] 643.009] 591,728] 979.907] 1.343.644 Furnaces blown out or besked included: One Te aces @ 
MS oe ae 455,302 745,064 598.915 984:097| 1.304.039 Steel Corp.; one Monessen, Pittsburgh Steel Co., and the Rackdale furnace 
— Bobb OCtcneetoma poy A pera 578,108 oe aoe 1,268,550 of the Tennessee Products Corp. ‘ be rr 
Tnecsssccwsccsel | Me 9,938] 547,794] 950,851) ---.-- The number of available furnaces making pig iron has been redu 
Somemberc2727777| Sosterl — syorsoel —Sid'osa|  Seataosl « TZZZ_—sfrom «241 to 240 by the dismantling of the Vanderbilt furnace of the 
itnsestnews 572,897 343,962 686,741] 1,007,417) --.--- Woodward Iron Co. 
December 22222277] Goo'ese] § dasagol — Ggts820/ | 682.643) ------_ DATLY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
: : STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS 
Yearly adjustment} + (44,283)]} —(19,907)| —(23,750)| —(40,859)| ------ 
Total for year_._-! 5,805,235! 5,905,966! 7,347,549! 10,784,273! —______. 1932 1933 1934 1935 1936 1937 
> January.._..-...- 31,380 | 18,348 | 39,201] 47,656 | 65,351 | 103,597 
: February .....22.. 33.251 | 19,798 | 45.131 | 57.448 | 62,886 | 107,115 
Steel Output in June Drops 19% Below May March..........-. 31,201 | 17,484 | 52.243 | 57.098 65.816 | 111.598 
Production of steel ingots during June dropped off sharply May277777777777"]35'276 | 28/621 | 65:000 | 55.713 | 85.432 | 114.104 
because of strike conditions and failed to equal the May out- June--- 2 -2-22222- 20,935 | 42,166 | 64,338 | 51,750 208 | 103,584 
put by nearly 1,000,000 gross tons, according to @ report First six months.| 28,412 | 24,536 | 54,134 | 54,138 | 74,331 | 108,876 
released July 8 by the American Iron and Steel Institute. a aes yee 
June production amounted to 4,183,762 gross tons, almost JUY;;------------] 18401 | 57.821 | 30.610 | so.eet | or 
19% below the total of 5,153,559 gross tons produced in  September.------- 19,753 7 29,935 | 59.216 | 91.010 
May. Percentage of capacity operated in June was 74.46,  Qetober.--.......-} 20.800 | 43,754 | 30. ee | Ss: 98.246 
compared with 88.82% in May. -TTTTZ] 17/615 | 38:131 | 33,149 |] 67,950 | 100,485 
Total production in the first six months of 1937 almost 12 mos. average! 23,733 | 36,100 | 43,602 | 67,500 | 83,658 


certainly would have set a new all-time peak for the half- 
year period had output not been curtained by strikes. A 
total of 28,764,633 gross tons of steel ingots was produced 
during the first half of 1937, less than 1% below the output 
of 29,036,274 gross tons in the first half of 1929. The 
total in the first six months of this year was almost four 
times as much as the total of 7,697,210 gross tons produced 
in the first half of 1932. 

The tonnage produced in June was only 5% above the 
output of 3,975,569 gross tons in June, 1936 but the six 
months’ total for this year was 35% above the total of 21,- 
276,097 gross tons in the corresponding period of last year. 
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1936, TO JUNE, 1937 


(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 






























































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross *Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1937— 
[ Ren 4,724,939 81.43 1,066,578 443 
PE cucconnsceune 4,413,832 84,25 1,103,458 4.00 
) RPE are 5,216,666 89.91 1,177,577 4.43 
First quarter -_...-.- 14,355,437 85,23 1,116,286 12.86 
MING ge oedudtocdasace 5,071,875 90.27 1,182,255 4.29 
\ ee se6Necu 5,153,559 88.82 1,163,332 4.43 
a are 4,183,762 74.46 975,236 4.29 
Second quarter__-__’ 14,409,196 84.56 1,107,548 13.01 
First six months--_--- 28,764,633 84.89 1,111,891 25.87 
1936— 
GEE sbadkecwcnene 3,039,804 52.39 686,186 4.43 
PGs ccicueccecess 2,956,891 54,53 714,225 4.14 
ee eae 3,333,853 57,46 752,563 4.43 
First quarter... __- 9,330,548 54.80 717,734 13.00 
DO. it csndtnedivaws 3,932,605 69.99 914,593 4.29 
ae 4,037 ,375 69.58 911,371 4.43 
a RRR N a ripe 3,975,569 70.75 926,706 4.29 
Second quarter_____- 11,945,549 70.10 918,182 13.01 
First six months_-_--_- 21,276,097 62.45 817,997 26.01 
Se eee 3,914,370 67.61 885,604 4.42 
Big enicun an anise 4,184,287 72.11 944,534 4.43 
September__._________ 4,151,388 74.05 969,950 4.28 
Third quarter_______ 12,250,045 71.23 932,981 13.13 
Nine months_.____- 33,526,142 65.40 856,570 39.14 
October seb ph webwacaas 4,534,246 78.15 1,023,532 4.43 
ae 4,323,025 76.94 1,007 ,698 4.29 
pa 4,424,367 76.42 1,000,988 4.42 
Fourth quarter. ____- 13,281,638 77.17 1,010,779 13.14 
WO ae 46,807,780 68.36 895,329 52.28 














Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,309,760 gross tons based on annual capacities as of Dec. 31, 1936 as follows: 
Open hearth and Bessemer ingots, 68,290,862 gross tons. 


<i> 
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June Pig Iron Output Down: First Half Rises 46.4% 
The “Iron Age,” in its issue of July 8, reported that 


production of coke pig iron in June, at 3,107,506 gross tons, 
compares With 3,537,231 tons in May. As was to be expected 
on account of the strikes, the daily rate last month dropped 
9.2% from that in May, or from 114,104 to 103,584 tons. 
The “Age” further reported: 




















PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





























Pig Iron«x Ferromanganese 

1937 1936 1937 1936 
0, Sr ee 3,211,500 2,025,885 23,060 24,766 

Eee 2,999,218 1,823,706 24,228 24, 
Bibestekdcechenena nen 3,459,473 2,040,311 27,757 22,725 
DS think cetndkdcqubecee’ 3,391,665 2,403,683 26,765 19,667 
Sto + cendnusccoasoneun 3,537,231 2,648,401 34, 632 18,363 
AEE NT A 3,107,506 2,586,240 34,415 15,549 
BEE PURB o cnccccocnsuane 19,706,593 | 13,528,226 170,857 128,058 
GE sab éiretimenssccassn 2,594,268 20,205 
pate De ih benatdiom eb aedanl 2,711,721 20,658 
CE nd~esstcanecesnets ° 2,730,393 15,919 
ea py rey ed Lyf 

Ni Di + phwewseenemenneill . ’ * 
. a aly pietennss atte panied 3,115,037 25.715 
WE bo its en cnkiiebbss 30,618,797 254,728 








x These totals do not include charcoal pig iron. y Included in pig iron figures 


aa 
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All Major Steel Units Resume Operations 
The July 15 issue of ‘Iron Age” stated that with re- 
sumption of work at the Indiana Harbor works of the Youngs- 
town Sheet & Tube Co., all of the major steel units that were 
affected by strikes are again operating. This, together with 
the starting up of mills that were closed for vacations last 
week, brings the average operating rate for the industry up 
to 83%, and it will be 85% or higher by the end of the week, 
when Sheet & Tube’s Chicago district plant will be turning 
out steel and some units of Republic Steel Corp. will be on a 

better operating basis. The ‘‘Age” further stated: 

The Chicago average rate is 79 4 %, but it will be 86% by Friday July 16, 
compared with 94% just prior to the strike, but equal to the best rates that 
prevailed during April and the early part of May. Republic Steel Corp. 
is now averaging better than 80% in its plants. Its operations in the 
Youngstown district, at 62%, will be increased this week. All of its blast 
furnaces in that area have resumed production. Its Cleveland plant has 
12 of its 14 open hearth furnaces in operation and 85% of its employees 
there have returned to work. The Youngstown Sheet & Tube Co. is ona 
normal operating basis in Youngstown, 

The effect of holiday and vacation shutdowns last week was most notice- 
able in the Pittsburgh-Wheeling area. The Pittsburgh rate has rebounded 
17 points to 86% of capacity and the Wheeling rate is also up 17 points to 
95%. 

Indications are that the industry will hold to an average rate of 85% 
during the remainder of July. Present operations in some products are 
possible through August and even longer, but the continued decline in new 
business, unless arrested, may reduce rollings of other products by next 
month. Large backlogs exist in tin plate, sheets and heavy plate. but 
orders are needed for bars, strip steel, rails and some other items. Sheet 
backlogs are so extended that some buyers are now making reservations as 
far ahead as December at whatever price is in effect at shipping time. In 
view of this situation, there is a possibility that fourth quarter prices may be 
announced within the next week or two so that consumers may make their 
plans for the fourth quarter. It is generally believed there will be no price 
advances except possibly on tin plate and pig iron. 

The only reversal of the downward trend in new buying has come to a 
moderate extent from the automobile industry. General Motors has placed 
orders for fairsized lots of sheets for 1938 models and Ford Motor Co. is 
inquiring for sheets for 250,000 cars. A general buying movement from the 
automobile industry is expected within the next few weeks for its new models. 
This activity is already reflected in pig iron purchases at Cleveland, where 
three orders totaling 15,000 tons have been placed for automobile csatings. 
Other industries whose steel buying is on an undiminished basis are the 
manufacturers of farm tractors and electric refrigerators. 
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A spectacular rise in prices of steel scrap reflects partly the conviction 
of the usually foresighted scrap trade that the steel strikes have been de- 
cisively defeated and that steel buying should show signs of an upward trend 
before many weeks. There has been some mill buying of scrap at advanced 
prices, but the scrap price rise has been hastened by short covering by brokers 
on orders taken at higher than today’s prices. Advances of $1.50 at Phila- 
delphia, $1 at Chicago and 75c. at Pittsburgh have raised the ‘‘Iron Age” 
scrap composite price to $18.50, a rise of $1.08, which is more than occurred 
in any one week of the spring advance. A repetition of the first quarter 
flurry is not unlikely as reports are heard of scrap scarcity caused to a large 
extent by heavy exports. 

Appraisal of fourth quarter prospects for steel is generally favorable, 
based on resumption of automobile manufacturing of new models on a 
fairly large scale following curtailment during the changeover period of the 
next few weeks; farm prosperity that will result from abundant crops 
marketed at high prices; and further railroad buying of equipment as car- 
loadings rise to autumn peaks. In addition. a growing export demand will 


take whatever surplus American mills may have to offer. British buying 
under reduced import duties has begun with the purchase of a fairly large 
tonnage of tin bars for Welsh tin plate mills. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 13, 1937, 2.605c. a Lb. 


(Based on steel bars, beams, tank plates, 





Oe I Bn cnccusancuecconse 2.605c.{ wire, rails, black pipe, sheets and hot 

Ge ET GE og was ctesszevoese 2.605c.| rolled strips. These products represent 
SET TN, ooo cnccnconeacees 2.159¢.| 85% of the United States output. 

High Low 

. Mar. 9 2.330e. Mar. 2 

Dec. 28 2.084c, Mar. 10 

Oct. 1 2.124c. Jan. 8 

a Apr. 24 2.008c. Jan. 2 

PL Gade oesedewerqaauewoqeweenesos 2.015ce. Oct. 3 1.867c. Apr. 18 

SD. oiedinnbonebankonedaunee 1.977c. Oct. 4 1.926c. Feb. 2 

Pl ckascetsbddnenughddamoussteeke 2.037c. Jan. 13 1.945¢. Dec. 29 

Dili téihwrssbhedavncttedesensndesee 2.2738c. Jan. 7 2.018c. Dec. 9 

Dt chéinbhavenbbusdetdodeenecasanet 2.317c. Apr. 2 2.273c. Oct 29 

| ee ee 2.286c. Dec. 11 2.217ce. July 17 

De kivnk Gdeedituatdbsneinnda sedan 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 


July 13, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 


OE SR a ccinccasenasece $23.25; furnace and foundry irons at Chicago, 
ee EE SE. Docchenneseceeeu 23.25} Philadelphia, Buffalo, Valley, and 
GE SE ccscnunmsaneodin 18.84| Southern iron at Cincinnati. 
High Low 
Db ccckinniedsenesnseedeesdvheowsee $23.25 Mar. 9 $20.25 Feb. 16 
Ds cccandvbntedoondamenheneuds enue 19.73 Nov. 24 18.73 Aug. 11 
Dl piktivetemiatttvauebatnhhenai 18.84 Nov. 5 17.83 May 14 
| 7? RE Ee ee re ee eee 17.90 May 1 16.90 Jan. 27 
| et me eee ee 16.90 Dec. 5 13.56 Jan. 3 
em 14.81 Jan. 5 13.56 Dec. 6 
Dh: cicbwédateatnénindnaeneanmenat 5.90 Jan. 6 14.79 Dec. 15 
Dp cccdnndeneceeekunecdeeedaraaee 18.21 Jan. 7 15.90 Dec. 16 
Dl int anenhkhnamdahhnaawaweaminaed 18.71 May 14 18.21 Dec. 17 
Dl cendcedhdbetien cedendeeeeuunée 18.59 Nov, 27 17.04 July 24 
De cniged:emebkeserienewmekananmeaa 19.71 Jan. 4 17.54 Nov. T 
Steel Scrap 
July 13, 1937, $18.50 a Gross Ton Based on No. 1 heavy melting steel 
EE ae 17.42{ quotations at Pittsburgh, Philadelphia 
Ge ee OOD. ck cneccsesessses 17.08} and Chicago. 
CO ee re 13.17 
toh Low 
$17.08 June 15 
12.67 June 9 
10.33 Apr. 23 
9.50 Sept. 25 
6.75 Jan. 3 
6.43 July 5 
8.50 Dec. 29 
11.25 Dec. 9 
14.08 Dec. 3 
13.08 July 2? 





13.08 Nov. 22 


The American Iron and Steel Institute on July 12 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the mdustry will be 82.7% 
of capacity for the week beginning July 12 compared with 
67.3% one week ago, 76.6% one month ago and 69.0% one 
year ago. This represents an increase of 15.4 points, or 
22.9% from the estimate for the,week July 6, 1937. Weekly 
indicated rates of steel operations since June 8, 1936, follow: 
1936— 




















The Week with the Federal Reserve Banks 


During the week ended July 14 member bank reserve 
balances increased $101,000,000. Additions to member 
bank reserves arose from decreases of $67,000,000 in money 
in circulation, $7,000,000 in Treasury cash, other than in- 
active gold, $11,000,000 in Treasury deposits with Federal 
Reserve banks, and $10,000,000 in nonmember deposits 
and other Federal Reserve accounts, and an increase of 
$7,000,000 in Reserve bank credit. Excess reserves of 
member banks on July 14 were estimated to be approximately 
$960,000,000, an increase of $80,000,000 for the week. 
Inactive gold included in the gold stock and in Treasury 
cash amounted to $1,191,000,000 on July 14, an increase of 
$46,000,000 for the week. 

The statement in full for the week ended July 14 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 390 and 391. 


Current Events and Discussions 


Chronicle July 17, 1937 


“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on July 12 stated: 


In the face of expected decline in steel buying in the lighter lines steel- 
makers continue to produce at the best rate circumstances will allow, in 
the effort to work off tonnages already specified and to reduce the present 
delay in deliveries. 

In spite of such efforts some mills can offer no better than ten to 12 
weeks on cold-rolled sheets and some are booked into October on hot- 
rolled. In other cases four to eight weeks can be obtained. 

With this situation, better buying is appearing in other lines, notably 
in heavy steel, and some early placements of sheets, strip, bars and other 
steel are being made for 1938 models of automobiles. Railroads have 
placed substantial orders for rails and rolling stock and a fair volume is 
pending for this purpose. Structurals are being placed in large tonnages, 
especially in the west. <A leading steelmaker shipped more tonnage in June 
than in May. 

The general expectation is that the fall will bring a renewed volume of 
buying and that this is likely to appear before present backlogs have been 
cleared, thus bridging the summer lull and reducing the usual dull period. 
Some sellers are not booking beyond third quarter, though there is no in- 
dication of a rise in prices for that delivery. Some sentiment for an in- 
crease of $1 on pig iron has appeared but is not strong. 

Observance of the July Fourth holiday and some vacation idleness brought 
the national operating rate down 3% points to 74% of capacity for last 
week as a whole. However, resumption of production by strike-bound 
plants during the week gave a higher rate at midweek, probably about 
78%, and the promise is for a better level this week. Last week Pitts- 
burgh dropped 13 points to 67%, Wheeling 15 points to 77, New England 
6 points to 86, Detroit 5 points to 95, Cleveland 2 points to 47 and Eastern 
Pennsylvania 1 point to 65%. Chicago gained 6% points to 70%, Youngs- 
town 1 point to 76 and Birmingham 13 points to 96. Buffalo at 87% 
and Cincinnati and St. Louis, both at 93, showed no change, 

Steel ingot production in June was 19% less than in May, because of 
strike interruption, and only 5% above that of June, 1936. June tonnage 
was 4,183,762 tons. First half ingot production was less than 1% less 
than the record first half of 1929. Except for strike effects a new mark 
would have been set, by a wide margin. First half this year brought 
28,764,633 tons, compared with 29,036,274 tons in the corresponding period 
of 1929, only 271,641 tons short, less than a week's production. 

World hunger for steel and iron products and scrap are well illustrated 
in export figures in May. Finished and semifinished steel exports totaled 
405,810 gross tons, which compares with 450,859 tons for the first five 
months of 1936. Pig iron exports were 117,598 tons and steel ingots and 
blooms 99,551 tons. Scrap reached an alltime high at 637,679 tons, which 
is 72% of the total scrap exported in five months of 1936. The accelerat- 
ing pace of foreign buying is indicated by this comparison. 

As an incentive to importers Great Britain has reduced import duties 
to 2%% on entente quotas of steel from the Continent and to 124% on 
shipments in exces of quotas. 

Automobile production last week showed the effect of approaching end 
of the 1937 model season, with total output of 100,981 cars, compared with 
122,890 the preceding week. Ford was the only producer holding to the 
previous rate, with 27,172 compared with 27,210 the previous week. 
General Motors fell off to 40,091 from 50,490 and Chrysler to 21,050 from 
28,775. Output of all other makers dropped to 12,668 from 16,415. 

As a result of underlying strength in scrap the composite has reacted 
sharply, gaining 67 cents, to $17,75. This has wiped out the decline of 
June and regained the level of the final week of May. The iron and steel 
composite also reflected the rise in scrap by advancing 8 cents to $39,89. 
The finished steel composite continued unchanged at $61.70. 


Steel ingot production for the week ended July 12, is placed 
at 78% of capacity, according to the ‘“‘Wall Street Journal”’ 


of July 15. This compares with 70% in the previous week, 
and with 75% two weeks ago. The “Journal” further 
reported: 


United States Steel is estimated at 81%, against 80% in the week before 
and 86% two weeks ago. Leading independents are credited with 76%, 
compared with 62% in the preceding week and 664% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 

BT Gets canucdiakl 78 +8 81 + 1 76 +14 
ee ear: 67 +1% 61 72 +3 
Se tee 37 + 3 34 + 2 39 +4 
. eee Pe” 28 + 4% 28 + 4 28 + 6 
ME bales ccnnnnceenke 56 + 2% 47 +2 63 + 2 
WE Bain ncaa wanteewe 31 —1 31 — 1% 31 —1 
ea 57 —2 63 — 1 52 —2 
Pe dekscean sdeeaen 95 +2 99 + 3 91 +1 
SE Stdcudtwessaveeed 694— 1% 73 —2 67 — 1 
SEE wats cane<deeee 67 + kh 69 64 





1932 not available. 














_ Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
July 14, 1937, were as follows: 


Increase (+) or Decrease (—) 


nce 
July . 1937 July1,1937 July us, 1936 
LE One Sa 15,000,000 +2,000,000 +12,000,000 
pO ERIS > ae +1,000,000 
U. S. Government securities. ....-- 2,526,000,000 __-- Lee +96 ,000,000 
Industrial advances (not including 
$16,000,000 commitm’ts—July 14) 22,000,000 = -_......--- —7,000,000 
Other Reserve bank credit........- 18,000,000 -+5,000,000 +5,000,000 
Total Reserve bank credit_.....- 2,585,000,000 +7,000,000 +107,000,000 
ROE ELS care: & mig bande academe 12,423,000,000 -+47,000,000 +-1,794,000,000 
Treasury currency_...........---- 2,551,000,000 —1,000,000 +55,000,000 
Member bank reserve balances----- 6,928,000,000 +101,000,000 +-1,056,000,000 
Money in circulation............-- 6,457,000,000 —67,000,000 +267,000,000 
Treasury cash_...............-.-- 3,550,000,000 +39,000,000 +-1,122,000,000 
Treasury deposits with F. R. bank... 90,000,000 —11,000,000 —503,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts.........-- 533,000,000 —10,000,000 +12,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


Volume 145 








New York City—— Chicago————_- 
July14 July7 July15 July14 Julyl July 15 
1937 1937 1936 1937 1937 1936 
(In Millions of Dollars) 

Assets— 3 3 $ $ $ $ 
Loans and investments—total.. 8,325 8,417 8,884 1,979 1,963 2,037 
SERRE cactments eaerdoe 3,959 4,000 3,279 674 666 558 

Commercial, industrial, and 

agricultural loans: 
ae 239 230 * 31 32 * 
Otherwise secured & unsec’d 1,519 1,491 * 413 404 * 

Open market paper.-...-.--- 162 164 * 28 27 * 

Loans to brokers and dealers 1,147 1,207 978 48 49 49 

Other loans for purchasing or 

carrying securities. ........ 274 279 * 78 78 * 

Real estate loans........-.-. 134 134 132 14 14 15 

Loans to banks......------.- 66 73 26 2 2 5 

Other loans: 

ee 246 247 * 24 24 * 

Otherwise secured & unsec’d 172 175 * 36 36 * 
U.S. Govt. direct obligations... 2,968 3,006 3,945 919 911 1,083 
Obligations fully guaranteed by 

United States Government... 427 429 519 95 95 92 
I Raa 971 982 1,141 291 291 304 
Reserve with Fed. Res. bank... 2,514 2,462 2,173 595 583 630 
0 TS | eee 55 52 50 30 30 37 
Balances with domestic banks--. 68 68 81 152 156 203 
Other assets—net............- 460 460 456 61 60 77 

Liabilities— 

Demand deposits—adjusted.... 6,061 6,011 6,194 1,511 1,494 1,524 
, 3 ae 741 742 551 454 455 433 
United States Govt. deposits --. 235 248 191 34 35 101 
Inter-bank deposits: 

Domestic banks........-..- 1,927 1,985 2,521 553 543 669 

PRIN. 6 cccccncccces 583 592 394 7 7 5 
pO Eee ‘pint 4 ees bane ease wie 
GT PI, c.ncoccenensene 401 402 364 19 19 25 
CE EIR. caccccuenesess 1474 1,475 1,429 239 239 227 

* Comparable figures not available. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 7: 

The condition statement of weekly reporting member banks in 101 
leading cities shaws the following principal changes for the week ended 
July 7: Decreases of $332,000,000 in demand deposits-adjusted and 
$70,000,000 in government deposits, and an increase of $124,000,000 in 
deposits credited to domestic banks; a decrease of $73,000,000 in loans 
and investments, and a decrease of $122,000,000 in reserve balances with 
Federal Reserve banks. 

Commercial, industrial and agricultural loans show little change for 
the week. Loans to brokers and dealers in securities declined $20,000,000 
at reporting member banks in New York City and $22,000,000 at all 
reporting member banks. Loans to banks increased $12,000,000 in New 
York City and $13,000,000 at all reporting member banks. ‘‘Other loans’ 
declined $14,000,000 in New York City and $12,000,000 at all reporting 
member banks. 

Holdings of United. States Government direct obligations increased 
$18,000,000 in the Richmond district and declined $9,000,000 in the San 
Francisco district and $8,000,000 in the Boston district, all reporting 
member banks showing a net decrease of $4,000,000 for the week. Hold- 
ings of obligations fully guaranteed by the United States Government de- 
clined $8,000,000 in New York City and $11,000,000 at all reporting 
member banks. Holdings of “Other securities’ declined $15,000,000 in 
New York City and $32,000,000 at all reporting member banks. 

Demand deposits-adjusted declined in nearly all districts, the principal 
decreases being $232,000,000 in New York City, $25,000,000 in the Cleve- 
land district, $24,000,000 in the San Francisco district and $23,000,000 
in the Chicago district. Time deposits increased $24,000,000 in New 
York City and $14,000,000 at all reporting member banks, and declined 
$10,000,000 in the San Francisco district. Government deposits declined 
in nearly all districts, the principal decrease being $42,000,000 in New 
York City and the total decrease being $70,000,000. Deposits credited 
to domestic banks increased in all districts, the principal increases being 
$28,000,000 in New York City and $22,000,000 in the Kansas City district, 
and the total increase being $124,000,000. Deposits credited to foreign 
banks increased $16,000,000 in New York City and $21,000,000 at all 
reporting member banks. 

Borrowings of weekly reporting member banks amounted to $9,000,000 
on July 7, compared with none the week before. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended July 7, 1937, follows: 


Increase (+) or Decrease (—) 
Since 


July 7,1937 June 30, 1937 July 8, 1936 
Assets— $ 3 
Loans and investments—total _ . _.22,217,000,000 —73,000,000 —245,000,000 
TOG BOTs co wceccsscsescssucs 9,734,000,000 —26,000,000 +1,377,000,000 


Commercial, industrial, and agri- 
cultural loans: 


On securities. .........-...- 1 ,000 —5,000,000 * 
Otherwise secured and unsec’d 3,772,000,000 +7,000,000 * 

Open market paper.....-..... ,000 —5,000,000 * 

Loans to brokers and dealers in 
GENIN cb desecesucncna 1,425,000,000 —22,000,000 -+265,000,000 
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Increase (+) or Decrease (—) 
Since 
July ve or June ~~ July 8, 1936 
$ 


Loans—(Concluded) 
Other loans for purchasing or 


carrying securities. .........- 713,000,000 —1,000,000 * 
Rea) estate loans.............. 1,168,000,000 —1,000,000 + 21,000,000 
Loans to banks............... 111,000,000 +13,000,000 +53,000,000 
Other loans: 

OO 728,000,000 —8,000,000 * 

Otherwise secured and unsec’d 794,000,000 —4,000,000 


U. 8S. Govt. direct obligations_._.. 8,297,000,000 
Onligations fully guaranteed by 


United States Government. ____ 1,141 ,000,000 —11,000,000 —136,000,000 
Other securities. ................ 3,045,000 ,000 —32,000,000 —290,000,000 
Reserve with Fed. Res. banks.... 5,278,000,000 —122,000,000 +606,000,000 
i 314,000,000 +11,000,000 —84,000,000 
Balances with domestic banks.... 1,743,000,000 —40,000,000 —744,000,000 

Liabilities— 

Demand deposits—adjusted_..._- 14,855,000,000 a—332,000,000 +225,000,000 
ZO EE. bbikanneddednvsces 5,249 ,000,000 +14,000,000 -+250,000,000 
United States Government deposits 477,000,000 a—70,000,000 —359,000,000 
Inter-bank deposits: 

Domestic banks...........-.. 5,140,000,000 a+124,000,000 —934,000,000 

Pe SN a nncevksdecenend 7,000,000 +21,000,000 +201,000,000 
PE he neice akin deena 9,000,000 +9,000,000 +9,000,000 





* Comparable figures not available. a June 30 figures revised (Chicago district). 
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Non-Intervention Committee Considers British Pro- 
posals to Govern International Action Toward 
Rival Forces in Spanish Civil War—Plan Would 
Grant Belligerent Status to Both Sides 


The International Non-Intervention Committee met at 
London yesterday (July 16) to consider proposals offered by 
the British Government, designed to continue control of 
shipments of arms and ammunition to belligerents in the 
Spanish civil war. Progress of the war was reported in the 
“Chronicle” of July 10, pages 205 and 206. Loyalist forces 
this week continued their drive around Madrid, but although 
their airplanes recorded several important victories, the 
defense of the rebel troops stiffened, and the Loyalist ad- 
vance was retarded. 

From London yesterday (July 16) United Press advices 
said: 

The 27 nations represented on the Spanish Non-Intervention Committee 
agreed unanimously today to accept as a basis of discussion a new British 
proposal designed to revive the moribund non-intervention agreement. 

The committee adjourned at 5:10 o’clock after hearing the French and 
Russian Ambassadors accept the plan in principle. Previously, Italy and 
Germany did likewise. 

The British plan now will be referred to the chairman's sub-committee 
for consideration, probably on Tuesday. It provides for reimposing 
neutrality control along the coasts and frontiers of Spain. 

Italy and Germany eased the situation by agreeing to the plan at a 
morning session of the committee. 


The British proposal submitted to the Non-Intervention 
Committee was a compromise intended to satisfy France, 
Germany and Italy. It would grant belligerent rights to 
both Loyalists and rebel sides. A London dispatch of 
July 14 to the New York ‘‘Times’”’ (from Frederick T. 
Berchall) outlined the plan as follows: — 


The proposals are a miracle of compromise, with a string of attachments 
such as the British excel everybody else in devising. They grant belligerent 
rights to Salamanca, as well as to Valencia, thus pleasing the Italians and 
Germans and displeasing the Russians and the French. But the grant is 
conditional on a whole lot of things. 

Contraband is to coincide with the articles prohibited under the non- 
intervention agreement, but this list may be added to by negotiation. 
Ships carrying non-intervention observers are to be exempt from stop- 
page—unless they are engaged in unneutral service in carrying military 
intelligence, which presumably can only be proved after stoppage. 


Volunteers to Be Withdrawn 


Belligerent rights are to be granted anyway only after the committee 
has unanimously approved the withdrawal of volunteers as defined in 
the report of its technical subcommittee and has agreed that the with- 
drawal is proceeding satisfactorily. 

Land control is to be established, but the naval patrol is to be dropped. 
Instead neutral observers are to be stationed in Spanish ports with the 
consent of the parties in control—which still has to be obtained. Air 
control is to be ‘further studied.”’ 

The idea behind the proposals is obvious enough. If they can be adopted 
the ‘‘principle’” of non-intervention is safe for the time being. There is 
endless opportunity to quarrel over the details—the list of contraband 
articles alone affords such opportunities—during which diplomacy will still 
be in control and an explosion will be unlikely. 

Nothing previously has shown more clearly British determination to 
isolate the Spanish conflict and to keep her own skirts clear of the con- 
sequences of it no matter what may be the effect on the one side or the other. 

“In submitting this scheme,”’ says the British Government synopsis, 
“they (the Government) would make one observation. It is admittedly 
a compromise between varying points of view; it can only be successful if 
it is accepted by the Governments concerned in a spirit of compromise. 


Held Chance for Cooperation 


“All the Nations represented on the committee have repeatedly expressed 
the view that they wish non-intervention in the Spanish conflict to continue. 
They have now the opportunity to give to that wish practical effect. Unless 
a greater spirit of international cooperation is evident than has been achieved 
in the past this scheme will fail and the Nations of Europe will be faced with 
a new and infinitely more dangerous situation. 

“His Majesty's Government, therefore, urge other Nations represented 
on the Non-Intervention Committee to give these proposals their imme- 
diate consideration and in the event of their being accepted to devote a 
real spirit of International collaboration to their practical application.” 

The Cabinet approved the proposals this morning before they were 
circulated. What the committee will do with them on Friday is still in 
doubt tonight but the probability is that the British will be authorized to 
open negotiations with the contending factions for their effectuation and 
the committee will then adjourn to a future date. 

The reaction tonight is that the Germans are believed to be favorable 
to the proposals. 

The Italians are known to be pleased with them. 
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The French probably will be bitterly displeased with the¥proposal to 
grant belligerent rights to General Francisco Franco but publicly are not 
likely to reject the proposals because they are in no position to risk a break 


with Great Britain. 
The Russians will probably disapprove viclently in the committee but 


the more they resist the more they will encourage the four Western powers 
to go ahead without them not only in this but in other European problems. 


i 
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Monthly Meeting of Directors of Bank for International 
Settlements—Sentiment on France Divided—Next 


Meeting Oct. 11 

The sentiment of European central bankers toward the 
French financial situation appeared divided in the exchange 
of views at the monthly meeting of the Board of Directors 
of the Bank for International Settlements, Basle, Switzer- 
land, held on July 12. Both sides, however, seemed to be 
agreed that France hasn’t enough financial weight for the 
frane to upset the dollar or the pound, said a wireless account 
from Basle, July 12, to the New York “Times” of July 13, 
which added: 

Only in German circles did one hear fear expressed that the franc at its 
worst would weaker the Swiss or Dutch currencies. 

There seemed an agreement, too, among bankers, who described the 
politica) situation in Europe now is ‘‘tense because of Spain.’’ They give 
the impression it is worse under the surface than appears but the tendency 
is strongly toward believing that peace can be maintained. This hope 
seems largely based on the assumption the British and French will not in 
any event fight over Spain and if Franco wins he will turn against Italy 


and Germany. 

The strongest optimists regarding the franc base their hopes therefor 
partly on existing European political tension, arguing that France can now 
settle down because the French know they cannot afford to be weakened 
with Europe in the condition it is. . L.J. A. Trip, governor of the 
Bank of Holland, told the board his country had raised its embargo on gold 
and foreign loans, which made a good impression here. Except for this the 
board meeting was accupied only with routine matters. Norman, Schacht 
and Labeyrie and all the big central bank governors attended. 


The next meeting of the directors of the Bank for Inter- 
national Settlements will be held on Oct. 11. 
—-_—_<—— 


Greece to Resume Negotiations for Final Settlement 
of Service on External Debt 

Speyer & Co., New York, announced on July 15 that they 
had received the following announcement from the League 
Loans Committee (London): 

Greek External Debt Service 

With reference to their communique of March 31, last, the Council of 
Foreign Bondholders and the League Loans Committee announce that the 
Greek Government has undertaken to send representatives to London to 
resume direct and unrestricted negotiations regarding a final settlement of 
the service of the Greek external debt, including the payment of coupons 
which have fallen due since March 31,1937. The delegation will probably 
leave Greece in the course of next week. <A further announcement will be 
issued in due course. 

The March 31 communique was referred to in our issue of 


April 3, page 2224. 
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Uruguay Chamber and Senate Pass Law to Convert 
Loans Floated in United States 4 figs 

The following is from an United Press dispatch from 
Montevideo, Uruguay, July 14: 

The Chamber of Deputies tonight approved a law to convert Uruguayan 
loans floated in the United States in 1915, 1921 and 1930 as agreed between 
Finance Minister Cesar Charlone and American bondholders. 

The Senate passed the law July 8. 


ee ee 


Drawing for Redemption Sept.1 of $176,000 of Credit 
Consortium for Public Works, of Italy External 
Loan 7% Gold Bonds, Series B, due March 1, 1947 

J. P. Morgan & Co., as fiseal agents, are notifying holders 
of Credit Consortium for Public Works, of Italy external loan 
sinking fund 7% secured gold bonds, series B, due March 1, 
1947, that $176,000 principal amount of these bonds have 
been drawn by lot for redemption on Sept. 1, 1937, out of 
moneys in the sinking fund. The drawn bonds will be paid 
at the principal sum thereof upon presentation and surrender 
at the office of the fiscal agents on and after Sept. 1, 1937, 
from which date interest on the drawn bonds will cease. 

Attention is called to the fact that on July 12, 1937, $8,000 
principal amount of the series. A bonds, due March 1, 1937, 
and $10,000 of the series B, previously drawn were still 
unredeemed. 

a 

Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 19 

In the week ended June 19 trading by all members of the 
New York Stock Exchange (except odd-lot dealers) and of the 
New York Curb Exchange for their own account, in relation 
to total transactions, increased over the preceding week 
ended June 12, it was shown in data issued yesterday 
(July 16) by the Securities and Exchange Commission. The 
number of shares traded in for the account of the members 
ow the week ended June 19 was also above the previous 
week. 

During the latest week trading on the Stock Exchange for 
the account of members (in round-lot transactions) totaled 
2,247,170 shares, which amount was 20.61% of total trans- 
actions on the Exchange of 5,450,420 shares. This com- 
pares with member trading during the previous week ended 
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June 12 of 1,423,560 shares, or 19.31% of total transactions 
of 3,685,470 shares. On the Curb Exchange member trad- 
ing during the week ended June 19 amounted to 485,530 
shares, or 19.65% of the total volume on that Exchange of 
1,235,160 shares; during the preceding week trading for the 
account of Curb members of 346,895 shares was 18.43% of 
total trading of 940,970 shares. 

The data issued by the SEC are in the series of current 
figures being publisned weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer. The figures for 
the week ended June 12 were given in these columns of 
July 10, page 207. In making available the data for the 
week ended June 12 the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended June 19 on the New York Stock Exchange, 5,450,420 shares, 
was 6.7% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 1,235,160 
shares exceeded by 7.6% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York New York 
k Curb 


Stoc 
Exchange Exchange 
Tee? GE DONOTED TOUNETEE, «6 << ocacccccacwcscccocuce 1,075 865 
Reports showing transactions: 
PE ee ee ae 206 103 
Other than as specialists 
CE SO EEE 237 68 
pO ae ree eee 293 125 
Reports showing no transactions. _............-..--.-. 521 593 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 19, 1937 





Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange.... 5,450,420 
Round-lot transactions of members except transactions of <h 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought---.-...........-....--. 318,660 
CNG 36k cnsusucguenssebucdsekesdcbderbndeuseuns 344,240 
DE ~sicctesedennwea bad bedded hqdieakiawiened’ 662,900 6.08 
2 Initiated off the floor—Bought--.................-.-. 208,320 
sie sass 2 ty etal tas a eaieapnaals eid asd Db nd sh Sica da ies de do ia 230,260 
DOR ik nds a 4b eee hdssh cds cdbiawseeebbard 438,580 4.02 
Round-lot transactions of specialists in stocks in which 
Oe Ps 0b casesescceccsunacsseindess 555,200 
NG i vin ccc ehpeghdneknd deen eetienscanchenssdobsake 590,490 
WU 6 6 nck ccwsndsbbccdbewudiwescctcswvesseians 1,145,690 10.51 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought_. 1.082,180 
ee ne Oe ee ere ee a 1,164,990 
WS 5d 6GNEOGENEEEEENESS KENDA eS OO Oeee 2,247,170 20.61 
Transactions for account of odd-lot dealers in stocks in which at = 
registered: 
SF ik tathctneccntvcntcenenctnse 292,480 
Es on k ene k a nsasnel neuen enseses6eennonegins 117,480 
WR s 2 ck nhaesesssdcdarSpedasndsrctecsscssscnee 409,960 
2. In odd lots (including odd-lot transactions of specialists): 
MUNA. <2 soana bak ualscetaddees cede couecnscaucke 797,913 
GN o ie eeetcasnccveehbcadbasensdetiactdéusvwtawe 1,005,768 
ee eecscneee c« --<ceee 1,808,681 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 19, 1937 








Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange.... 1,235,160 
Round-lot transactions of members, except transactions of a 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.-....-..--.-.------..-- 44,550 
en a eae 49,150 
WOE sn en here ds cbeseRes se akhaceseessibcwctiin 93,700 3.79 
2. Initiated off the tloor—Bought--...-...-...-.-------- 50,595 
a Se eee eee ree 29,200 
a eee 79,795 3.23 
Round-lot transactions of specialists in stocks in which 
SOIT “IN 6 4 6 a os Kwhbasebecebdusdecccsoenees 141,640 
GUN s 6 6 se encadetectenccubbhasehenesnsebeesieesodinks 170,395 
WOR << ccannsdnsdbcacadesabentetensseeenbann 312,035 12.63 
Total round-lot transactions for accounts of all members: 
BEEN s ccccnestbbaskceboathdagdadébbigehedscebocndiens 236,785 
9 t6600n060s6anbesddneeesseedcetbaGetadnehienccaan 248,745 
BOM. . acschesdankeebsdsacdeesbesdcesasaessewe’ 485,530 19.65 
Od4d-lot transactions of specialists in stocks in which registered: raped 
Pt baccnnwecdn apa acs ei aie badinanee 88,105 
WN 64656) nnacnadshaenshethhed sc andetebatkeikebboienn 75,752 
TR, » 600s enktndeeetnsee ne cetbearcsnensoedce 163,857 


* The term ‘“‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
— includes both purchases and sales, while the total Exchange volume includes 
only sales. 
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$695,000 of Kingdom of Norway 6% External Loan Gold 
Bonds Due Aug. 15, 1943, Selected by Lot for 
Redemption Aug. 15 
The National City Bank of New York, as Fiscal Agent, is 
notifying holders of Kingdom of Norway 20-year 6% sinking 
fund external loan gold bonds due Aug. 15, 1943, that there 
has been selected by lot for redemption on Aug. 15, 1937, at 
par, $695,000 principal amount of these bonds. Drawn 
bonds should be presented for payment at the head office of 
the bank, 55 Wall Street. 
—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 3 as Reported by SEC 

A summary was made public on July 9 by the Securities 
and Exchange Commission for the week ended July 3, 1937, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and warrants 
on the New York Stock Exchange, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week ended June 26 were given in our 
issue of July 3, page 34. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
The follcwing are the Commission s figures for the week 
ended July 3: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE, WEEK ENDED JULY 3, 1937 



































Trade Date Sales Purchases 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
No. Ord. Shares Value No. Ord.| Shares Value 
Total for week _| 27,400 | 683,511 {$29,600,921} 21,496 | 534,461 |$23,356,994 
June 28__..- 6,507 | 158,185 6,755,032 4,479 | 116,630 5,272,285 
June 29_.... 4,662 113,227 4,940,824 3,728 90,982 3,884,814 
June 30....- 4,736 | 122,031 4,850,202 4,178 | 101,033 4,650,473 
Ga Saawaee 5,359 | 135,121 6,174,601 4,167 | 101,081 4,498,118 
Gee Becees 6,136 | 154,947 6,880,262 4,944 | 124,735 5,051,304 
July 3 ee - * ” ” * ~ 
* Exchange closed. 
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Two New Rules Issued by SEC Under Public Utility 
Holding Company Act—Deal with Relationships 


The Securities and Exchange Commission announced on 
July 14 the issuance of two rules under the Publie Utility 
Holding Company Act of 1935, dealing with realtionships 
between foreign subsidiaries which obtain exemption pur- 
suant to Section 3(b) of the Act and other holding companies 
of the same holding company system. The new rules are 
designated Rule 12B-1 and Rule 3D-7. Regarding them, 
the announcement of the SEC had the following to say: 


Rule 12B-1 is adopted pursuant to Section 12(b) of the Act, which pro- 
hibits loans or extensions of credit or agreements to indemnify between 
companies of the same holding company system in violation ‘‘of such rules 
and regulations or orders as the Commission deems necessary or appropriate 
in the public interest or for the protection of investors or consumers or to 
prevent the circumvention of the provisions of this title or the rules, regu- 
lations, or orders hereunder.” 

Rule 12B-1 is intended to prevent circumvention of the provisions of the 
Act resulting from extensions of credit by non-exempt holding companies 
and subsidiaries to foreign companies which have been exempted from the 
provisions of the Act. This rule prohibits such extensions of credit in 
excess of a certain prescribed minimum, unless specifically authorized by 
order of the Commission. : 

Rule 3D-7 is adopted pursuant to Section 3(d) of the Act, which au- 
thorizes the Commission to adopt rules exempting classes of persons from 
obligations imposed upon them as subsidiary companies or affiliates and 
to provide that persons so exempted shall not be deemed subsidiary com- 
panies or affiliates, within the extent of any such exemption. 

This rule serves the technical purpose of enlarging the scope of any ex- 
emption granted pursuant to Section 3 (b) to a foreign subsidiary company 
so as to include exemption from obligations imposed upon the 
foreign subsidiary as an affiliate under Section 9 (a) (2) of the Act, and 
also to exempt in certain respects the domestic parent company as to 
transactions within the extent of the exemption which may be granted 
to its foreign subsidiary. 


Lip. 
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SEC Adopts New Form for Registration on an 
Additional Exchange 


The Securities and Exchange Commission announced on 
July 8 that it has adopted a new registration form under 
the Securities Exchange Act of 1934, to be used for the 
registration of securities on an additional exchange. This 
form, known as Form 8-C, may be used by issuers which 
have securities listed and registered on one exchange, and 
which desire to have the same or other securities listed and 
registered upon another exchange, said the Commission, 
which added: 

If the securities to be registered on the additional exchange are already 
registered on the original exchange, the form requires, in general, the 
filing of copies of material previously filed with the original exchange. If, 
however, the securities to be registered are of a different class from those 
registered on the original exchange, the form requires that in addition 
there be filed as an exhibit a statement on the form which would be ap- 
propriate for the registration of such securities on the original exchange. 

The Commission also amended Rule JBI under the 
Securities Exchange Act by inserting the following rule for 
the use of the new form: 

Form 8-C for Registration on an Additional Exchange—This form may be 
used for applications for registration of securities on an exchange upon 
which no securities of the registrant are listed and registered, if 

(a) Securities of the registrant are registered pursuant to Section 12 (b), 
(c) and (d) on another exchange, and 
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(b) An application on a form other than Form 7, 8-A, 8-B, or 8-O, filed 
by the registrant (or by the predecessor of the registrant if the registrant 
had securities registered pursuant to an application on Form 8-B) became 
effective on such other exchange not more than three vears before the filing 
of this application. 

—_—_—_—_———_——_ 


New Form Adopted by SEC—Covers American Cer- 
tificates Issued Against Securities of Foreign 
Issuers Deposited in American Depositaries 

Announcement was made on July 8 by the Securities and 
Exchange Commission of the adoption of a new form, 
designated ‘‘Form C-3,”’ for registration under the Securities 
Act of 1933 of American Certificates (for example, so-called 
American Depositary Receipts for foreign shares or American 
participation certificates in foreign bonds or notes) issued 
against securities of foreign issuers deposited or to be de- 
posited with an American depositary (whether physically 
held by such depositary in America or abroad) and of the 
foreign securities so deposited. In explanation of the new 
form the SEC said: 

The form is divided into two parts: Part I, concerning the American 
certificates, the depositors, the depositary, and the deposit agreement; 
Part II, the issuer of the underlying securities. Part II need be filed only 
if the sale of the underlying securities, if made directly rather than through 
the means of American certificates, would require registration of such 
securities. It need not be filed, however, if a registration statement for the 
underlying securities is in effect at or before the effective date of the 
registration statement on Form C-3. 


<<. 
—_ 





Moderate Decline in Industrial Activity During June, 
Due Chiefly to Strikes, Noted by National City 
Bank of New York—Finds Satisfactory Half Year 
in Business 


Pointing out that “the month of June has brought a mod- 
erate decline in industrial activity, due in part to seasonal 
infiuences, but chiefly to the strikes in the steel, automo- 
bile and other industries,’ the National City Bank of New 
York in its July “Monthly Letter’ adds that “the shut- 
downs involving plants of the Republic, Bethlehem, Youngs- 
town and Inland companies reduced steel mill overations 
from above 90% of capacity to around 76%.” It is like- 
wise noted that “automobile production has dropped about 
15% from the spring peak; probably half of the decline is 
attributable to seasonal trends,” says the bank, “and the 
remainder to the labor troubles, which have harassed Gen- 
eral Motors in particular. It has been impossible for some 
producers to turn out as many cars as their orders on hand 
would justify.” 

In the consumers’ goods industries the bank states “pro- 
duction is receding from the spring peak though still at a 
rate well above a year ago, with factories working on old 
orders.” The bank observes that “retail trade has run 
ahead of last year by about the same margin as heretofore, 
starting the month better but slackening later.” 

In surveying the half-year record, the bank says, in part: 

Except for the prevalence of labor disturbances, the facts given in this 
brief summary hardly seem to warrant much concern as to the business 
situation. It is a frequent observation, however, that business sentiment 
is not as good as the business facts, especially in quarters influenced by 
the dectines in the security markets. In conjunction with the labor 
troubles, these declines have tended to spread conjecture as to the fall 
prospect, and it is the usual thing to take fresh stock of the situation 
during the off-season. 

The month of June completed a very satisfactory half-year in business, 
during which industrial production, employment and payrolls, the volume 
of trade, and business earnings were all higher than in any like period 
since the beginning of the depression. . . . 

Manufacturers of goods of everyday use have enjoyed a phenomenal 
activity, exceeding the 1929 peak, which is practical evidence as to the 
improved balance in price relationships and the other elements that affect 
the exchange of goods. The industries have been spending more for 
betterments and expansion, and this has carried the recovery forward in 
lines hitherto lagging. 

This improvement is all on record. It does not represent an abnormal 
expansion of business, when measured against the needs to be filled and 
the capacity available to fill them, or when compared with the past; and 
if the industries are allowed to operate with efficiency, keep their costs 
down, and price their goods at levels that will keep trade going, there 
will be little concern as to business in the second half-year. 


The apprehensions aroused by the labor situation are also 
discussed by the bank, which says: “If the labor situation 
leads to pronounced increases in the cost of production, 
either through wage increases or loss of efficiency, it will 
have an adverse effect on trade; for it will either cut into 
business earnings or compel price advances which will 
check the sale of goods. This is the chief cause of appre- 


hension.” 
ee eee 


Volume of Bankers‘ Acceptances Dropped $21,592,124 
During June to $364,203,843 June 30—However, 
Showed Gain of $47,772,111 Over Year Ago 

During June the volume of bankers’ acceptances decreased 
$21,592,124 to $364,203,843 June 30 from $385,795,967 

May 29, according to the monthly report of the Acceptance 

Analysis Unit of the Federal Reserve Bank of New York, 

issued July 13. This is the fourth consecutive month in 

which acceptances outstanding were below the previous 
month. However, the volume outstanding at the close of 
the latest month was $47,772,111 above the figure for 

June 30, 1936, of $316,431,732. 
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The decline during June in the volume was due to losses 

in all classifications of credit excepting those drawn for 

dollar exchange. The year-to-year gain is attributed to 

increased credits for imports, exports, domestic shipments 

and domestic warehouse credits. The report for June 30 

a pamas as follows by the New York Federal Reserve 
ank: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve District June 30, 1937 | May 29, 1937 | June 30, 1936 

Bs Ge cnndeddacensctencon $39,476,584 $41,966,163 $32,370,693 
GS 4) —_—aa aa 267,766,349 279,268,698 232,668 ,334 
Oe SS acncdcecsaseneu 16,225,364 17,033,320 10,895,629 
a 1,799,052 2,131,047 1,540,874 

} Ps cceuseninmiesiannees 768,094 1,137,338 622,449 
Dh. nssaGeteasgendende 1,735,244 1,682,475 781,717 
| | eee eee 12,548,126 15,164,905 16,816,002 
OY SSS 318,221 521,859 434,418 
OD, EE ot dccecaececeseu 1,438,920 991,582 1,825,132 
Se PEE wadeasiveccueseel  ~eenkaeen |} waemeu. 19,501 
ERs Seda ocdtenkvakeawensal 521,871 2,073,688 583 ,654 
Sx Se PO accdecccacesen 21,606,018 23,824,892 17,873,329 
cr $364,203,843 | $385,795,967 | $316,431,732 














Decrease for month, $21,592,124. Increase for year, $47,772,111. 
ACCORDING TO NATURE OF CREDIT 




















June 30, 1937 | May 29, 1937 | June 30, 1936 

a ne _ 157,034,526 | $167,505,817 | $106,780,471 
aa 76,988 ,528 80,781,962 73,991,670 
Domestic shipments_----.-..-.--- 12,638,827 13,053,761 9,381,012 
Domestic warehouse credits ~~. _-- 42,035,052 48 493,197 39,548,307 
pe eee 1,484,389 1,371,679 1,564,361 
Based on goods stored in or shipped 

between foreign countries - - -_-- 74,022,521 74,589,551 85,165,911 

BILLS HELD BY ACCEPTING BANKS 

tt Sl achegedcmhberedack decnseeessstcesdccascuantbestkcaoual 12 2 
I iceecbiiiatitetidinmhnndicnmicdiinkiuaadanns tact erietty ty 

Pcp edendcebdenidcneuccouces ee ee er 272,703,863 
PE Oe Ss iwi ons cdbacedbdsssks seddenssnsnses cs . 22,777,508 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JULY 13, 1937 























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate} Selling Rate 
Dikicneseaws 4% 7-16 | ee 9-16 yy 
Pi ssssestacs % 7-16 Nes sesedes 5% 9-16 
— 7a % 7-16 ts <owh sans 5% 9-16 




















The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since June 29, 1935: 








1935— 1936— 1936— 
June 29...-.- $343,285,933| Feb. 29----- $376 804,749} Nov. 30__--- $349,053 ,490 
rf = 320,890,746 | Mar. 31_---- 359,004,507 | Dec. 31-.--- 372,816,963 
Aug. 31..... 321,807,411] Apr. 30.---- 343,694,299] 1937— 
Sept. 30--.-.-- 327,834,317 | May 30----- 330,531,460] Jan. 30._--- 387 ,227 ,280 
Oct. 31--.--- 362,984,286 | June 30--.--- 316,531,732] Feb. 27.---- 401,107,760 
nev. 30..... 387,373,711) July 31.---- 315,528,440] Mar. 31__--. 396 471,668 
> 396 ,957 ,504| Aug. 31-.--- 308,112,141] Apr. 30._--- 395,031,279 
1936— Sept. 30. -.--- 315,000,590 | May 29..--- 385,795,967 
d@R. B1..<2- 384,146,874] Oct. 31.---- 330,205,152] June 30...--. 364,203,843 





Institute of International Finance Finds United 
States Losing Importance as Creditor Nation— 
—Reports $7,022,149,980 of Foreign Dollar Bonds 
Outstanding in Country at End of 1936, Against 
$7,490,413,280 Year Before . 


“The drop in the outstanding amount of foreign dollar 
bonds publicly offered in the United States indicates the 
declining importance of the United States as a creditor 
Nation,” states the Institute of International Finance in 
its annual “Statistical Analysis of Publicly Offered Foreign 
Dollar Bonds.” The Institute, which is conducted by the 
Investment Bankers Association of America in cooperation 
with New York University, reported that there were 
$7,022,149,980 of the bonds outstanding at the close of 1936 
as compared with $7,490,413,280 at the end of 1935. It 
said: 

New issues of foreign dollar bonds totaled $164,500,000. They repre- 
sented primarily refunding operations by political bodies that have paid 
their contractual debt service charges in full and were thus able to take 
advantage of the low interest rates prevailing in the American markets. 
In the absence of new foreign lending, the operations of sinking funds 
and the conversion of external dollar bonds into internal debt brought 
about the reduction in the total of foreign dollar bonds outstanding. Due 
to repatriation and purchases of bonds by foreigners, however, it is esti- 
mated that not more than $3,862,182,490, or about 55% of the total 
outstanding foreign dollar bonds, are actually held in the United States. 

The default position of the bonds outstanding has become slightly 
worse since the end of 1935. At that time, 38.2% of the bonds outstand- 
ing were in default as to interest. As of the end of 1936 the correspond- 
ing figure was 39.5%. This increase can be accounted for by the new 
Polish and Province of Alberta defaults, together with the retirement of 
bonds not in default. In absolute figures the total principal amount of 
bonds in default as to interest at the end of 1936 was $2,770,863,120. 
There were $190,479,140 of bonds in default as to principal and $72,- 
700,500 in default only as to sinking fund. 

On $1,456,850, or on 52.5% of the total in default as to interest, 
some form of payment was offered for the coupons due. Payments were 
offered either partially in cash, partly in cash and partly in funding 
bonds, to the full amount in funding bonds or, in the case of Hungary, 
in blocked pengos. The amount received in cash for coupons maturing 
in 1936 was equivalent to 63.4% of the contractual amount due. This 
was equivalent to an actual rate of return of 3.53% on all foreign dollar 
bonds outstanding as compared to a contractual rate of 5.57%. 

Of the total foreign dollar bonds in default as to interest, 53.8% were 
of Latin American and 42.1% of European obligors, the latter chiefly 
German. An analysis by types of obligors reveals that corporate bonds 


represent 41.1% of the total in default and that 38.4% consists of national 
government issues. 


These percentage distributions are similar to those for 
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An inclusive figure of the total face value of interest coupons 
defaulted since 1931 indicates that 58.7% of the total amount due has 
still not been paid in any form whatever. In many instances, however, 
negotiations are being carried on by the Foreign Bondholders Protective 
Council, Inc., or by various bondholders’ committee, and it is hoped that 
with the world-wide improvement in economic conditions, provision for the 
resumption of debt-service payments and for the settlement of past due 
coupons will be made, with a consequent better showing on American 
foreign portfolio investments. 


The “Statistical Analysis of Publicly Offered Foreign 
Dollar Bonds,” which is Bulletin No. 98 in the Institute’s 
series, is another of its special bulletins on securities in 
default. 


1935. 
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Fluctuations in June in Excess Reserves of Member 
Banks Noted in July ‘‘Bulletin’’ of Governors of 
Federal Reserve System—Bank Loans to Cus- 
tomers Increase—Rates Thereon Near Low Level 
of Last Year 

In June excess reserves of member banks showed consid- 
erable fluctuations, it is noted in the July issue of the Fed- 
eral Reserve “Bulletin” issued by the Governors of the Fed- 
eral Reserve System, which goes on to say that “these re- 
serves, which had been at about $900,000,000 since May 1, 
when the final increase in reserve requirements went into 
effect, declined by $180,000,000 during the week ended 
June 16, as a result of Treasury operations around the mid- 
June financing.” The “Bulletin” adds: 

The decrease reflected a reduction of $120,000,000 in total balances of 
member banks with the Reserve banks and an increase of about $60,000,000 
in required reserves owing to a growth in Treasury balances at depositary 
banks. During the following week excess reserves increased to $810,- 
000,000. These changes had little effect in the money market and caused 
no advances in money rates. Rates on bankers’ acceptances declined 
slightly in June. 


From the “Bulletin’s” “Review of the Month” we also 
quote, in part, as follows: 

Rates on Customer Loans 

During the first quarter of this year open-market rates for money ad- 
vanced somewhat from the extreme low levels of the latter part of 1936, 
but this stiffening in open-market rates was not reflected in changes in 
rates charged by banks to their customers. Rates on customer loans as 
reported by banks in 36 leading cities have continued in recent months 
near the low level reached last year. The open-market rate on com- 
mercial paper increased from % of 1%, which had prevailed since the 
beginning of 1935, to 1% in the latter part of March, but customer rates 
on the average showed little change. 

This is in accordance with usual developments. Open-market rates 
quickly reflect changes in credit conditions, while customer rates are 
usually much slower to respond. Customer rates had not fully reflected 
until last year the extreme monetary ease caused by the growth in excess 
reserves and the decline in the demand for credit during the depression. 
From the latter part of 1929 to the beginning of 1935 open-market com- 
mercial paper rates fell sharply, while customer rates showed a much 
smaller decline. In 1935 and 1936, on the other hand, open-market rates 
remained steady at a low level, while customer rates continued to fall, 
though not to the extremely low level reached by open-market rates. 

In 1929 customer rates in leading cities were close to 6%. By the 
summer of 1936 they had fallen in New York to below 2%4%, and have 
remained near that level since that time. In other leading cities there 
were further reductions in customer rates in the latter half of 1936, and 
this year they have averaged about 3%% in eight other northern and 
eastern cities and about 44%,% in 27 southern and western cities. 

Treasury Financing 

During the first five months of 1937 the Treasury increased the public 
debt by about $800,000,000 and reduced its working balance by $900,- 
000,000. In order to replenish the working balance, the Treasury on 
June 15 sold $850,000,000 of Treasury notes. The offering was divided 
equally into two issues, one maturing on Sept. 15, 1939, and the other 
on March 15, 1942. Receipts from these new issues, together with income 
taxes and other revenues in June, were utilized for meeting current expen- 
ditures, for purchases of gold, and for the redemption of $300,000,000 of 
Treasury bills, and in addition the working balance of the Treasury in- 
creased by $500,000,000. 

Member Bank Credit 

Bank loans to customers for business purposes have continued to in- 
crease. At reporting member banks in leading cities the increased demand 
for commercial loans was reflected through May 12 in so-called ‘“‘other’’ 
loans, and since that time in the newly reported item of ‘commercial, 
industrial, and agricultural loans.” Until June commercial loans increased 
both at banks in New York City and other banks, but in the four weeks 
ending June 23 the further increase was confined to banks in New York 
City. In this period New York reporting banks also showed a further 
increase in loans to brokers and dealers in securities. These loans have 
increased during most of the period since last November and for all report- 
ing banks are now about $320,000,000 larger than at that time. 

Member bank holdings of United States Government securities, after 
declining sharply in the first quarter of the year, showed further slight 
reductions until June, when they increased. On June 15 reporting mem- 
ber banks in leading cities purchased a considerable part of the $850,- 
000,000 of notes issued by the Treasury. Subsequently a part of the notes 
purchased was resold to other investors, and bank holdings of Treasury 
bills also declined owing to the repayment by the Treasury of maturing 
bills. As a net result of these transactions, holdings of direct obligations 
of the United States Government at reporting member banks increased 
during the two weeks ending June 23 by $120,000,000, all of which was 
in leading cities outside New York and Chicago. 

Payment for the new Treasury notes acquired by banks was made largely 
through crediting the deposit accounts of the Treasury, with the conse- 
quence that United States Government deposits at reporting member 
banks increased by $440,000,000 in the week ending June 16. Govern- 
ment deposits in these banks, which had declined from $700,000,000 at 
the beginning of the year to a small figure by the middle of June, were 
restored to $550,000,000 by June 23. 

Disbursements by the Treasury of its bank balances largely accounted 
for the increase in adjusted demand deposits at reporting member banks 
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since March. As the Treasury drew upon its balances, which are not 
included in adjusted demand deposits, funds were transferred to private 
accounts and were added to these deposits. 

Balances due to banks, following a decline from March through the early 
part of May in connection with adjustment by interior banks to the raising 
of reserve requirements, showed little change thereafter in New York but 
outside New York they continued to decline through the first part of 
June. On June 23 balances due to banks by all reporting member banks 
were somewhat less than $5,000,000,000, as compared with a level of 
about $6,000,000,000 during the latter half of 1936 and the opening 
months of this year and with an average level of about $3,000,000,000 
for several years prior to 1934. 
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New Offering of Treasury Bills in Two Series to Amount 
of $100,000,000—$50,000,000 of 148-Day Bills and 
$50,000,000 of 273-Day Bills—Both Series to be 
Dated July 21, 1937 

Announcement of a new offering of two series of Treasury 
bills, both to be dated July 21, 1937, in amount of $100,000,- 
000, or thereabouts, was made on July 15 by Secretary of the 
Treasury Henry Morgenthau Jr. Tenders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
July 19, but not at the Treasury Department, Washington. 

There is a maturity of Treasury bills on July 21 in amount 
of $50,060,000. The new bills to be dated July 21 will be 
148-day bills, maturing Dec. 16, 1937, and 273-day bills, 
maturing April 20, 1938; each series will be offered in amount 

of $50,000,000 or thereabouts. The bills will be sold on a 

discount basis to the highest bidder, and on their maturity 

dates will be payable without interest at their face amount. 

Bidders are required to specify the particular series for which 

each tender is made, Secretary Morgenthau pointed out. 

His announcement of July 15 also said: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal] places, e. g., 99,125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% ef the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on July 19, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Security of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Any tender which does not specifically refer to a particular series will be 
subject to rejection. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve banks in cash or other 
immediately available funds on July 21, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purpose sof any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue 
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Tenders of $262,183,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills—$50,060,000 
Accepted for 155-Day Bills at Rate of 0.419% and 
$50,000,000 for 273-Day Bills at Rate of 0.514% 


Of tenders totaling $262,183,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, dated July 14, 1937, Secretary of the Treasury Mor- 
genthau announced on July 12 that $100,060,000 were 
accepted. The tenders to the offering, which was referred 
to in our issue of July 10, page 209, were received at the 
Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, July 12. Each series of the 
bills was offered in amount of $50,000,000, or thereabouts: 
one series was 155-day bills, maturing Dec. 16, 1937, and the 
other 273-day securities, maturing April 13, 1988. 

Details of the bids to the two issues of bills were made 
available as follows on July 12 by Secretary Morgenthau: 


155-Day Treasury Bills, Maturing Dec. 16, 1937 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $120,248,000, of which $50,060,000 was accepted. 
The accepted bids ranged in price from 99.872, equivalent to a rate of 
about 0.297% per annum, to 99.813, equivalent to a rate of about 0.434% 
per annum on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills 
of this series to be issued is 99.819, and the average rate is about 0.419% 
per annum on a bank discount basis. 
273-Day Treasury Bills, Maturing April 18, 1938 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $141,935,000, of which $50,000,000 was accepted. 
Except for three bids totaling $700,000, the accepted bids ranged in 
price from 99.700, equivalent to a rate of about 0.396% per annum, to 
99.597, equivalent to a rate of about 0.531% per annum on a bank dis- 
count basis. Only part of the amount bid for at the latter price was 
accepted. The average price of Treasury bills of this series to be issued 
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is 99.610, and the average rate is about 0.514% per annum on a bank 
discount basis. 
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$24,370,000 of Government Securities Purchased by 
Treasury During June 
Net market purchases of Government securities for Trea- 
sury investment accounts for the calendar month of June, 
1937, amounted to $24,370,400, Secretary of the Treasury 
Morgenthau announced July 15. This compares with $3,- 
853,550 of the securities purchased during May. 








1935— 1936— 
TRIBES «oc wn wncnes $5,420,800 purchased | April_..--.-.------ $19,025,000 purchased 
February_____---- 1,300,000 purchased | May-_---.---------15,794,000 purchased 
iscucwehwame 41,049,000 purchased | June__.-.-.--------30,465,400 purchased 
ae .-21,990,000 sold ee 15,466,700 purchased 
May one _.-23,326,525 purchased | August___....---- 3,794,850 purchased 
OS ee 8,765,500 purchased | September - - - - - - - - 47,438,650 purchased 
; 33,426,000 purchased | October _ - - - ------ 27,021,200 purchased 
August ____.......35,439,000 purchased | November. - - - - --- 5,912,300 purchased 
September. - .--.--- 60,085,000 purchased | December- - - - - - - -- 24,174,100 purchased 
eee 17,385,000 purchased 1937— 
November... ----- 18,419,000 sold ns itis sik nah ed 14,363,300 purchased 
December... .....-- 5,275,200 purchased | February__------- 5,701,800 purchased 

1936— | re 119,553,000 uprchased 
So ckde eee 18,546,850 purchased | April___.--------- 11,856,500 purchased 
February _._...---- 4,500,600 purchased | May-----.-------- 3,853,550 purchased 
| TTS 32,702,150 purchased | June____-.-------- 24,370,400 purchased 

————— 


U. S. to Sell Gold to Brazil Up to Total of $60,000,000— 
Under Agreement Between Secretary Morgenthau 
and Brazilian Finance Minister, U. S. Will make 
Dollar Exchange Available to Brazil to Promote 
Stabilization—Plans Designed to Facilitate Crea- 
tion in Brazil of Central Reserve Bank—Secretary 
Hull’s Statement Regarding Trade Agreements 

In a joint statement issued at Washington on July 15, 

Secretary of the Treasury Henry Morgenthau and Brazilian 

Finance Minister Arthur de Souza Costa announced that 

they were entering into an agreement whereby the United 

States would sell gold to Brazil up to a total of $60,000,000, 

and that the United States will make dollar exchange avail- 

able to Brazil to promote “‘exchange equilibrium.’’ Accord- 


ing to the statement the agreement is also designed ‘‘to 
facilitate the establishment by the United States of Brazil 
of a Central Reserve Bank.” A joint statement was likewise 
issued on July 15 by Secretary of State Cordell Hull and Fin- 
ance Minister de Costa in which they declared their intention 
of continuing the present reciprocity trade agreement in force, 
‘“‘and of bending every effort towards the attainment of its 


objectives.” 

In Associated Press accounts from Washington, July 15 
it was stated: 

The statment did not mention Germany, which some trade experts 
contend has been subsidizing exports and thereby boosting sales to Brazil 
faster than this country. It is no secret, however, that German com- 
petition has been a subject of recent discussion between the American and 
Brazilian officials. Within recent months that competition has extended 
to automobiles, typewriters, calculating machines, office equipment and 
machinery. 

Barbossa Carneiro, spokesman for Brazilian officials here, declared to- 
day’s development signify no change in Brazil's relations with Germany, 
however. He said a pact between Brazil and Germany ended a month 
ago but that there will be negotiations for its continuance. 

Joint Brazilian-American committees of trade representatives are to be 
established in Rio de Janeiro and in New York or Washington, it was 
announced, to assist in meeting any obstacles to natural trade development 
between the two countries. 

Secretary Morgenthau explained, after signing the agreement with Brazil, 
that that country will purchase gold with United States dollars which it is 
at liberty to obtain anywhere in the world. It might obtain dollars through 
its favorable trade balance with this country, he said. 

When Brazil is provided with the gold, Morgenthau continued, the 
Treasury will advance dollars as required, retaining the gold as collateral. 


The statement issued by Messrs Morgenthau and Costa, 
is given herewith: 

The Secretary of the Treasury of the United States of America and the 
Minister of Finance of the United States of Brazil are entering into an agree- 
ment under which: 

1. The United States undertakes to sell gold to Brazil] at such times 
and in such amounts as the Brazilian Government may request, up to a 
total of $60,000,000; 

2. The United States wiil make dollar exchange available to the Govern- 
ment of Brazil or its fiscal agent, under conditions which safeguard the in- 
terests of both countries, for the purpose of promoting exchange equili- 
brium. 

The agreement is designed to promote the development of conditions 
favorable to the maintenance of monetary equilibrium between the two 
countries and to facilitate the establishment by the United States of Brazil 
of a central reserve bank as a part of the program of the Brazilian Govern- 
ment for improving the financial structure of the Nation to meet the needs 
of its expanding economy. 

In recent years there has occurred a notable improvement of the trade 
and financial position of Brazil. It is a matter of gratification both to the 
Secretary of the Treasury and the Finance Minister that this favorable de- 
velopment of the Brazilian economy makes feasible at this time this im- 
portant step. 

Both the Secretary of the Treasury and the Minister of Finance are 
pleased to have had this opportunity to extend the field of cooperation be- 
tween their countries and, in accordance with their conversations, the 
Secretary of the Treasury stands ready to supply such technical assistance 
as Brazil may care to avail itself of in connection with the organization of 
the new bank. 

From the New York ‘‘Times’’ we take as follows the joint 
statement issued by Secretary Hull and Minister Costa: 


The commercial agreement negotiated between the United States and 
Brazil was the first accord—apart from the agreement between the United 
States and Cuba—signed under the authority of the Trade Agreement Act. 

Under the agreement each country, by lowering various tariff restrictions, 
prepared the way for an increase in trade between them. Further, by ex- 
changing pledges against the increase in existing duties or the application 
of new duties on many products vital in their trade they safeguard their 
existing trade. 
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B The specific trade concessions were no more important from a long-range 
view than the type of agreement that was negotiated and the type of trade 
policy to which the two Governments committed themselves in this agree- 
ment. 

It is based on the mutual exchange of most-favored-Nation pledges 
which guarantee that the products of each country should find opportunity 
in the markets of the other on terms no less favorable than the products 
of any other country. 

The underlying meaning of this pledge is a broad one; to wit, that both 
countries gain reciprocal assurances of both the form and substance of 
equality of treatment, and that the trade relations between them and the 
rest of the world may be enabled to develop with that protection. 

I cereale ee ———— —_ 


oh, In Operation Nearly 2 Years e 


The agreement has been operative for almost two years. It was both 
natural and desirable that advantage be taken by the principals of the 
Brazilian Mission in this country, to review its past operations and its 
prospects. ‘This has been done in a series of comprehensive discussions in 
which both countries have freely explained their position and their problems. 

As these conversations come to an end the two Governments declare their 
intention of continuing the agreement in force and of bending every effort 
toward the attainment of its objectives. Experience has demonstrated that 
a@ number of minor complementary measures are advisable in order to 
safeguard its principles and benefits in view of the form of trading pursued 
by some other countries. 

Accordingly, they undertake to protect these principles and benefits 
against outside competition that is directly subsidized by Governments. 

The high convenience was furthermore recognized of the creation of two 
joint Brazilian-American committees composed of representatives of the 
trade interests of the two countries. One will be established in Rio de 
Janeiro and the other in New York or Washington, with the purpose of 
studying the best means indicated for developing trade between Brazil and 
the United States, and of securing, within the commitments mutually 
entered into by the Government of Brazil and the Government of the United 
States in the commercial agreement of Feb. 2, 1935, the most appropriate 
solutions in order to overcome the obstacles which might hinder the natural 
development of trade between the two countries. 

These two joint committees will have independent standing, and the 
obligation of reporting to the two Governments. They will be guided 
entirely by the wish to foster trade between the two countries. The two 
Governments are convinced that this innovation in commercial arrangements 
between the two countries, suggested by the President of Brazil, will pro- 
vide the basis of experience useful to them both. 

The discussion also dealt with certain minor administrative customs 
regulations, bearing upon the operation of the agreement. The Brazilian 
Mission has undertaken to give full and prompt study to certain of these 
regulations with a view toward simplifying or modifying them as may be 
found necessary. 

This would complete the substantial improvement of customs administra- 
tion already made effective by the Brazilian Government. 


- 





Treasury Department to Sell Gold to China—Agree- 
ment Between Secretary Morgenthau and Dr. H. H. 
Kung Also Provides for Additional Purchases by 
United States of Silver from China—Representa- 
tive Dirksen Seeks Details of Arrangement 

Agreement on the part of the United States Treasury to 
sell to the Government of China a substantial amount of 
gold, was reached during the past week between Secretary of 
the Treasury Morgenthau and Dr. H. H. Kung, Finance 
Minister of the Chinese Republic. The announcement of 
the agreement on July 9, added that ‘‘to aid the Chinese 
Government thus to augment its gold reserves, and in ac- 
cordance with the terms of the United States Silver Purchase 
Act of 1934, the United States Treasury will purchase an 
additional amount of silver from the Chinese Government.’’ 

It was further stated that “the United States Treasu 
will also broaden the scope of the arrangement under whic 
the Central Bank of China has been enabled, under con- 
ditions whieh safeguard the interests of both countries, to 
obtain dollar exchange for currency stabilization purposes.”’ 

The agreement was made known in a joint statement issued 
July 9 by Messrs. Morgenthau and Dr Kung in which re- 
ference was made to the Monetary Conferences in May, 1936 
between Government officials and Representatives of .the 
Chinese Minstry of Finance, as a result of which the United 
States arranged to purchase silver from the Central Bank of 
China, and to make available to the latter dollar exchange 
for currency stabilization purposes. That arrangement was 
noted in these columns May 23, 1936, page 3436. 

Details of the —— just concluded between the 
Treasury and with China were sought on July 13 by Repre- 
sentative Everett M. Dirksen (Ill.) in a letter to Secretary 
Morgenthau according to a special Washington advice on 
that date to the New York “Journal of Commerce” which 
also reported: 

The agreement, which contains a foreign exchange credit arrangement, 
was today seen possible of cancellation in the event that war-like develop- 
ments in the Sino-Japanese situation should necessitate the application of 
our neutrality law restrictions to credits and trade. 

Mr. Dirksen wants to know how much silver is to be acquired by the 
Treasury and at what price and whether the latter accords with world prices 
and with that paid for domestic production. He asks how much gold 
China will get, whether the agreement contains any provision to take 
care of changes in the price of gold, what is the life of the pact and can 
it be canceled on notice. 

He further asks whether silver certificates will be issued against the 


silver so purchased, whether similar agreements are in contemplation with _ 


other so-called silver countries, and finally he raises the question as to what 
is the reason for this action at this time. With the possible execption of 
the question whether silver certificates would be issued against the silver so 
acquired, and answered in the affirmative, Secretary of the Treasury Mor- 
genthau has previously declined to answer newspaper inquiries along these 


same lines. 

In a dispatch July 9 from Washington to the New York 
‘‘Times”’ it was stated: 

The new program will consist of purchases of gold from the United States 
by the Chinese Government, payment for the gold to be made from the 
large silver reserves of the Central Bank of China. 
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The gold will come from the Treasury's fund of ‘‘sterlized’’ gold, which 
stood at $1,144,510,744 on July 7. This means of ‘‘cashing in’’ on the 
Government's huge gold supply was believed to have been welcomed by 
fiscal officers. More gold may be taken from the “sterilized"’ fund by a 
similar process as a result of negotiations with Brazilian financial officers, 
it was believed. 

Mr. Morgenthau said the new silver obtained by the Treasury would be 
reflected in an increase of silver certificates. Silver certificates outstanding 
as of July 7 amounted to $1,300,498,546. Other silver liabilities of the 
Treasury are $1,172,022 in outstanding Treasury notes of 1890 and $41,- 
653,914 of silver in the general fund. 

Against these three liabilities, aggregating $1,343 ,324,482, the Treasury 
on July 7 had $837,781,751 in silver and $505,542,731 in silver dollars, 
according to the most recent Treasury statement. 

The gold to be purchased by the Government of China will remain in 
the United States at various banks, affording a sound reserve for Chinese 
currency and a stabilizer of its exchange transactions in other currencies. 


Documents giving effect to the new agreement were signed 
by Secretary Morgenthau on July 12, at which time the 
“Times” Washington advices said: ‘ 

It was learned from Treasury officials that the new agreement provides 
for extension to China of dollar or yuan exchange without sale of silver to 
this country, provided China has gold or silver on deposit here as collateral 
for such loans. The loans, it was said, would be solely for currency-stabiliza- 
tion purposes. It was understood that before the new agreement this credit 
could be obtained only against silver actually sold to this country. 

This feature of the Chinese agreement would seem to preclude similar 
arrangements with Nations which owe war debts to this country, as the 
Johnson Act prohibits loans to such debtor Nations. 

The joint statement issued as Washington on July 9 by 
Secretary Morgenthau and Dr. Kung follows: 

The monetary cooperation which resulted from the conference of the Secre- 
tary of the Treasury of the United States of America with representatives 
of the Chinese Ministry of Finance in May, 1936, has contributed to the 
very successful functioning of the new Chinese monetary system with 
benefits both to the internal economy of China and to American trade. 

We are now able to announce further progress in monetary cooperation 
between the two countries in pursuit of the understanding reached a year ago. 
At that time the Secretary of the Treasury, in a public statement, said: 


“I feel confident that the monetary being pursued by the Na- 
tional Government of China is not only along sound lines, but constitutes an 
important step toward the desired goal of stability of world currencies. 

‘To supplement their efforts toward that objective and to cooperate 
with them in their program of reform currency stabilization, 
and in accordance with our silver p policy, we have definitely indi- 


cated our ess, under conditions mutually acceptable, to make 


chases from the Central Bank of China of substantial amounts of silver, 
and also to make available to the Central Bank of China, under conditions 
which safeguard the interests of both countries, dollar exchange for currency 
stabilization purposes."’ 

At the same time, the Minister of Finance of China in a public statement 
expressed the firm belief that the new measures of monetary reform which 
were then being adopted by the Chinese Government and the arrangements 
made with the United States would insure the stability of the Chinese cur- 
rency, and this would inevitably lead to greater economic improvement and 
prosperity of the Chinese people. 

Arrangements have now been made through which the Government of 
China will purchase from the United States Treasury a substantial amount 
of gold. To aid the Chinese Government thus to augment its gold reserves, 
and in accordance with the terms of the United States Silver Purchase 
Act of 1934, the United States Treasury will purchase an additional amount 
of silver from the Chinese Government. 

The United States Treasury will also broaden the scope of the arrange- 
ments under which the Central Bank of China has been enabled, under 
conditions which safeguard the interests of both countries, to obtain dollar 
exchange for currency stabilization purposes. 

Both the Secretary of the Treasury and the Finance Minister of China 
are greatly gratified by the beneficial results to both countries which have 
been the consequence of their understanding reached last year, and they are 
equally gratified to be able to announce further progress in their cooperation. 
It is a source of satisfaction to them that the program of monetary reforms 
and currency stabilization in China has been carried out with great success 
and has been accompanied by an increase of trade between China and other 
Nations, particularly the United States, which occupies the first place in 
China's foreign trade. 

Because of his desire to express the appreciation of the Chinese Govern- 
ment and the people of China, the Chinese Minister of Finance came in 
Person to the United States to conduct the negotiations which have just been 
concluded. 

The Secretary of the Treasury greatly appreciates having had this op- 
portunity for personal contact with the Finance Minister of China and of 
undertaking in conference with him to further the welfare of both countries. 


Detailing in the Washington “Post” the agreement con- 
cluded, Franklyn Waltman said: 

Those present in the Secretary of the Treasury's office when the an- 
nouncement of the new agreement was made, in addition to Morgenthau 
and Kung, were the Chinese Ambassador, Dr. Chenting T. Wang, P. W. 
Kuo, Director of the Bureau of Foreign Trade, Chinese Ministry of the 
Interior; Dr. Jacob Viner, Economic Adviser to the Treasury, and Archie 
—" in charge of the technical operations of the American stabilization 
‘und. 

Following the conclusion of the agreement Dr. Kung 
sailed for England on July 13 on the steamer Normandie. 


—_ 





Governmental Expenditures in 1936 Approximated $17,- 
000,000,000, According to Survey by National Indus- 
trial Conference Board—Total in 1935 Was $14,- 


931,000,000. 
Total Governmental expenditures in the United States in 


1936 amounted to approximately $17,000,000,000, accordi 
to a survey ublished. on June 29 by the National Industri 
Conference Board. This estimate compared with expendi- 
tures of $14,931,000,000 in 1935. In summarizing the results 
of its study, the Conference Board said: 

Combined governmental expenditures were approximately $17 billion 
in 1936, according to preliminary estimates. Expenditures were $14,931 
million in 1935, an increase of nearly $500 million. 

Per capita governmental expenditures rose from $114.11 in 1934 to 
pened cag and show an increase of nearly 50% in the period from 
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Combined tax collections in 1935 amounted to $9,717 million, represent- 
ing more than one-sixth of the realized national income. 

The gross debt of all governmental units was $53,421 million at the end 
of the fisca] year 1936. This figure represents an increase of 37% since 1932. 
Per capita gross public debt at the end of the fiscal year 1936 was $415.96, 
compared with $59.28 in 1913 and $311.72 in 1932. 

Federal expenditures for the fiscal year 1936 totaled $8,576 million, com- 
pared with an annual average of $3,342 million during the period from 1923 
to 1933. 

Federal tax collections reached a peak of $3,847 million in 1936. The 
corporation income tax was the largest single source of Federal revenue, 
contributing $739 million. 

New York State contributed 29.5% of the income taxes collected by the 
Federal Government in 1936. Illinois contributed 9% and Pennsylvania 8%. 

Combined State and local governmental expenditures amounted to $8,087 
million in 1935, compared with $7,665 million in 1934 and $7,500 million 
in 1933. 

Combined State and local tax collections in 1935 are estimated at $6,171 
million, an increase of 4.9% over 1934. 
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President Roosevelt, in Laying Cornerstone of New 
Building of FTC Declares Improvement in Business 
Ethics Have Been Helped Through Administra- 
tion of Acts Such as That Creating Commission— 
Contends, However, That Dangers Growing Out 
of Monopoly Still Exist and Call for Action 


In laying, on July 12, the cornerstone of the building in 
Washington, D. C., which is to be the permanent home of 
the Federal Trade Commission, President Roosevelt de- 
clared that “eternal vigilance is the price of opportunity for 
honest business.” “Undoubtedly”, he said, “in large meas- 
ure improvement in business ethics has been helped by the 
constant play of the light of publicity, growing out of the 
administration of Acts such as the Federal Trade Commis- 
sion Act.” “But,” he added, “the dangers to the country 
growing out of monopoly and out of unfair methods of com- 
petition still exist and still call for action. They make the 
work of the Federal Trade Commission of vital importance 
in our economic life.” Earlier in his address the President 
stated that “all of the fine things achieved in the interest 
of fair trade practices since the approval by President Wil- 
son, in September, 1914, of the original Federal Trade Com- 
mission Act justify the event for which we are assembled 
here.” “When that far-seeing statesman asked the Congress 
to create the Federal Trade Commission he saw in the 
realm of trade and commerce a field in which prevention 
was indeed better than punishment.” In further referring 
to the Commission and its duties, the President said: 
“When the Commission discovered practices which were 
unfair or which tended toward monopoly, it was to deal 
with them by injunction rather than by punishment, pun- 
ishment being reserved for the violator of the injunction.” 
In conclusion he said: “May this permanent home of the 
Federal Trade Commission stand for all time as a symbol 
of the purpose of the government to insist on a greater 
application of the golden rule to the conduct of corporations 
and business enterprises in their relation to the body 
politic.” Present at the exercises were Cabinet officers, 
members of Congress, and other government officials, ac- 
cording to the Washington “Post,” which also said: 

The trowel used was the one wielded by George Washington at the 
Capitol cornerstone laying. 

W. A. Ayres, Chairman of the Federal Trade Commission, presided. 
The invocation. was by the Rev. James Shera Montgomery, chaplain of 
the House of Representatives, and the benediction by the Rev. ZeBarney 
Thorne Phillips, chaplain of the Senate. 

The ceremonies started stone work on the structure, which is being 
financed by a $3,665,000 Public Works Administration allotment and 
will be finished Jan. 1. 

Its erection completes the architectural unit of the $75,000,000 Federal 
Triangle facing on Constitution Avenue. 


The President’s address, which was broadcast, follows 


in full: 

Chairman Ayres, members of the Federal Trade Commission, Ladies 
and Gentlemen: Most of the great Federal commissions were set up in 
the belief that ‘‘an ounce of prevention was worth a pound of cure.’’ The 
Federal Trade Commission was no exception to that sound legislative 
intent. Prevention of unfair business practices is generally better than 
punishment administered after the fact .of infringements, costly to the 
consuming public and to honest competitors. 

Great and incalculable impacts have shaken the economic world in 
the period since the Commission began its work. The most disastrous 
depression in the history of business has given new and forcible emphasis 
to the need for just the contribution which the Commission has made 
to our economic life. 

All of the fine things achieved in the interest of fair trade practices 
since the approval by President Wilson, in September, 1914, of the origi- 
nal Federal Trade Commission Act justify the event for which we are 
assembled here today: the laying of the cornerstone of a new home for 
the Commission. The record of accomplishments in the interest of fair 
competition, in prosperous times and’ when evil days were upon the land, 
warrants that this body shall have a habitation adequate to its needs and 
in keeping with the importance of the tasks which it has accomplished 
and will continue to pférform in the protection of American trade. 

The vision of Woodrow Wilson has been vindicated again. When that 
far-seeing statesman asked the Congress in January, 1914, to create the 
Federal Trade Commission he saw in the realm of trade and commerce 
a field in which prevention was indeed better than punishment. 

To the Federal Trade Commission, therefore, was given the task of 
protecting competitive business from ‘further inroads by monopoly and of 
assuring to the public the fullest possible measure of benefit growing out 
of the competitive system. When the Commission discovered practices 
which were unfair or which tended toward monopoly, it was to deal with 
them by injunction rather than by punishment, punishment being reserved 
for the violator of the injunction. 
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Undoubtedly, in large measure improvement in business ethics has 
been helped by the constant play of the light of publicity growing out 
of the administration of Acts, such as the Federal Trade Commission Act. 

Dangers of Monopoly Still Exist 

But the dangers to the country growing out of monopoly and out of 
unfair methods of competition still exist and still call for action. They 
make the work of the Federal Trade Commission of vital importance in 
our ecunomic life. We must not be lulled by any sense of false security. 
Eternal vigilance is the price of opportunity for honest business. It is 
the price we must pay if business is to be allowed to remain honest and 
to carry on under fair competitive conditions, protected from the sharp 
or shady practices of the unscrupulous. 

The erection of this splendid home for the Federal Trade Commission 
completes the architectural unit facing on Constitution Avenue. 

Furthermore, it carries forward the plan of housing eventually in gov- 
ernment-owned buildings all of the departments and agencies of the 
Federal Government in the District of Columbia. During the greater 
part of its existence the Federal Trade Commission has been housed in 
temporary lath and plaster construction of the World War years. Many 
other departments and agencies have been and are housed in rented build- 
ings. The War Department, for example, is scattered over 18 locations, 
for most of which the government pays a large annual rental. Dictates 
of economy and good business sense call for a continuation of the erection 
of Fede:al buildings in order, over a comparatively short period of years, 
to save the taxpayers’ money. 

May this permanent home of the Federal Trade Commission stand for 
all time as a symbol of the purpose of the government to insist on a 
greater application of the golden rule to the conduct of corporations and 
business enterprises in their relationship to the body politic. 


-— 
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President Roosevelt and Government Officials Discuss 
Plans for Increased Residential Building Construc- 
tion—Regard Costs of Material and Labor as 
Retarding Building! 

Plans to bring about an increase in residential construction 
were discussed in Washington on July 13 by President Roose- 
velt and heads of Government agencies. The President, of 
the opinion that increased building would do much to ease 
the unemployment situation, intimated that construction 
was being retarded by the rising costs of material and labor. 
He said that the costs had declined somewhat since he issued 
his warning last April that certain commodity prices were 
advancing too quickly, but added that they would have to 
be lowered f er if building was to resume. According to 
a Washington account, July 13, to the New York “Herald- 
Tribune” of July 14, those attending the conference with 
President Roosevelt included: 

Henry Morgenthau Jr., Secretary of the Treasury; Miss Frances Perkins, 
Secretary of Labor; Daniel Bell, acting Budget Director; Marriner 8. 
Eccles, Chairman of the Board of Governors of the Federal Reserve System; 
Charles E. Merriam, Chairman of the National Resources Committee; 
Isidor Lubin, Commissioner of the Bureau of Labor Statistics; John H. 
Fahey, Chairman of the Home Ownets Loan Corporation, and Stewart Mc- 
Donald, Administrator of the Federal Housing Administration. 


The advice quoted had the following to say regarding the 
conference: 

The President's experts told him that there was now a shortage of 750,000 
family dwelling units. . 

The plan for a housing program that would provide living quarters at 
cheaper rentals, the President said, was in the talk stage. 

The President declared he was considering some such idea as limited 
dividend corporations to build houses that could be rented for much less 
than the current levels. He thought such corporations could get ample 
finances from persons with savings who are now receiving only 2% from 
banks and a little better rate from the Treasury’s baby bonds. It would 
not be necessary to look to bond issues or bank funds carrying rates as high 
as 5%, the Treasury thought. He was confident persons with small savings 
accumulations would be glad to find a safe investment in the bonds of 


limited dividend corporations bearing a rate not exceeding 34%. 
The type of home for which there is the most demand today, the President 


was told, was a house costing about $5,000. 
< 


President Roosevelt Signs Resolution Appropriating 
$3,000,000 for Federal Participation in New York 
World’s Fair—Congressional Action on Legislation 
Completed July 6—Grover Whalen Commends 
Action 


On July 10 President Roosevelt signed the joint resolu- 
tion authorizing Federal participation in the New York 
World’s Fair, to be held in New York City during 19389. 
Congress completed action on the legislation on July 6, 
when the resolution was approved by the Senate in exactly 
the same form in which it was adopted by the House on 
June 30. Following the approval of the resolution by the 
Senate Committee on Commerce, on July 6, the resolution 
was Called up in the Senate under a unanimous agreement. 
Approval of the bill by the House Foreign Affairs Commit- 
tee was referred to in our issue of June 19, page 4101. 

The bill was introduced by Representative Matthew J. 
Merritt of Flushing, N. Y., after President Roosevelt had 
vetoed a similar resolution authorizing an appropriation of 
$5,000,000 and providing for a commission under control of 
Congress to direct Federal participation. The President 
vetoed the original resolution because of both these pro- 
visions. The following regarding the resolution as finally 

is from Washington advices of July 6 to the New 
York “Times” of July 7: 

A United States World’s Fair Commission is set up under the bill, the 
members of which will be the Secretaries of Commerce, Agriculture and 
Labor, three members of the House, to be named by Speaker Bankhesd, 
and three Senators, who will be named by Vice-President Garner. 
commission will name a United States Commissioner for the fair 
will receive a salary of $10,000 per year. It will also name two 





: 
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Commissioners, one to be a Republican, ¢ach to receive an annual salary 
of $7,500. 

With the approval by the President of the newly-enacted 
legislation, Grover Whalen, President of the New York 
World’s Fair Commission, said: 

We of the Fair are most grateful at the action of President Roosevelt. 
The way is now clear for the Fair Corporation to lay out the United 
States section and to close agreements with foreign governments for 
pavilions and exhibit space. 

We are confident the leadership of the American Government will be 
reflected by nations throughout the world, and that the New York Fair 
will have the largest governmental participation on record by city, by 
State, by the National Administration, and by forein countries. 


a a 


President Roosevelt Urges Adoption of Long-Term 
Farm Program—In Letters to Chairmen of Senate 
and House Agricultural Committees Says Problem 
| Stability Is Not Yet Solved—Cites Three-Fold 
Plan 

In accordance with his plans made known last week, 
President Roosevelt on July 12 sent an identical letter to 
the Chairmen of the Senate and House Agricultural Com- 
mittees in which he urged the committees to go forward 
with, and Congress give ‘‘sympathetic consideration’’ to 
legislation for a long-term farm program. While the Presi- 
dent did not indicate it as his desire that the legislation be 
adopted at the present session of Congress, he explained that 
‘if we wait until next year the ultimate objective will be the 
same but we may be faced with emergency conditions which 
would make the Wreeetes and administrative problem more 
difficult because of the very fact of moving hurriedly under 
the fire of an emergency.’”’ Although the President favors 
Secretary of Agriculture Wallace’s ever-normal-granary idea, 
his letter to the Chairmen of the Agricultural Committees 
did not refer specifically to the bill now before Congress em- 
bracing this plan. 

The President’s letters were addressed to Senator Ellison 
D. Smith, of South Carolina, Chairman of the Senate 
Committee on Agriculture, and Representative Marvin 
Jones, of Texas, head of the House Committee. Mr. 
Roosevelt pointed out in his letters that the problem of crop 
stability has not yet been solved ‘‘though we have made 
much progress.” ‘Good as our present farm program is,” 
he said, “it ought to be improved to take care of the con- 
sumers’ interest in years of bad weather and of the producers’ 
interest in years of good weather.” The President asked that 
consideration be given to the following three-fold program: 

First, to the continuation of the present agricultural conservation program 
as the foundation of the long-time plan. 

Second, for the assurance of abundance for consumers by storage of 
substantial reserves of food for use in years of crop failure. 

Third, for protection of farm prices and farm income. 


In our issue of July 10, page 212, we referred to the plans © 


of President Roosevelt to ask Congress to adopt a broad, 
ong-term farm program. ‘The following is the letter sent 
by the President to Senator Smith and Representative Jones: 


My dear Mr. Chairman: 
As a nation we are engaged in the task of giving stability and increasing 
power to those who toil in the factory and on the farm. It is 
true that industrial employment continues to gain and it is true that with 
few exceptions crops are good and prices for farm products are far above 
their low levels. This has led some people to say, with a certain degree of 
weariness, ‘‘Let well enough alone; let us defer further action at this time.” 

Industrial work and farm work include the great majority of all Americans 
who toil. In both groups the curse of the past has been instability— 
instability of annual income. 

That is especially true among the farmers of the nation. Extremes of 

arm prices represent the principal cause of suffering, of bankruptcy and 

oflack of purchasing power among them. There is no benefit to any farmer 

he sells his crops for high figures one year and the price drops through the 
bottom the next year. 

We have not solved the problem of crop stability yet, though we have 
made much progress. Warning signals are already in sight. Existing laws 
are not adequate to guarantee future safety. 

It is my philosophy that the time to repair a leaky roof is when the sun 


shining. 

Repeatedly in the last four years the Agricultural Committees of the 
Congress have worked with speed and effectiveness to enact emergency 

arm measures. In 1933 the Agricultural Adjustment Act met a desperate 
price emergency. In 1934 the Congress made swift action possible in order 
to cope with the unprecedented drought. In 1936 the Soil Conservation 
and Domestic Allotment Act served to hold the line after the Agricultural 
Adjustment Administration production adjustment program. had been 
stopped by the Supreme Court. 

We have been fortunate in the past, even though programs have been 
put through in the face of actual existing emergencies. Your committee 
will, I know, recognize the great difficulty, from an administrative stand- 
point, of carrying through any program on the spur of the moment of threat- 
ened disaster. 


Situation now “‘Excellent”’ 


Though the situation of the moment is excellent, we have no safeguard, 
even in the year 1938, against the great danger of loss of income due to 
drought or against the equally great danger of low prices. I have expressed 
my belief that a program to guard against both these future dangers would 
be of enormous value not only to farmers but to the consumers of the 
nation, if it could provide for an ever-normal granary with storage of 
surpluses grown in big-crop years for use in time of short crops. 

Management of Low Farm Prices Aim 

Good as our present farm program is, it ought to be improved to take 
care of the consumers’ interest in years of bad weather and of the producers’ 
interest in years of good weather. 

We welcome the prospect of the early return to well-filled bins, but we 
seek to avert the danger of ruinously low farm prices if bumper crops and 
overhanging surpluses return. They can and should be managed in a way 
to benefit the entire country. 
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May I express to you oncé more my hope that your committee will go 
forward and that sympathetic consideration may be given by the Con- 
gress: First, to the continuation of the present agricultural conservation 
program as the foundation of the long-time plan; second, for the assurance 
of abundance for consumers by storage of substantial reserves of food for 
use in years of crop failure; third, for protection of farm prices and farm 
income. 

Farmers and consumers can be safeguarded against the disaster that 
resulted from the accuntulation of surpluses by the Federal Farm Board, by 
the means of adjusting production and marketing of the five major export 
crops. If such adjustment is made available only after surpluses pile up 
with crushing effect, the cost will be prohibitive and the results doubtful 


Legislation Would Not Increase In Expenditures 

I believe that the cost of this national farm program can be kept in line 
with the government's fiscal program. Legislation can be integrated with 
existing programs in such a way as to involve no increase in expenditures 
for the fiscal year 1938 over existing authorizations for the operations 
of the AAA. 

An all-weather farm program can level the peaks of oversupply imto the 
valleys of shortage and disaster. It can serve alike the welfare of the 
farmer and the consumer, of business and of labor. 

The vita] interests of the nation demand that sooner or later protective 
measures of this type be placed in effect. If we wait until next year the 
ultimate objective will be the same, but we may be faced with emergency 
conditions which would make the legisiative and administrative problem 
more difficult because of the very fact of moving hurriedly under the fire 
of an emergency. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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President Roosevelt Insists on Passage of Supreme 
Court Reorganization Bill at This Session—In 
Letter to Senator Barkley Declares Advantage is 
Being Taken of What Should be ‘“‘Period of Mourn- 
ing’’ Following Senator Robinson’s Death 


President Roosevelt made known on July 15 his intention 
to insist on aetion by Congress at this time on legislation 
for the reorganization of the United States Supreme Court. 
In United Press accounts from Washington it was noted that 
the announcement came at the elose of a day in which the 
report spread that the President was willing to let Congress 
decide whether the bill, which has split the Demoeratic party 
into two bitterly opposed factions, should be shelved for this 
session, following the death of the majority leader of the 
Senate, Senator Robinson, to whieh reference is made else- 
where in these columns today. 

In a letter to Acting Majority leader Alben W. Barkley 
(Dem.) of Kentucky, the President declared that “the 
objectives of the President, as to eourt reform and, I be- 
lieve, of the great majority of our citizens, remain the same,’’ 
and “I believe that it is the duty of the Congress, and espeei- 
ally of the members of the majority party in the Senate and 
the House of Representatives, to pass legislation at this 
session to carry out the objectives.” 

The President said that he had hoped that at least until 
the funeral services of Senator Robinson “‘a decent respect 
for his memory would have deferred discussion of political 
and legislative matters.” He added that “it is therefore with 
regret that I find that advantage is being taken of what in 
all decency should be a period of mourning.” 

Senator Edward R. Burke (Dem. Neb.), a leader of the 
bloc of Senators o — the court reorganization bill, was 
reported in Unite ess accounts from Washington on July 
15 as stating that the President’s letter could have “only 
one possible effect”—to galvanize and unite the opposition 
to the court bill. 

Senator Wheeler, also one of the Senate leaders opposing 
the legislation issued a statement on July 15 saying 


“T can not believe the President wrote such a letter. It would not 
be in character for the man who is President of our country and the leader 
of our party and the man other Liberals and I fought for in 1932 and 1936. 

“I can not believe President Roosevelt could make political capital out 
of tragedy such as this. 

“But if it is true he must have accepted bad counsel in an hour in which 
men who have lost a friend are particularly susceptible. 

‘“‘When Senator Robinson passed away I canceled all engagements and 
forgot the court bill. After Tuesday I hope that we will all counsel with 
one another for the good of the country.” 


The President’s letter to Senator Barkley follows: 


July 15, 1937 
My Dear Alben: 

I am glad you called my attention to certain events of yesterday and 
today. Lest there be any misunderstanding in regard to Judicial reform, 
please let me clarify the situation. 

Since the untimely death of our majority leader I had hoped, with you, 
that at least until his funeral services had been held a decent respect for his 
memory would have deferred discussion of political and legislative matters. 

It is, therefore, with regret that I find, that advantage is being taken of 
what, in all decency, should be a period of mourning. 

Because of this situation, however, I am compelled in the public interest, 
though against every inclination, to write to you. I do this because you are 
the acting majority leader in the Senate. 

Over four years ago it became apparent to the American people and to the 
leadership of the new administration of the natioanl Government and to the 
newly elected Congress that grave problems of many kinds called for great 
reforms. The American people, in an overwhelming majority, recognized 
the need for bank reform, for agricultural reform, for labor reform, for 
housing reform and for judicial reform. 

I cite the above merely as examples. Other lesser reforms went hand-in- 
hand with them as National needs.- The Congress and the administration 
effected during the first four years many of these reforms. The reform of 
the processes of justice, the need for which was nothing new, was recom- 
mended by me on Feb. 5 of this year. The time had come to act. 

In my message to Congress I set forth objectives. With these objectives 
the overwhelming majority of the people of this country were in accord. 
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With these objectives the overwhelming majority of the Congress were in 
accord. 

Proposed tentative legislation was drawn at that time to facilitate dis- 
cussion of methods in both houses of the Congress and discussion commended 
immediately in the Congress and throughout the country. 

Let me make clear once more the objectives. They constituted im- 
provements in the process of justice in all Federal courts, from the lowest 
to the highest. These improvements included systematic addition of 
younger judges to all such courts in which there were judges beyond retire- 
ment age who had not taken advantage of retirement privileges—for the dual 
purpose of helping the older judges give a maximum of justice in a minimum 
of time, and of keeping the social viewpoints of the courts abreast of chang- 
ing conditions. These improvements also contemplated adequate machinery 
for supervision by the Supreme Court of the expeditions dispatch of business 
by the lower courts, and for getting constitutional questions to the Supreme 
Court without delay. 

These were the objectives. At no time have I or any member of my 
Administration insisted that the method or methods originally proposed 
be sacred or final except to point out that action was of immediate necessity 
and, therefore, that the process of constitutional amendment was an im- 
possibility if the objective was to be attained within a reasonable time. 
It is, of course, clear that any determined minority group in the Nation 
could, without great difficulty, block ratification by one means or another 
in at least 13 States for a long period of time. 

Objectives can be obtained by constitutional legislation, and both the 
original bill and Senator Robinson's bill were clearly constitutional. 

There was the other reason for action by legislation rather than by Con- 
stitutional amendment. The situation of the civilized world has been, for 
several years, at a point of extreme danger. This has been caused by three 
factors—aggression and armament, economic crisis and major social needs. 

The United States is happily free from any thought of aggression or 
armament for aggression, but the people of the United States have called 
for economic security and for major social improvements. National safety 
demands them. 

About a month ago Senator Robinson advised me that some new form 
or forms of method were called for if the objectives of judicial reform were 
to be attained. I told him that in my judgment, the bill he proposed would 
be a satisfactory method of attaining such objectives. I told him further 
what I had told to all others who have asked my opinion—that on the Con- 
gress of the United States falls the primary responsibility for the adoption 
of methods, but that on the President falls the responsibility of recommend- 
ing objectives. This is in accordance with the Constitution. 

To abandon any reform of the judicial processes at this session of the 
Congress means an abandonment of the objectives. 

An abandonment of judicial reform, including, of course, all the Federal 
courts, because of the inability of a majority of Senators or a majority of 
Representatives to agree on method and reach a vote, places the responsi- 
bility squarely on the Congress of the United States. 

May I, therefore, tell you very simply once more that the objectives 
of the President, and I believe of the great majority of our citizens, remain 
the same, and that [ believe that it is the duty of the Congress, and especially 
of the members of the majority party in the Senate and the House of Re- 
presentatives, to pass legislation at this session to carry out the objectives. 

ey Very sincerely yours, 
FRANKLIN D. ‘ROOSEVELT. 
Hon. Alben W. Barkley, United States Senate, Washington, D. C. 


i 
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President Roosevelt Vetoes Bill to Continue 344% Rate 
on Federal Land Bank Loans—House Passes Bill 
Over Veto—President Declares Legislation Involves 
eg ag Draft on Treasury of Over $30,000,000 
in 


In a special message sent to the House of Representatives 
on July 12, President Roosevelt vetoed the Jones bill to 
extend for one year the 314% rate on certain Federal Land 
Bank loans. The bill would also provide a 4% interest rate 
on such loans for the period from July 1, 1938 to June 30, 
1939, and provide for a 4% interest rate on Land Bank Com- 
missioner’s loans for a period of two years. 

The House overrode the President’s veto on the bill on 
July 13, the vote being 260 in favor of over riding to 98 against 
such action. Regarding the vote Washington advices July 
13 to the New York “Times” said: 

In overriding the veto, 189 Democrats were joined by 62 Republicans, 
6 Progressives and 3 Farmer-Laborites. 

Only 90 Democrats supported the President. Seven Republicans and 
1 ha ama ve made the total 98. 50 members did not vote and 24 were 
pa “ 

The bill was sent to the Senate to take its place in the legislative jam 
caused by the administration’s attempt to bring the judiciary reorganiza- 
tion measure to a vote. 

In vetoing the bill the President stated that “the reduction 
of the rates of interest on Federal Land Bank loans to 34% 
for the fiscal year 1938, and to 4% for the fiscal year 1939, 
as required by the bill for loans made through National Farm 
Loan Associations would, it is estimated, necessitate pay- 
ments from the Treasury in the amount of srceustanahels 
$31,700,000 for the former year and $21,200,000 for the 
latter, a total of $52,900,000.” He added than “‘the effect 
of such an arrangement is that t of the individual bor- 
rower’s interest is paid for him by the United States. In 
other words, it constitutes a gift to individual borrowers 
from the Federal Treasury.”” The President likewise said: 

As indicated by me in my letter of June 8, 1937 . the whole 
question involves the rate of interest charged by Government agencies and 
relates not only to farm loans, but also to moneys lent by the Home Owners 
Loan Corporation, the Reconstruction Finance Corporation, the Public 
Works Administration and other agencies. 

The President in stating in his veto message that he is 
definitely seeking the balancing of the budget, said that the 
pearson § by him of the bill, “involving as it does an additional 
draft upon the Treasury in excess of $30,000,000 during the 
fiscal year 1938, would be totally inconsistent with my 
purpose to bring about a balancing of the budget for that 
year.’ 

According to the President, to continue the 344% rate 
for 1938, and to fix a 4% rate for 1939 would, it is estimated 
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necessitate payments from the Treasury in the amount of 
approximately $52,900,000 for the two years. 

In the House on July 13, when the bill was brought before 
that body for passage over the veto, Representative Jones 
expressed regret that he could not ‘follow the suggestions 
contained in the message of the President.’’” Among other 
things he said: 


All of the land-bank loans made during the last two years have borne 
a contract rate of 4%, and that is the rate that is called for in the loans that 
are being made at this time; that is, the current loans. 

However, for the past two years we have had an emergency land-bank 
rate of 3%%. This rate expires this month, and in the absence of legis- 
lation, all of the outstanding loans will revert to the various contract rates. 

The bill under consideration continues the emergency rate of 34% for 
the fiscal year beginning July 1, 1937, and provides for a 4% rate on all 
outstanding loans for the fiscal year beginning July 1, 1938. 

If the present measure is enacted into law, the emergency 3%% rate 
will be continued for one year, and then it steps up on all loans to the cur- 
rent contract rate of 4%, so that beginning with July 1, 1938, all land-bank 
and Commissioner’s loans will bear interest at the rate of 4%. This seems 
to me to be a fair rate, and I believe these interest rates are as high as the 
farmer should be called upon to pay. If the measure is not enacted, the 
farmers will have different rates of interest, to pay, varying from 4% to 
6%, depending upon the time at which the loans were made. 


The bill vetoed by the President was passed by the House 
on June 7, and adopted by the Senate on June 29. Re- 
ference to it appeared in these columns April 24 page 2754 
and July 3, page 40. 

The following is President Roosevelt’s veto message. 


To the House of Representatives: 

I return herewith, without my approval, H. R. 6763, entitled ‘‘An act 
to extend for one additional year the 3 4 % interest rate on certain Federal 
Land-Bank loans, to provide a 4% interest rate on such loans for the period 
July 1, 1938, to June 30, 1939, and to provide for a 4% interest rate on Land- 
Bank Commissioner’s loans for a period of two years.” 

Section 1 of the bill extends for two additional years the policy originally 
adopted as an emergency measure in 1933 under which borrowers from the 
Federal Land-Banks are allowed to pay interest on their loans at rates 
lower than those provided in their mortgage contracts. 

Section 2 of the bill broadens the field of loans on which interest reductions 
are granted by providing that for a period of two years interest may be 
paid at the reduced rate of 4% on loans made by the Land-Bank Commis- 
sioner. 

Section 1—Federal Land Bank Loans 


At present, through the sale of bonds to the investing public, new loans 
are being made by Federal Land Banks at the lowest rate that has ever 
been made available to farmers generally in this country, namely, 4% per 
annum. A decrease in farm-mortgage interest rates has been brought 
about through the refinancing operations of the Federal Land Banks and 
the Federal Land Banks and the Land Bank Commissioner. The average 
rate of interest on the private loans refinanced by the Federal Land Banks 
in 1933 and subsequent years has been 6.3%. Consequently, those farmers 
who refinanced their private loans in 1933 and 1934 by converting them 
into 5% Federal Land Bank loans cut their annual interest charges more 
than 20%, while those who have refinanced at the present 4% rate have 
obtained a permanent reduction in excess of 40%. I believe, therefore, 
that there is no justification for continued Government subsidy of Federal 
Land Bank interest rates below the unprecedentedly low rate these banks 
are now offering farmer-borrowers on a business basis. 

Furthermore, the ability of farmers to pay interest at the rates provided 
for in their mortgages with the Federal Land Banks has been very sub- 
stantially improved, due to an increase of more than 100% in the level of 
farm prices since the emergency period of 1932-33. In December 1936 
the index of farm prices as reported by the Department of Agriculture stood 
at 126, as compared with 55 for the month of March 1933, and an average 
of 100 for the pre-war period, August 1909 to July 1914. The gross farm 
income as estimated by the Department of Agriculture also rose from 
$5,337 ,000,000 in 1932 to $9,530,000,000 in 1936. 

As an illustration of the lightening of the interest burden during the 
last four years through improvements in farm prices and the refinancing 
of farm debt, the following instance may be cited: The quantity of farm 
products required to meet the annual interest charge on a 6.3% private 
loan refinanced as a 5% Federal Land Bank loan in 1933 is now only 63% 
of the quantity required during the five pre-war years 1910 to 1914. The 
greatly increased debt-paying capacity indicated in the foregoing figures 
is borne out by the record of actual payments on Federal Land Bank loans. 
Approximately 85% of all loans of the Federal Land Banks were in good 
standing at the end of 1936, as opposed to approximately 50% delinquency 
when the emergency legislation was first passed. 

The reduction of the rates of interest on Federal Land Bank loans to 34% % 
for the fiscal year 1938, and to 4% for the fiscal year 1939, as required by 
the bill for loans made through National farm loan associations, would, 
it is estimated, necessitate payments from the Treasury in the amount 
of approximately $31,700,000 for the former year and $21,200,000 for the 
latter, a total of $52,900,000. The effect of such an arrangement is that 
part of the individual borrower's interest is paid for him by the United 
States. In other words, it constitutes a gift to individual borrowers from 
the Federal Treasury. 

As indicated by me in my letter of June 8, 1937, addressed to the com- 
mittees of Congress then considering this legislation, the whole question 
involves the rate of interest charged by Government agencies and relates 
not only to farm loans but also to moneys lent by the Home Owners’ Loan 
Corporation, the Reconstruction Finance Corporation, the Public Works 
Administration and other agencies. 

The foregoing considerations have led me to the conclusion that further 
reductions in the interest rates payable on Federal Land Bank loans are 
not justified. 

Section 2—Land Bank Commissioner Loans 


The farm loans made by the Land Bank Commissioner on behalf of the 
Federal Farm Mortgage Corporation bear an interest rate of 5% per annum. 
In view of the circumstances under which these loans are made, it cannot 
reasonably be said that a 5% rate of interest is excessive. Comparison 
with Federal Land Bank loans may serve to illustrate this point. A ma- 
jority of the loans made by the Land Bank Commissioner are secured by 
second mortgages. Federal Land Bank loans may only be granted on first 
A Land Bank Commissioner loan may be made for an 
amount which, taking into account any prior liens, equals 75% of the value 
of the property, including both land and buildings. A Federal Land Bank 
loan is restricted by law to a sum not exceeding 50% of the value of the land 
and 20% of the value of the improvements. Land Bank Commissioner 
loans are frequently granted upon farms which because of some physical 
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or economic hazard, would not qualify as security for a Federal Land Bank 
loan. Finally, Land Bank Commissioner loans lack the element of 
cooperative responsibility through stock ownership by borrowers of their 
National farm loan associations upon which the Federal Land Bank system 
is built. In view of the added ‘factors of risk present in the average Land 
Bank Commissioner loan, I feel that the 5% interest rate charged on these 
loans compares favorably with the ‘present 4% rate of the Federal Land 
Banks. I have been unable to find any system in which second-mortgage 
loans have been made available toffarmers generally on a basis as low as 
the present ,'5% Land Bank Commissioner loan rate. 

The contemplated reduction in interest rates on commissioner loans 
from 5% to 4% under the bill would reduce the annual income of the Federal 
Farm Mortgage Corporation, which fowns these loans, by an amount of 
approximately $8,350,000. No provision is made for a corresponding 
reimbursement of this sum by the Treasury to the Corporation. Losses 
suffered jby the Federal Farm Mortgage ‘Corporation ultimately fall upon 
the United States as the sole holder of the Corporation's capital stock. 
More than this, the payment of principal and interest on all bonds issued 
by the Corporation is guaranteed by the United States. 

Any reduction in the interest rate on Commissioner loans will place the 
Federal Farm Mortgage Corporation in such a position that there is definite 
possibility that it may not be able to meet its obligations from its own in- 
come. 

The passage of this bill was not contemplated in the preparation of the 
budget for the fiscal year 1938. As the Congress is well aware, I am de- 
finitely seeking the balancing of that budget. To this end, I have called 
upon the heads of all Government departments, establishments, and agencies 
to set up reserves of not less than 10% of all funds available for the fiscal 
year 1938, except such funds as are not susceptible to such treatment. 
Approval by me of the bill under consideration, involving as it does an ad- 
ditional draft upon the Treasury in excess of $30,000,000 during the fiscal 
year 1938, would be totally inconsistent with my purpose to bring about a 
balancing of the budget for that year. 

For all these reasons I am constrained to withhold my approval of the 
bill H. R. 6763. 


= a4 ee ce 
-— 





Bankhead Farm}Tenancy Bill Sent to White House 
After Senate and House Accept Conference Report 
—Would Permit Loans to Tenants to Buy Land— 
House Proviso for Funds to Purchase Submarginal 
Land Retained by Conferees 

" The farm’tenancy bill sponsored by Senator John H. Bank- 

head, of Alabama, received final Congressional approval this 

week and was sent to the White House for President Roose- 
velt’s signature. The measure was transmitted to the 

President after the Senate on July 15 approved a conference 

report previously adopted by the House on July 13. The 

conferees reached agreement on a compromise bill on July 9. 

Previous Senate and House action on the bill was referred to 

in our issue of July 10, page 212. 

p» The bill, as adjusted in conference, authorizes an appro- 

priation of $10,000,000 this fiscal year, $25,000,000 next 

ear, and $50,000,000 the following year and thereafter, for 
ederal loans to be madegdirectly to competent tenant 
farmers to enable them to purchase farm land. The loans 
would | pen in 40 years at 3% annual interest. The 
Senate had sought to have the Federal Government buy the 
land and lease it to the tenants instead of making loans to 
them as stipulated by the House and approved by the con- 
ferees. The conferees also retained in the bill a House 
nage authorizing a $10,000,000 appropriation this year 
or the purchase and retirement for cultivation of submar- 
ginal land, and $20,000,000 for the same purpose during each 
of the next two years. The farm tenants purchasing land 
would take title immediately, but could not sell for five years, 

said an Associated Press dispatch from Washington, July 15, 

which added: 

Until their loans are completely repaid purchasers of farms will be re- 
quired to follow farming practices prescribed by the Agriculture Depart- 
ment. 

» The bill contains no civil service provisions, despite repeated recom- 

dations of the President that all new agencies be put under the merit 

system. 

Advocates expressed confidence Mr. Roosevelt will sign it, however. He 

gave it administration, blessing earlier this session. 4 


- 
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Senate Committee Favorably Reports Wage and Hour 
Bill—House Group’ Begins Consideration of 
Administrative Measure ' Paton 

The Senate Committee on Education and Labor on July 13 
favorably reported the Administration’s bill to provide 
maximum hours and minimum wages in industry. Com- 
mittee hearings on the measure were referred to in the 

“Chronicle” of July 10, page 214. The House Labor Com- 

mittee on July 12 began consideration of the bill. The 

Senate Committee on Education and Labor said in its report 

that the bill, as amended in Committee, is a “cautious 

legislative approach’’ to the realization of improved social 
and economic conditions. It added that the bill is de- 
signed to aid only the low wage and long working-hour indus- 
trial workers to obtain a minimum wage and that “a start 
should be made at the present session of the Congress to 
protect this Nation from the evils and dangers resulting from 
wages too low to buy the bare necessities of life and from 
long hours of work injurious to health.” Congressional 
action on the bill was described as follows in a Washington 
dispatch of July 13 to the New York “Journal of Commerce.” 

The Committee’s report was made available as the House Committee, 
yielding to pressure for action, continued its study of the original draft 
of the legislation in executive session. While it could not be determined 
with complete accuracy, it was indicated in several quarters today that 
the House Committee disapproves of some of the provisions so strongly 
that it is seriously considering the substitution of the Senate bill in toto for 
that originally introduced. 
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Committee sessions will continue on the legislation throughout the 
remainder of the week, at which time, it is expected, the members will be 
ready to cast their ballots on whether to adopt the Senate revision for 
that carrying the name of the late Committee Chairman, Senator Connery 
of Massachusetts. In the event the bill is reported before an agreement is 
reached by the leadership to recess the House, while the Senate wrangles 
over the Court Bill, an attempt will be made to jamit through. Otherwise, 
it is said, the measure may be abandoned for this session. 

In effect, the Senate{Committee in its report on the legislation served 
notice‘on the courts that in its opinion the bill could not be held uncon- 
stitutional on the grounds upon which the National Receovery Act was 
invalidated—undue delegation of Congressional legislative powers. 

‘This bill does not contain any delegation of legislative power,” the 
report stated flatly. ‘The powers with reference to the findings of the 
Administrative Board concerning wages and hours have been reduced 
to the lowest minimum believed to be consistent with the fair application 


of the law. 

“Where powers to declare applicable wages and hours have been en- 
trusted to the Board, it has been the earnest desire of the Committee to 
chart the way with the plainest possible pronouncement of policies and most 
specific standards capable of affording sufficient flexibility for geographical 
and industrial,variations and authorizing at the same time a sufficiently 
restricted range of powers to protect the interests of the public from the 
confusion that might result from unwarranted delegation of legislative 


responsibilities.” 


House Committee Favorably Reports Jones ‘‘Com- 
promise’’ Sugar Bill—Would Impose Tax of $665,- 
000,000 Annually on Sugar Consumed in United 
States—Measure also Provides New Quota System 
—Presidential Opposition to Bill 
The House Committee on Agriculture on July 2 favorably 
reported to the House the “compromise” Jones bill, to pro- 
vide a new quota system for the domestic and foreign sugar 
producing areas supplying the sugar market of the conti- 
nental United States. Advices from Washington, July 15, 
to the New York “Journal of Commerce” of July 16 said 
that the bill received a setback on July 15 when the House 
Rules Committee refused to grant a rule to the legislation. 
The measure, imposing a tax of $65,000,000 annually on 
sugar consumed in the United States, is designed to sup- 
plant the Jones-Costigan Sugar Control and Domestic Allot- 
ment Act which expires on Dec. 31 next. It would also 
authorize the payment of cash benefits to domestic pro- 
ducers who comply with Federal production control regu- 
lations, said Associated Press advices from Washington, 
July 2, which continued : 
Payments would be made at the base rate of 60c. per 100 pounds on 


Taw sugar. 
The benefits would be paid from the proceeds of a tax of half a cent a 


pound on manufactured sugar. 
In line with recommendations of President Roosevelt, the bill would 


deny benefits to producers employing children 14 years of age or younger. 
The proposed quota system, said Chairman Jones of the House Agri- 
culture Committee, represents a compromise between demands of American 
producers and refiners on the one hand and Hawaiian, Philippine, Cuban, 
Puerto Rican and foreign producers and refiners on the other. 
It would allot domestic producers 55.59% of the American market, or 
a minimum of 8,715,000 short tons, and foreign producers 44.41%, or an 


approximate minimum of 2,967,670. 


It was explained in a Washington dispatch, July 1, to 
the New York “Journal of Commerce” that the bill agreed 
to by the committee on July 1 (and favorably reported 
July 2) differs in three respects from the original “com- 
promise” bill made public during June by Representative 
Marvin Jones (Democrat) of Texas, viz.: 

1. Maximum benefit payment is set at 30c. per hundredweight, payable 
to producers having an annual crop of 30,000 short tone, raw value, or 
more. Payments begin at the base of 5c. for producers of from 500 to 
1,500 short tons; 7%4c. for 1,500 to 6,000; 10c. for 6,000 to 12,000, and 


12%c. from 12,000 to 30,000. 
2. Exemption from the %c. per pound excise tax of sugar used in the 


distillation of alcohol has been removed outright. Under the compromise 
bill now, only sugar exported or used in the manufacture of live stock 


feed escapes the levy. 
8. The definition of “‘manufactured sugar” is amended to conform to the 


above proviso that the distillation of alcohol is no longer tax-free. The 
amendment adds the following phrase: “Notwithstanding the 
foregoing, except sugar in liquid form (regardless of its non-sugar content) 
which is to be used in the distillation of alcohol shall be considered as 
manufactured sugar.” 

It was reported on July 9 that President Roosevelt is 
opposed to the provisions of the compromise bill, the Presi- 
dent’s views against the legislation, it is said, having been 
made known in a confidential memorandum addressed to 
majority leader Rayburn of Texas by James Roosevelt, son 
of the President, recently named to the White House Sec- 
retarial staff. Mr. Rayburn was quoted as saying on July 9 
that he was not at liberty to disclose the contents of the 
memorandum. Secretary of the Interior Harold L. Ickes 
voiced his opposition to the bill on July 11. Reference to 
his criticisms appears in another item in this issue. 


-— 
—_ 


James Roosevelt, President’s Son, Confers in Boston 
with Publishers on Industrial Reemployment of 
WPA Workers—Denies Reports of Candidacy for 
Lieutenant-Governor—Also Denies Intimations of 
Tax Evasion Through Foreign Holding Company 


Before the joint congressional committee on Tax Avoid- 
ance and Evasion, on July 13, James Roosevelt, son of the 
President, asked to have placed into the committee’s records 
a statement in which he asserted that “neither now nor 
ever” has he had any connection with a foreign personal 
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holding company. Regarding the unexpected appearance of 
Mr. Roosevelt before the committee, Associated Press ad- 
vices from Washington on July 13 said: 

Representative Fish [of New York] suggested to the committee last 
week that it examine the income tax of the President’s son to see whether 
he had any interest in a personal holding company in the Bahama Islands. 
Mr. Fish said a Mr. Darby of New York City had come to him with a 
statement that he had a photostatic copy of information pertaining to 
euch a holding company. 

Mr. Roosevelt told reporters he did not know Mr. Darby. 

When the committee opened its session, the tall son of the President 
stepped forward and asked the Chairman whether he could make a state- 


ment. 
‘Will you give your name and address, please?’? Mr. Doughton asked. 
“I am James Roosevelt,”’ the witness replied. “I live at 3331 O Street, 


Washington.” 

“You may proceed,” Mr. Doughton said. 

Mr. Roosevelt continued: 

“On July 9 Congressman Fish appeared before your committee and said, 
in substance, that a certain Mr. Darby had photostatic copies of my con- 
nection with a foreign personal holding company—lI think he said in the 
Bahamas. 

“Although I understand Mr. Darby has since denied that he has such 
copies, I would like to put a statement in the record that I neither now, 
nor ever, have had any connection, directly or indirectly, with a foreign 
personal holding company.” 


On the same day (July 13) Representative Treadway 
(Republican) of Massachusetts called upon Mr. Roosevelt 
to submit to the committee his income tax returns for a 
five-year period during which he was in the insurance busi- 
ness. Mr. Roosevelt indicated that he would be glad to 
submit the returns, said the Associated Press, from which 
we also quote: 

The committee, however, refused to press the demand, deciding to take 
it up later in closed session. 

Young Mr. Roosevelt, now serving his father as Secretary, entered the 
insurance business in 1930. 


On July 12 James Roosevelt announced that a blanket in- 
vitation had been extended by him to 229 publishers and edi- 
tors of daily and weekly newspapers in Massachusetts to 
meet with him yesterday (July 16) at the Parker House in 
Boston to determine upon measures for the absorption by 
private industry of workers scheduled to be dropped from 
the State’s Works Progress Administration rolls on July 15. 
Others invited to attend the meeting, according to a Wash- 
ington account, July 12, to the Boston “Herald,” were offi- 
cials of Chambers of Commerce, Governor Hurley, James T. 
Moriarty, State Commissioner of Labor; Frederick Graham, 
Director of the State Reemployment Bureau; Colonel John 
McDonough, State WPA Director, and David K. Niles, 
Assistant Federal WPA Administrator, the last-named 
representing Harry Hopkins. 

Reports that he might at the same time mak~ known his 
candidacy for Governor or Lieutenant-Governor of Massa- 
chusetts were refuted by James Roosevelt, who was quoted 
as saying: 

It is one of the annoying things in my official work here that I can 
make no move or statement without having a political aspiration ascribed 


to it. 
Some people always try to read some unpleasant implication in anything 


we try to do. 


James Roosevelt became Secretary to his father on July 1 
at a salary of $10,000 a year; he had previously served as 
aid and unofficial Secretary to his father. 

On July 1, also, Marvin H. McIntyre and Stenhen Early, 
who had been Assistant Secretaries to the President, were 
elevated to the ranks of full Secretaries. 


a. 
—_ 





Chairman Eccles of Federal Reserve System, Before 
House Committee, Opposes Use of ‘“‘Sterilized”’’ 
Gold to Redeem National Debt—Views on Patman 
Bill for Government Ownership of Reserve Banks, 
Reserve Requirements and Taxation of Non-Resi- 
dent Aliens 

Before the House Committee on Banking and Currency on 
July 14, Marriner S. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System opposed the use 
of the so-called ‘idle gold’”’ for the retirement of the National 
debt. From its Washington bureau, the ‘Wall Street 
Journal” reported: 

In reply to questions by Representative Gifford (Rep., Mass.), Mr. 
Eccles said that should this gold be used in paying on the Federal debt, it 
would go back into excess reserves and might result in credit inflation which 
the Federal Reserve System could not control. 

He estimated gold in the stabilization fund and “‘sterilized gold" at approx- 
imately $3,000,000,000 and said it should be retained to redeem outstand- 
ing gold certificates. 

Questions by Representative Steagall (Dem., Ala.), Committee Chair- 
man, brought from Mr. Eccles a statement that the Treasury and Federal 
Reserve have between $4,500,000,000 and $5,000,000,000 of gold in excess 
of the minimum required by law as security for outstanding currency. 

Mr. Eccles who, according to Washington advices July 14 
to the New York “Journal of Commerce,” testified before 
the House Banking Committee on a bill to reimburse the 
Reserve banks for amounts spent in printing gold notes now 
barred from circulation, said that several proposals have been 
suggested for strengthening the hand of the Board over the 
money market but there appears to be no necessity at the 
esa: time for Congressional action to bring this about. 

om the same advices, we quote: 
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Although reserve requirements of the member banks were increased 
to the maximum 50% allowed by the Banking Act of 1935 under orders 
of the Board effective last May, he asserted, it would be inadvisable to 
make a further increase unless there is a unification of the banking structure. 
Numerous protests followed the Board’s order, he pointed out, and if 
similar steps were again taken they would have the tendency of forcing 
banks out of the system and discourage others from joining. 


Mr. Eccles, on July 15, defended the Federal Reserve 
System against the attacks of Representative Patman 
(Dem., Texas), who is sponsoring legislation for Government 
ownership of the banks, and the order of the Board last 
May boosting the reserve requirements of the member banks 
against contentions that the order was a reversal of easy 
money policies. The Washington account, July 15, to the 
“Journal of Commerce” reporting this, went on to say: 

During the hearing Mr. Patman charged that the Reserve banks have 
evaded the law by failing to pay the interest required of them on notes issued 
to them by the Treasury Department. 

“It would seem that you are of the opinion,” Mr. Eccles said, “that 
because of the private ownership of these banks some one gets a particular 
advantage. Asa matter of fact, the Reserve banks have not made a profit 
in the last three years." 

He said that it was of no particular interest who owns the stock of the 
banks—whether it is owned by the Government or not. The principal 
thing, he added, is who controls the money policies, and under the Banking 
Act of 1935 this power is placed in the hands of the Board of Governors, 
who are appointed by the President. 

‘Would it be objectionable to you if the Government owned the Reserve 
System?’’ Representative Patman asked. 

“I would put it this way,"’ Mr. Eccles replied. 
for any stock in the System. I don’t think that is important. 
is what are the powers of the System?” 

“Would you oppose a bill providing Government ownership of the 
stocks?’’ Mr. Patman persisted. 


“There is no necessity 
The question 


Favors Independence 
“TI do not see that it makes very much difference,” the Chairman 


insisted. ‘‘I would oppose it if the banks did not have a certain amount 
of independence. I would prefer that the stock be eliminated and have no 
stock at all."’ 


He added that he had not given much consideration to the subject, 
but Mr. Patman asked that he be prepared to go further into the question 
because he would be asked to testify on his Government ownership bill 
during hearings to be held later. 

Mr. Patman then went into the question of the reserve requirement 
increase, stating that he believed the Board was opposed to an increase 
in the prices of raw materials and that the policy of the Board has been 
one of deflation rather than inflation. 

Defending the action of the Board, Mr. Eccles said that it made absolutely 
no difference on the prices of commodities. If the Board’s action had 
brought about such a restriction on the lending powers of the member 
banks as to prevent a free flow of credit then it could be said that it was 
deflationary, he stated. But the fact is, interest rates today are still 
as low as they ever were. 

“I cannot say that the action of the Board has restricted credit,’ he 
continued. ‘It was merely an adjustment of the position of the banks 
to the new gold position which had been created in the form of foreign 
capital that increased reserves to an unprecedented amount. It was felt 
that the reserve requirements of member banks should be adjusted in 
relationship to the amount of gold the Reserve system had. Even after 
putting the increase in effect there was still $900,000,000 of excess re- 
serves."’ / 


The Patman bill embodying legislation for Governmen 
ownership of the Reserve banks was referred to in our 
oy 24 issue, page 2752. Taxation of non-resident aliens 
who have investments in this country is favored by Mr. 
Eccles, as to this we quote the following from the ‘Journal 
of Commerce’”’ Washington dispatch: 

Chairman Eccles said that he would be in favor of increasing the with- 
holding tax up to as high as 22 or 25%, while at the same time applying the 
capital gains and losses levies to the realizations of the non-rexident aliens 
from their activities in the American market. ‘The withholding tax at the 
present time is 10%, a levy he believed to be entirely inadequate. 

He said also that in his opinion it should be a flat levy and not a graduated 
arrangement because it would lead to less administrative difficulties and 
minimize evasions He added that he was “sure” that the State Depart- 
ment, which opposed a 2244 % withholding levy proposed during considera- 
tion of the 1936 Revenue Act would not seriously oppose an increase in 


the present rate. 
The Chairman blamed much of the present troubles of the Treasury 


Department with reference to gold upon the low rate of tax applicable to 
income of non-resident aliens from investments in this country and appeared 
insistent that action be taken at an early date to curb the inflow of gold 
from abroad. He refused to predict, however, that legislation to accom- 
Plish this end might be expected before adjournment of Congress. 


—_ 


Regulations Issued Providing for Government Control 
of Futures Trading in 13 Agricultural Products 
Covered by Commodity Exchange Act 

Regulations providing for Government control over futures 
trading in the 13 principal agricultural products covered by 
the Commodity Exchange Act were issued on July 14 by 

Harry L. Brown, Acting Secretary of Agriculture. The new 

regulations will become effective Aug. 2. The 13 commodi- 

ties covered by the Commodity Exchange Act are wheat, 
corn, oats, grain sorghums, rye, barley, flaxseed, rice, cotton, 
butter, eggs, Irish potatoes and mill feed. It is estimated 
that the futures trading in these products is $25,000,000,000 

annually. Although the rules are applicable to all of the 13 

commodities, it is pointed out that regulations dealing ge | 

with cotton, butter, eggs, Irish potatoes and mill feed wi 
be issued later. The following bearing on the regulations is 
from a Washington account, July 14, to the New York 

“Herald Tribune” of July 15: 

The new regulations require futures commission merchants and exchange 
members to report upon the volume of trading in each commodity on each 
exchange, as well as upon the amount of open contracts in various futures. 
‘The grain trade has been making such reports since 1922; and traders In 
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cotton, butter, ega:, potatoes and mull feeds will have to make such reports 
hereafter. 

The handling of customers’ funds by futures commission merchants is 
prescribed in detail by the new regulations. Futures commission* mer- 
chants cannot use the net equity, or profit on a trade, of one customer to 
carry the trades or to effect the net deficit, or losses, of himself or any other 
customer. 

For the first time, dealers in the cash-grain trade holding or controlling 
200,000 bushels in any one future will have to report weekly their net long 
or net short cash-grain position. 


a 


Text of Resolution Appropriating $1,500,000,000 for 
Relief and Work Relief—Also Extends PWA for 
Two Years—Provides Funds for WPA, RA, and 
NYA—Limit of Investments by RFC in Securities 
Purchased from Administration Increased gto 
$400,000,000 

We are presenting below the text of the joint resolution 
making available $1,500,000,000, together with unexpended 
balances, for relief and work relief purposes during the 
fiscal year ending June 30, 1988, and extending the life 
of the Federal Emergency Administration of Public Works 
for two years until July 1, 1939. The resolution was signed 
by President Roosevelt at 11 p. m., June 29; in reporting 

the signing of the measure in our issue of July 3, page 40, 

it was erroneously stated that the measure was approved 

on June 30. Other references to the course of the resolu- 

tion through Congress appeared in our issues of June 26, 

page 4261; June 19, page 4099, and June 5, page 3766. The 

following is the text of the resolution: 


[H. J. Res. 361] 
JOINT RESOLUTION 
Making appropriations for relief purposes. 


Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


TITLE I 


That in order to continue to provide relief, and work relief on useful 
public projects, in the United States and its Territories and possessions 
(including projects heretofore approved for the Works Progress Admin- 
istration which projects shall not be subject to the limitations hereinafter 
specified in this section), there is hereby appropriated, out of any money 
in the Treasury not otherwise appropriated, to remain available until 
June 30, 1988, and to be used in the discretion and under the direction 
of the President, $1,500,000,000 together with such unexpended balances, 
as the President may determine, of appropriations made by (a) the second 
paragraph of the Emergency Relief Appropriation Act of 1936, as supple- 
mented by the First Deficiency Appropriation Act, fiscal year 1937, and 
(b) section 1 of the Emergency Relief Appropriation Act of 1935, includ- 
ing the unexpended balances of appropriations referred to therein: Pro- 
vided, That this appropriation shall be available for the following classes 
of public projects, Federal and non-Federal, and the amounts to be used 
for each class shall not, except as hereinafter provided, exceed the respec- 
tive amounts stated, namely: (a) Highways, roads, and streets, $415,- 
000,000; (b) public buildings, parks and other recreational facilities, 
including buildings therein, public utilities, electric transmission and 
distribution lines or systems to serve persons in rural areas including 
projects sponsored by and for the benefit of nonprofit and- cooperative 
associations, sewer systems, water supply and purification, airports and 
other transportation facilities, flood control, conservation, eradication of 
insect pests, and miscellaneous work projects, $630,000,000; (c) assistance 
for educational, professional, and self-help, and clerical persons and 
women’s projects, $380,000,000; and (d) National Youth Administration, 
$75,000,000: Provided further, That no portion of the funds hereby appro- 
priated shall be allocated or used for any purpose except to provide relief 
or work relief for persons in need: Provided further, That not to exceed 
5% of the amount allotted or used by any department or agency may be 
expended for administration of such relief or work relief; except that 
this provision shall not apply to allocations made to the General Account- 
ing Office, the Department of Justice, the Treasury Department, the 
Employees’ Compensation Commission, the United States Employment 
Service of the Department of Labor, the Bureau of Air Commerce of the 
Department of Commerce, the National Emergency Council, the Resettle- 
ment Administration or to the Prison Industries Reorganization Admin- 
istration, for administrative expenses in performing functions for or on 
behalf of the relief or work-relief program: Provided further, That the 
amount specified for any of the foregoing classes may be increased pro- 
portionately in accordance with the amount of such unexpended balances 
as the President transfers for the purposes of this section from the appro- 
priations made by (a) the Emergency Relief Appropriation Act of 1935 
and (b) the Emergency Relief Appropriation Act of 1936, as supple- 
mented: Provided further, That the amount specified for any of the fore- 
going classes may be increased by not to exceed 15% thereof by transfer 
of an amount or amounts from any other class or classes in order to 
effectuate the purposes of the foregoing appropriation: Provided, That no 
Federal construction project shall be undertaken or prosecuted under this 
appropriation unless and until there shall have been allocated and irre- 
vocably set aside Federal funds sufficient for its completion; and no 
non-Federal project shall be undertaken or prosecuted under this appro- 
priation unless and until the sponsor has made a written agreement to 
finance such part of the entire cost thereof as is not to be supplied from 
Federal funds. This appropriation shall be available for expenditure by 
the Resettlement Administration for such loans, relief, and rural rehabili- 
tation for needy persons as the President may determine, including such 
cost of administration as the President may direct: Provided, That no 
person employed on work projects and certified as in need of relief who 
refuses a bona-fide offer of private employment under reasonable working 
conditions which plays as much or more in compensation for the same 
length of service as such person receives or could receive under this 
appropriation and who is capable of performing such work, shall be 
retained in employment under this appropriation for the period such 


private employment would be available: Provided further, That any per- 
son who takes such private employment shall at the expiration thereof be 
entitled to immediate resumption of his previous employment status under 
this appropriation if he is still in need of relief and if he has lost the 
private employment through no fault of his own. 

The funds herein appropriated shall be so apportioned and distributed 
over the 12 months of the fiscal year ending June 30. 1938, and shall 
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be so administered during such fiscal year, as to constitute the total 
amount that will be furnished during such fiscal year for relief purposes. 

Sec. 2. In carrying out the purposes of the foregoing appropriation 
the President is authorized (a) to prescribe such rules and regulations as 
may be necessary and to utilize agencies within the Government and to 
empower such agencies to prescribe rules and regulations to carry out the 
functions delegated thereto by the President: Provided, That the rates of 
pay for persons engaged upon projects under the foregoing appropriation 
shall be not less than the prevailing rates of pay for work of a similar 
nature in the same locality as determined by the Works Progress Admin- 
istration with the approval of the President; and (b) to accept and 
utilize voluntary and uncompensated services, and utilize, with the consent 
of the State, such State and local officers and employees as may be 
necessary, and prescribe their authorities, duties, and responsibilities: 
Provided, however, That in the employment of persons, applicants in 
actual need whose names have not heretofore been placed on relief rolls 
shall be given the same eligibility for employment as applicants whose 
names have heretofore appeared on such rolls: Provided further, That in 
order to insure the fulfillment of the purposes for which the foregoing 
appropriation is made and to avoid competition between the Works 
Progress Administration and other Federal or non-Federal agencies in the 
employment of labor on construction projects of any nature whatsoever, 
financed in whole or in part by the Federal Government, no relief worker 
shall be eligible for employment on any project of the Works Progress 
Administration who has refused to accept employment on any other Fed- 
eral or non-Federal project at a wage rate comparable with or higher than 
the wage rate established for similar work on projects of the Works 
Progress Administration: Provided further, That any relief worker who 
has been engaged on any Federal or non-Federal project and whose service 
has been regularly terminated through no fault of his own shall not 
lose his eligibility for restoration to the relief rolls or for reemployment 
on any other Federal or non-Federal project on account of such previous 
employment: Provided further, That the fact that a person is entitled to 
or has received either adjusted-service bonds or a Treasury check in 
payment of an adjusted-compensation certificate shall not be considered 
in determining actual need of such employment. 

Sec. 3. The departments, agencies, or establishments having supervision 
of projects for which funds from the foregoing appropriation are made 
available shall not knowingly employ on such projects aliens illegally 
within the limits of the United States or aliens who have not filed dec- 
laration of intention to become citizens, and they shall make every rea- 
sonable effort consistent with prompt employment of the destitute unem- 
ployed to see that such aliens are not employed, and if employed and 
their status as such alien is disclosed they shall thereupon be discharged: 
Provided, That preference shall be given to American citizens who are in 
need of relief in employment by the Works Progress Administration and 
next those aliens who are in need of relief and who have declared their 
intention to become citizens prior to the enactment of this joint resolu- 
tion: Provided further, That veterans of the World War and Spanish War 
who are in need of relief shall be given preference for employment by the 
Works Progress Administration. 

Sec. 4. Any Administrator or other officer named to have general 
supervision at the seat of government over the program and work contem- 
plated under the foregoing appropriation and receiving a salary of $5,000 
or more per annum from such appropriation, and any State or regional 
administrator receiving a ‘salary of $5,000 or more per annum from such 
appropriation shall be appointed by the President, by and with the advice 
and consent of the Senate: Provided, That the provisions of section 1761 
of the Revised Statutes shall not apply to any such appointee and the 
salary of any person so appointed shall not be increased for a period of 
six months after confirmation. 

Sec. 5. Appointments to Federal positions of an administrative or 
advisory capacity under the foregoing appropriation in any State shall be 
made from among the bona-fide citizens of that State so far as not incon- 
sistent with efficient administration. 

So far as not inconsistent with efficient administration no part of the 
sums appropriated by this joint resolution shall be available to pay the 
compensation of any officer or employee of the United States who holds 
an administrative, executive, or supervisory position under this joint reso- 
lution, if the position is in any office located outside the District of 
Columbia or is on any project prosecuted in any place outside the District 
of Columbia, unless such person is an actual and bona-fide citizen of the 
State, Territory, region, or district in which the office or project is 
situated, but this provision shall not apply to the temporary and emer- 
gency assignment of any person to a position where the period of service 
in such position does not exceed 60 days. 

Sec. 6. No part of the foregoing appropriation shall be used to pay 
the salary or expenses of any person who is a candidate for any State, 
district, county, or municipal office (such office requiring full time of 
such person and to which office a salary or per diem attaches), in any 
primary, general, or special election, or who is serving as a campaign 
manager or assistant thereto for any such candidate. 

Sec. 7. Hereafter, so far as not inconsistent with efficient administra- 
tion, all appointments of persons to the Federal Service for employment 
within the District of Columbia, under the provisions of this joint reso- 
lution, whether such appointments be within the classified Civil Service 
or otherwise, shall be apportioned among the several States and the 
District of Columbia upon the basis of population as ascertained at the 
last preceding census. 

In making separations from the Federal Service, or furloughs without 
pay to last as long as three months, of persons employed within the 
District of Columbia, under the provisions of this joint resolution the 
appointing power shall give preference, as nearly as good administration 
will warrant, in retention to appointees from States that have not received 
their share of appointments according to population: Provided, however, 
That soldiers, sailors, and marines, the widows of such, or the wives of 
injured soldiers, sailors, and marines, who themselves are not qualified, 
but whose wives are qualified to hold a position in the Government 
Service, shall be given preference in retention, in their several grades and 
classes, where their ratings are good or better. 

Sec. 8. The provisions of the Act of Feb. 15, 1934 (48 Stat. 351), 
relating to disability or death compensation and benefits shall apply to 
persons (except administrative employees qualifying as civil employees of 
the United States) receiving compensation from the foregoing appropria- 
tion for services rendered as employees of the United States and to per- 
sons receiving assistance in the form of payments from the United States 
for services rendered under the National Youth Administration created 
by Executive order of June 26, 1935: Provided, That hereafter the monthly 
compensation in any individual case heretofore or hereafter coming within 
the purview of said Act of Feb. 15, 1934, shall not exceed the rate of 
$30, exclusive of medical costs: Provided further, That so much of the 
foregoing appropriation as the United States Employees’ Compensation 
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Commission, with the approval of the District of the Bureau of the 
Budget, estimates and certifies to the Secretary of the Treasury will be 
necessary for the payment of such compensation and administrative ex- 
penses shall be set aside in a special fund to be administered by the 
Commission for such purposes; and after June 30, 1988, such special fund 
shall be available for such purposes annually in such amounts as may be 
specified therefor in the annual appropriation Acts: Provided further, That 
this section shall not apply in any case coming within the purview of the 
workmen’s compensation law of any State or Territory, or in which the 
claimant has received or is entitled to receive similar benefits for 
injury or death. 

Sec. 9. Subject to the limitations of section 1 of this joint resolu- 
tion so much of the foregoing appropriation as may be determined by 
the President to be necessary for administrative expenses of any depart- 
ment, establishment, or agency of the United States for additional work 
incident to carrying out the purposes of such appropriation or the pro- 
visions of section 5 of the Emergency Relief Appropriation Act of 1935, 
or as may be necessary for administrative expenses of the National Re- 
sources Committee, may be allotted therefor by the President, and the 
funds so allotted shall be available until June 30, 1938, for expenditure 
in the discretion of the President for the purposes and in accordance with 
the provisions of the first paragraph of section 8 of said Act. 

Sec. 10. In carrying out the purpose of the foregoing appropriation 
the President is authorized to prescribe rules and regulations for the 
establishment of special funds in the nature of revolving funds for use, 
until June 30, 1938, in the purchase, repair, distribution, or rental of 
material, supplies, equipment, and tools: Provided, That the requirement 
in section 1 hereof that no Federal construction project shall be under- 
taken unless and until there have been allocated and irrevocably set aside 
sufficient funds for its completion shall not apply to flood-control and 
water-conservation projects authorized by other law and prosecuted here- 
under. 

Sec. 11. The provisions of section 3709 of the Revised Statutes (U. S. 
C., title 41, sec. 5) shall not apply to any purchase made or service 
procured in connection with the foregoing appropriation when the aggre- 
gate amount involved is less than $300. 

Sec. 12. Any person who knowingly and with intent to defraud the 
United States makes any false statement in connection with any applica- 
tion for any project, employment, or relief aid under the foregoing appro- 
priation, or diverts, or*attempts to divert or assists in diverting, for the 
benefit of any person or persons not entitled thereto, any portion of such 
appropriation, or any services or real or personal property acquired there- 
under, or who knowingly, by means of any fraud, force, threat, intimida- 
tion, or boycott, or discrimination on account of race, religion, or political 
affiliations, deprives any person of any of the benefits to which he may 
be entitled under such appropriation, or attempts so to do, or assists in 
so doing, shall be deemed guilty of a misdemeanor and fined not more 
than $2,000 or imprisoned not more than one year, or both. 

Sxec. 13. The Works Progress Administrator is hereby authorized and 
directed to liquidate and wind up the affairs of the Federal Emergency 
Relief Administration established under the Act of May 12, 1933, as 
amended, and funds available to said Federal Emergency Relief Admin- 
istration shall be available for expenditure for such purpose until 
June 30, 1938. 

Sec. 14. A report of the operations under the foregoing appropriation, 
including a statement of the expenditures made and obligations incurred 
by classes and amounts, shall be submitted by the President to Congress 
before the 15th day of January in each of the next two regular sessions 
of Congress. 

Sec. 15. No part of the funds made available in this joint resolution 
shall be loaned or granted, except pursuant to an obligation incurred prior 
to the date of the enactment of this joint resolution, to any State, or any 
of its political subdivisions or agencies, for the purpose of carrying out or 
assisting in carrying out any program or project of constructing, rebuild- 
ing, repairing, or replanning its penal or reformatory institutions, unless 
the President shall find that the projects to be financed with such loan 
or grant will not cause or promote competition of the products of convict 
labor with the products of free labor. 

Sec. 16. Title I of this joint resolution may be cited as the ‘Emer- 
gency Relief Appropriation Act of 1937”. 

TITLE II 

Sec. 201. The Federal Emergency Administration of Public Works 
(herein called the ‘‘Administration’’) is hereby continued until July 1, 
1939, and until such date is hereby authorized to continue to perform 
all functions which it is authorized to perform on June 29, 1937. All 
provisions of law existing on June 29, 1937, andi relating to the availa- 
bility of funds for carrying out any of the functions of such Administra- 
tion are hereby continued until July 1, 1939, except that the date 
specified in the Emergency Relief Appropriation Act of 1936, prior to 
which, in the determination of the Federal Emergency Administrator of 
Public Works (herein called the ‘“Administrator’), a project can be 
substantially completed is hereby changed from “July 1, 1938’ to 
“July 1, 1939”. 

Sec. 202. The amount which the Reconstruction Finance Corporation 
is authorized by existing law to have invested at any one time in securi- 
ties purchased from the Administration is hereby increased from $250,- 
000,000 to $400,000,000. 

Sec. 203. The amount of funds which the Administrator, upon direc- 
tion of the President, is authorized to use for grants from moneys raalized 
from the sale of securities is hereby increased from $300,000,000 to 
$359,000,000; and after the date of the enactment of this joint resolu- 
tion no allotment shall be made by the Administrator for any project the 
application for which has not been approved by the examining divisions 
of the Administration prior to such date. 

Sec. 204. The paragraph in the Independent Offices Appropriation Act, 
1938, under the caption ‘Federal Emergency Administration of Public 
Works’’ is hereby amended by (a) striking out the words “in connection 
with the liquidation” and (b) striking out the sum of “$10,000,000” and 
inserting in lieu thereof the sum of ‘‘$15,000,000”. 

Sec. 205. The funds available to the Administrator for the making of 
loans or grants or loans and grants may be used! for projects (in addition 
to other purposes for which funds may be used) of the following classes, 
in amounts not to exceed the sums specified for each such class: (a) For 
school projects (other than those included in subdivisions (b) and (c) 
of this section) to replace, eliminate, or ameliorate existing school facili- 
ties or conditions which, in the determination of the Administrator, are 
hazardous to the life, safety, or health of school children, $60,000,000 for 
grants and $11,000,000 for loans; (b) for projects which have been author- 
ized, or for the financing of which bonds or other obligations have been 
authorized, at elections held prior to the date of enactment of this joint 
resolution, or for projects for which an authority or board constituting an 
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independent corporation without taxing power has been specifically cre- 
ated by a State legislature prior to such date, $70,000,000 for grants and 
$22,000,000 for loans; (ce) for projects for which appropriations have been 
made by the legislatures of the States, $15,000,000 for grants and 
$2,000,000 for loans; (d) for projects to be financed, except for the grant, 
by the issuance to contractors of tax or assessment securities at not less 
than their par value: Provided, That an allotment shall not be made for 
any such project unless the applicant has, in the determination of the 
Administrator, made or incurred substantial expenditures or obligations 
in contemplation of receiving an allotment, $5,000,000 for grants; (e) 
for projects for which funds have been tentatively earmarked by the Ad- 
ministrator but for which formal allotments have not been made, $654,- 
000,000 for grants and $78,000,000 for loans: Provided, That the grant 
for any such project shall not exceed the amount tentatively earmarked 
as a grant for such project: Provided further, That the amount specified 
for any of the foregoing classes may be increased by not to exceed 15% 
thereof by transferring an amount or amounts from any other class or 
classes in order to effectuate the purposes of the title. 

Sec. 206. No new applications for loans or grants for non-Federal 
projects shall be received or considered by the Administration after the 
date of enactment of this joint resolution. 

Sec. 207. Title II of this joint resolution may be cited as the ‘Public 
Works Administration Extension Act of 19387’’. 

Approved, June 29, 1937, 11 p. m. 


<i 
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Objections to Jones ‘‘Compromise’’ Sugar Bill Voiced 
by Secretary Ickes Contends Legislation Would 
Discriminate Against Hawaii, Puerto Rico, and 
Cuba—Statement by Senator O’Mahoney 


Criticism of the Jones “compromise” sugar bill, which 
we indicate in another item in this issue was favorably re- 
ported to the House on July 2, was voiced in a statement 
issue in Washington on July 11 by Harold L. Ickes, Secre- 
tary of the Interior, on the ground that the bill would dis- 
criminate against Hawaii, Puerto Rico and Cuba. Secre- 
tary Ickes also criticized the bill for its failure to restrict 
domestic cane sugar except in the insular possessions. 
“This,” he said, “would mean that, contrary to the funda- 
mental principles of democratic government, one group of 
American citizens would be compelled to suffer a wholly 
unnecessary and undesirable discrimination.” According to 
Mr. Ickes, the enactment of the bill would also mean the 
setting up of trade barriers within the United States which 
would be contrary to the long established principle of guar- 
anteeing each part of our country the right to exchange 
its products freely with all other domestic areas. He 
added: 

Furthermore, it would mean that the Government of the United States 
would be acting in an extremely imperialistic manner by erecting trade 
barriers against the products of American citizens in its own territories, 
who would be legally powerless to defend themselves by setting up similar 
barriers against products from other parts of the country, under such a 
policy, which would tend to be expanded from time to time as a result 
of the pressure of special groups, the economic welfare of the insular 
parts of the United States could be completely destroyed. 


On July 14 Senator Joseph C. O’Mahoney, Democrat, of 
Wyoming, in a praperes statement virtually held Secretary 
Ickes responsible for the failure of an agreement being 
reached in Congress on the sugar legislation. The Senator’s 
statement was summarized in part as follows in a Washington 
dispatch, July 14, to the New York “Journal of Commerce” 
of July 15: 

In the opinion of the Wyoming Senator, except for the objections ade 
vanced by Mr. Ickes ‘‘in the interest of the expansion of sugar refining in 
Hawaii and Puerto Rico, there is now no substantial disagreement in 
Congress or in the Administration with respect to the pending sugar bill. 

“The only question that now remains unanswered is ‘shall there be any 
limitation within the quota on the amount of refined sugar which may 
come into continental United States from Puerto Rico and Hawaii?’ "’ 
Senator O'Mahoney asserted. 


The State, Agriculture and Interior Departments propose, 
it is stated, that Hawaii and Puerto Rico be permitted to 
send their entire quotas of 938,000 and 798,000 short tons 
into the United States. Representative Jones would limit 
Hawaii to 29,616 and Puerto Rico to 126,000 tons. 

Criticism of so-called sugar lobbyists was contained in 
Mr. Ickes’s statement, as to which he is reported as saying 
the present situation with regard to pending sugar legisla- 
tion appears to be “that the domestic sugar producers are 
being victimized by their own lobbyists.” 


- — 
—_ 


United States Urges Peace in Appeals to Envoys of 
China and Japan—Secretary Hull Receives Com- 
munication from British Government, Believed to 
Concern Far Eastern Crisis 

Secretary of State Hull announced on July 13 that he had 
received a communication from the British Government. 

Mr. Hull refused to reveal the contents of this document, 


ed to contain a proposal for international 


but it was believ { I 
consultation concerning the Far Eastern situation, created 


by renewed hostilities between China and Japan and threats 
of a Japanese attack on Peiping. After announcing the 
receipt of the note, it was indicated in Washington that the 
appeal for peace made by Mr. Hull on July 12 to the diplo- 
matic representatives of China and Japan was considered 
sufficient action by this country. A Washington dispatch 
of July 13 to the New York “Times” commented on the 
attitude of the United States as follows: 

Secretary Hull disclosed that a communication had been received from 
Great Britain late yesterday after he had expressed his views to Hirhosi 
Saito, the Japanese Ambassador, and Zaung Teh Ing. the counselor of the 


. 
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Chinese Embassy, who conferred with him in the temporary absence from 
the capital of Dr. C. T. Wang, the Chinese Ambassador. 

While Mr. Hull declined to reveal what was contained in the note from 
London, it was learned that the communication merely gave an account 
for the information of the United States Government of the steps Great 
Britain was taking to encourage peace. There could be read in it by impli- 
cation, however, a plea for the United States to move in the situation, if 
not to take leadership in the effort to prevail upon Japan and China to 
maintain peace. 

Secretary Hull did not read this into the note, as was indicated when he 
emphasized that it was received after he had made his appeal to the Japanese 
and Chinese diplomats, that it required only an acknowledgment and that 
no new measures were being taken by Washington for the present. 

Independent on Foreign Issues 

The United States, Secretary Hull said, generally follows a policy of 
dealing separately and independently with foreign questions as they arise. 
Naturally, he added, there was some flexibility to that policy when there 
were common conditions, common interests and common policies with 
others. Policies of the United States and other Governments, he pointed 
out, might parallel each other in some cases. 

There was no occasion for an exchange of information with others in the 
present crisis, Mr. Hull said, beyond that announced in connection with his 
appeal for peace to China and Japan yesterday. 

In diplomatic circles there was a disposition to read into the position out- 
lined by Secretary Hull a fresh reminder that the Roosevelt Administration 
has not forgotten that in 1931, When Secretary Stimson appealed for British 
cooperation during the Manchurian crisis, it was not forthcoming and that 
Washington consequently does not intend to step out again in the lead of 
other Powers in such a situation as is now presented. 

From what was said, the Nine-Power treaty, which provides for consul- 
tation among the Powers in an emergency involving China, does not appear 
to have been taken up actively. Ambassador Wang, who conferred with 
Secretary Hull today, indicated as much, saying efforts were still being 
concentrated on ascertaining facts in the situation. 

His 20-minute conference with the Ambassador, according to Secretary 
Hull, consisted of an exchange of information on and a discussion along the 
lines of the one held with the counselor of the Chinese Embassy yesterday. 
Nothing new developed, Mr. Hull said. 


ae 


President Roosevelt Regarded as Opposed to World 
Economic Parley at This Time 


Reports from abroad suggesting that President Roosevelt 
sponsor an international economic conference do not appear 
to be receiving the support of the President, it is indicated in 
recent Washington press accounts. One of these accounts, 
bearing date of July 13, and appearing in the New York 
“Journal of Commerce” of July 14, had the following to say: 

The apparent lack of interest in the matter is said to grow out of the belief 
that the President would be expected to produce some sort of a miracle to 
overcome the jealousies and other inharmonies existing in Europe. 

It was agreed in White House circles that all over Europe almost every 
one—not only members of governments but the man on the street—feels 
that they are up against a stone wall with no one in Europe who can solve 
the problem. . ; 

President Roosevelt was revealed as questioning the feasibility of an in- 
ternational economic conference until such time as there are evidences of the 
likelihood of some measure of success growing out of the meeting. This is 
not the time, it was asserted, although the United States long ago evolved 
a plan which it considers would solve the problems and bring about a greater 


measure of peace and prosperity to the world. 

However, it is insisted, there is no short cut and the nations must each 
make their contribution, lower their trade barriers and otherwise free in- 
ternational trade, and desist from warlike moves. 


-— 
> 


Merger of the Federal Home Loan Bank Board, Home 
Owners’ Loan Corporation and Federal Housing 
Administration Favored Before Senator Byrd’s 
Committee on Federal Reorganization by Dr. Hardy 
of Brookings Institution—Secretary Morgenthau 
Indicates Personal Opposition to Proposal to Con- 
solidate Federal Police Agencies 

Appearing before Senator Byrd’s Committee on Federal 
Executive gd Reorganization in Washington on July 9, 
Dr. Charles O. Hardy of the Brookings Institution is reported 
as saying that savings approximating $18,000,000 would be 
realized by the Government through a merger of the Federal 
Home Loan Bank Board, the Home Owners’ Loan Corpora- 
tion and the Federal Housing Administration. Senator 
Byrd’s bill to¥consolidate the three Government agencies 
intofone agency to be known as the Federal Home Credit 
Administration was referred to in these columns May 15, 
page}y3259. According to advices from Washington, July 9, 
to the New York “Journal of Commerce,” Dr. Hardy said 
that while he had not made a study of the worthiness of the 
agencies he was convinced that there was not enough differ- 
ence between the FHA and the others to make necessary the 
maintenance of separate establishments. From the same 
account we quote: 

Merger of the field offices of the Federal Home Loan Bank Board and 
the FHA, he added, would reduce the expenditures of the Government by 
$3,500,000 a year. 

Dr. Hardy told the Committee that he thought that the present was as 
good a time as any to begin liquidation of the HOLC in view of the present 
position of the money market. 

“The absorption of a large block of mortgages would place the large 
holders of real estate mortgages in a more normal position,’’ he said. ‘The 
banks and the insurance companies now hold excessive amounts of United 
States bonds, and relatively small amounts of real estate mortgages. The 
banks would be exceedingly glad to sacrifice United States bonds from their 
portfolios in exchange for guaranteed mortgages.” 

He pointed out that insurance companies at the beginning of 1937 held 
$1,000,000,000 less in mortgages than they held in 1929, but $3,231,611,000 
more in Government bonds than they did on that date. 

SSS 

7 Sees Cut in Expense Item 

“While one cannot make an accurate estimate of the economies involved 
in the consolidation of the FHA and the Home Loan Bank Board, a reduc- 
tion of 25% to 50% in the present $10,000,000 expense account for FHA 
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when consolidated with these agencies does not seem out of reason,” he 
asserted 


John H. Fahey, Chairman of the Home Loan Bank Board and Chairman 
of the Board of Directors of the Home Owners Loan Corporation, attended 
the hearings and requested that he be furnished with a stenographic report 
of the testimony, after which he will be prepared to appear before the 
Committee on the bill in a week or ten days. 


On July 12, Secretary of the Treasury Morgenthau, ex- 
pressing his views as an individual, in a talk to newspaper 
men, said that the consolidation of Federal police agencies, 
as recommended to the Senate Select Committee on Govern- 
ment Reorganization, would be ‘‘dangerous.”” A Washington 
dispatch, cor 12, to the New York “Times,” in indicating 
this, also had the following to say: 

His (Secretary Morgenthau’s) comment was in reply to a question con- 
cerning the report of the Brookings Institution to the Senate committee, 
made public Saturday by Senator Byrd, in which it was recommended that 
the Secret Service and Postal Inspectors’ force be merged with the Bureau 
of Investigation of the Department of Justice. 

Mr. Morgenthau spoke vigorously against the proposal, warning of ‘“‘what 
happens in countries where they have central police.” 

“T haven't had a chance to talk it over,"’ he stated, however, indicating 
that he had not discussed the matter with the President. 

“But, talking as Henry Morgenthau Jr., if I can talk as such, I would 
regret this consolidation very much. I sincerely hope it doesn’t happen.”’ 

He would have the same objection should the police powers be centralized 
in the Treasury Department, he asserted. 

*“‘Under this form of government,”’ he stated, ‘‘I don’t like to see a con- 
centration of the police forces in one department. It might be dangerous.’ 


- — 
—_- 


Farmers Reject Administration’s Proposal to Lower 
Wheat Acreage Next Year 


A suggestion made the preceding day by Administration 
officials that Federal benefit payments be so conditioned 
that they would restrict plantings of wheat for harvest next 
year, was rejected on July 2 by representatives of wheat 
farmers, it is learned from Washington advices July 2 by 
the Associated Press. Secretary of Agriculture Wallace, 
H. R. Tolley, Agricultural Adjustment Administrator, and 
economists of the Department of Agriculture made the 
suggestion to the farmers’ representatives on July 1 that 
the farmers put a limit on wheat acreage under the Federal 
soil conservation program of 1938. The Associated Press 
advices of July 2, Sun Washington, also said: 


Instead, the 56 representatives, who had been summoned here from 
31 States by telegrams from government officials, voted to continue present 
policies, which allow a-farmer to grow as much wheat as he wishes as long 
as he shifts part of his acreage from corn, oats and other major crops to 
those classed as soil conserving. 

Observers said this was one of the few times that farm leaders called to 
Washington with expenses paid, rejected an Administration proposal. 

Alfred D. Stedman, an assistant administrator, told reporters the AAA 
would continue its soil conservation program in 1938 with a general crop 
depleting base rather than a specific limitation on wheat. 

Some of the wheat area spokesmen vigorously opposed restrictions on 
acreage at a time when wheat prices have been near seven-year highs and 
domestic and world supplies are low. 

Farmers from wheat areas were said to have agreed that plantings this 
fall and next spring probably would approach those for 1937. The acreage 
seeded for harvest this year, an Administration statement said, was about 
18,000,000 acres, the largest on record, excepting that of 1919. 


i. 
—_ 








Opponents of Compromise Court Bill Gain Adherents 
—Death of Senator Robinson is Blow to Adminis- 
tration Leaders—Measure Attacked by Senators 
Bailey and O’Mahoney and Representative Sumners 


Opposition to the proposed compromise on the Adminis- 
tration’s court reorganization bill increased in the Senate 
this week, and chances of pg lew the measure seemed 
smaller, following the death of Senator Robinson, rege f 
leader, who had been heading the fight for passage of the bill. 
Opening debate on the bill was summarized in the“‘Chronicle”’ 
of July 10, pages 213-214. Late this week it was reported 
that 41 Senators were publicly against the bill, with 40 
publicly favoring it and the rest uncommitted. 

That the President has no intention of giving up his de- 
mands for Court reform was indicated in a letter which he 
addressed on July 15 to Senator Barkley of Kentucky, Acting 
majority leader, which we give in full in another item in this 
issue, in which he said, ‘‘an abandonment of judicial reform 
. . .. places the responsibility squarely on the Congress 
of the United States.”” The President went on to say ‘“‘that 
the objectives of the President, and I believe of the great 
majority of citizens, remain the same and that I believe that 
it is the duty of Congress, and especially of the members of 
the majority party in the Senate and the House, to pass legis- 
lation at this session to carry out the objectives.” 

After the death of Senator Robinson on July 14, oppon- 
ents of the measure said that they had enough votes to send 
it back to committee. A Washington dispatch of July 14 
to the New York “Times” by Turner Catledge, said: 

The Court Bill battle and the future of remaining legislation on the 
administration's ‘‘preferred” list were only two of a number of problems 
— immediately before the President and Congress by Senator Robinson's 

eath. 

Among these is the choice by the Senate Democrats of Mr. Robinson's 
successor as leader, and the selection by the President of a new appointee to 
the Supreme Court to succeed Justice Van Devanter. It has been generally 
assumed in Washington that the place was promised to Senator Robinson. 

The move to end the controversy over the Court Bill, extending its 
sweep to other legislation, and to adjourn the session became a fervent 
cause with substantial groups in both bodies even before they convened for 
their brief sessions today. 
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It was augmented by a warning of Senator Copeland, a physician, that 
disastrous consequences possibly awaited other Senators unless the bitter 
disputes were ended and the Congress session were brought to a close. 
His warning was uttered in a dramatic session of the Senate, during a eulogy 


of the dead leader.§, 
Court Speeches Called Off; 


¥ Senator Robinson's death dispelled for the time being the bitterness 
that had been generated in the Senate over the courtissue. Arriving at the 
Senate Chamber at noon, sad-faced members avoided any discussion among 
themselves of the bill, which some insisted with feeling had increased the 
burden and shortened the life of Senator Robinson. 

President Roosevelt takes the opposite view, it was learned, and is in- 
clined to feel that the opposition to his court plan hastened the death of 
Mr. Robinson. 

Mr. Roosevelt is said to hold that the passing of his leader should make 
no difference to his legislative program, and is still insistent that it be carried 
through, with the Court Bill as the primary consideration. 


He is represented as believing that he has enough votes in the Senate 
for passage, and some of his advisers are confident that the House, despite 
the opposition speech of Representative Sumners of Texas, Chairman of 
the Judiciary Committee, will follow along. 

Mr. Roosevelt is said to feel that all he needs, to win, is a roll-call. 

Mr. Roosevelt wants Congress to stay in session until] other parts of 
his program are enacted, and contends that the death should not be allowed 
to hasten adjournment. 

In a statement issued in connection with Senator Robinson’s death, 
Senator Wheeler, leader of the Democratic opponents of the Court Bill, 
appealed to the President with a biblical quotation to abandon his campaign 
for the measure ‘‘lest he appear to fight against God.” 

“Joe Robinson was both a political and personal friend of mine,” said 
Mr. Wheeler. ‘‘Had-it not been for the Court Bill he would be alive today. 
I beseech the President to drop thefight lest he appear to fight against God.”’ 

A radio debate on the Court Bill between Senator Logan and Represent- 
ative Pettengill of Indiana, scheduled for tomorrow night, was quickly 
canceled and Senator Wheeler called off speeches against the measure at 
New Orleans and Atlanta, set for Sunday and Monday. 

The Oourt Bill foes warned, however, that they were prepared to pro- 
ceed with the fight if the administration forces insisted. They were willing 
and eager to stop the debate now and allow a vote on a motion to recommit 
the measure to the Judiciary Committee. 

The Court Billi had obviously lost votes in the last few days. Starting 
out 10 days ago with claims of 54 supporters in the Senate, administration 
leaders conceded last night that they had no more than 50, and among these 
were counted several members hotly contested by the opponents. 


Representative Sumners of Texas, Chairman of the House 
Judiciary Committee, on July 13 declared in the House that 
he would do his utmost to prevent the Court Bill from being 
reported by the Committee on to the floor. His remarks 
were reported as follows in a Washington dispatch of July 
“ % the New York ‘Herald Tribune’ from Hickman 

owell: 


In his hour-long speech, which quite blanketed the continuing Senate 
debate on the Court Bill and which brought the House to its feet with cheers, 
Mr. Sumners said he was merely pleading for ‘“‘horse sense."’ He called the 
Court Bill unnecessary and compared it to the use of dynamite to repair 
an automobile’s clogged gasoline line, but he specifically refrained from 
predicting dire results from its passage. 

The dire results, he said, would come from splitting the Nation and 
Congress from top to bottom at a time when democratic, Anglo-Saxon 
institutions are on the defensive against a world-wide trend toward dictator- 
ship. The Court Bill, he asserted, was working havoc with the solidarity 
of the Nation. 

“Is there anybody who has any sense who does not know that the prob- 
lems of this hour challenge us to produce the most united people and the 
most capable people who ever assumed the responsibility of Government 
on the face of this earth?’’ he cried. ‘“‘Is there anybody at this hour who 
has any sense who does not know this?” 

The whole court issue would smooth itself through the mere operation 
of nature, Mr. Sumners argued, helped by the Retirement Act for Supreme 
Court Justices, the adoption of which had been followed soon by the retire- 
ment of Justice Willis Van Devanter. 

“As soon as we take the lash from above the heads of these judges over 
there, some more of them will retire," he said. ‘I mean that as a fact. 
Everybody knows it is a fact. What is the excuse, then, for this bill being 
Pressed any further? To save my life I cannot figure it out. 


Sees Bitter Battle 


“If they force that bill into this House, when we are trying to preserve 
the solidarity of the Nation, if they bring that bill into this House for con- 
sideration, I do not believe they will have hide enough left to be worth 
bothering about." 

Mr. Sumners compared the powers given President Roosevelt in 1933 to 
those given President Wilson in the war years, when the people granted 
him dictatorial authority, ‘‘and then had the genius to retain the power 
to control it and the ability to recapture and distribute it." 

“I don’t know whether Mr. Wilson misunderstood his commission, his 
trusteeship, or not, but when that interesting time came when under the 
influence of the same Anglo-Saxon sentiment, when the time came when that 
Governmental power should have been sent back into the Anglo-Saxon 
institutions, he did not recognize it,’’ continued the Texas veteran. ‘He 
was not well. I pray God that same thing may not happen again.” 

In the Senate, meanwhile, Senator Royal 8S. Copeland, Democrat, of 
New York, had taken over the floor at the conclusion of the long speech 
of Senator Josiah W. Bailey, Democrat, of North Carolina, against the 
Court Bill. 

Dr. Copeland warned the President it would split the Democratic party 
if he did not drop the bill. Drawing a mournful picture of a $40,000,000,000 
public debt, he said. ‘‘Disaster is not far ahead of us,” and blamed this 
not on unchanged old-line Democrats, but on the men “who have taken 
Possession of our organization.”’ 

He said New York City apparently was in for a repetition of the 1933 
defeat for the city Democrats, -esulting from the President's ‘‘blundering"’ 
into the municipal campaign. 

Senator Copeland still held the floor, to begin again tomorrow, after 
another parliamentary row in which consideration of other legislation 
was blocked, including the President’s veto of the Bill continuing 34% 
interest on Federal farm loans. 

The House had just declared its independence of the White House by 
overriding the farm bill veto, 260 to 98, when Mr. Sumners took the floor. 
He had reserved the hour's time some days ago, for a speech on “The State 
of the Nation,” but his very secretiveness on the subject matter and his 
strategic position in the court fight assured him a large audience. More 
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than 250 members were in the seats when he took the floor, an unusually 
large attendance for the speech period in later afternoon. 


The bill was attacked in the Senate on July 12 by Senators 
Bailey and O’Mahoney, whose remarks were summarized as 
follows in a Washington dispatch of July 12 to the “Herald 
Tribune” from Albert L. Warner: 

Leaving the President out of the picture, Senator O’Mahoney denounced 
the bill as a possible prelude to the ‘“‘wreckage’’ of American liberty. A 
stout supporter of the New Deal, he nevertheless accused the Administration 
leadership of operating a ‘‘steam roller” to ‘‘throttle’’ debate. 

“The measure before us today should not be entitled a bill to reform 
the Judiciary,” he said, “it should be called a bill to centralize the adminis- 
tration of justice and to give the central establishment at Washington greater 
control over the local administration of justice than it has ever had in this 
democracy." 

Bailey Chides President 

Full of biblical quotations, Senator Bailey, his usually neatly parted 
hair falling down over his eyebrows as he shook a preacher's finger at his 
colleagues, summoned the President into the very middle of his word 
picture. 

‘‘Now, now, now,” he echoed Mr. Roosevelt's cry for action on the court, 
but Senator Bailey’s demand was for the rejection of a Presidential measure 
which he conceived to be an attempt to end 150 years of judicial inde- 
pendence. 

The North Carolina Senator read from the President’s Democratic 
Victory Day speech the plea for a ‘‘three-horse team.”" ‘‘Senators, come 
and get the picture,” said Senator Bailey. ‘The court has got to pull 
his way and that of Congress—that is the idea. When did courts get to 
pulling before? Courts declare the law. Courts find the truth. Nobody 
rides in the buggy behind the courts. Courts are not hitched up. Courts 
heretofore have been free and independent. 


Criticizes the Analogy 

“Here is another thing. The Supreme Court is a court; it is not any- 
thing like a horse. There is no analogy. It is an illustration which does 
not illustrate the case, but it illustrates the conception here: the conception 
that we ought to have a court which will construe the Constitution the 
way the other two horses are pulling. He wants a court that will make 
legislation to be proposed by him constitutional.” 

Not because judges are old or because dockets are congested, but in 
order to effect judicial determinations the bill is offered, said Senator Bailey. 

“It is said that to do it in a little way and year by year will not be such 
a grave matter. Commit murder on that basis by slow poison and see how 
quickly you get electrocuted.” 
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Opposition to Revised Bill for Reorganization of 
Supreme Court by Merchants Association of New 
York—Condemns All Plans to Interfere with 
Federal Judiciary 


The Merchants’ Association of New York announced on 
July 10 that it had forwarded letters to Senators Copeland 
and Wagner urging them to do all in their power to defeat 
the revised court bill now before the Senate. The Associa- 
tion referred to a communication which it sent to the New 
York members in Congress on Feb. 19 last, setting forth in 
considerable detail its objections to the court bill then 
pending. ‘The opposition registered against the original 
bill by the Association was indicated in our Feb. 27 issue, 
page 1374. ‘The latest letter addressed to Senators Cope- 
land and Wagner anent the substitute court bill reads as 


follows: 
July 8, 1987. 


Hon. Royal S. Copeland, 

United States Senate, 

Washington, D. ©. 

Dear Senator Copeland: On Feb. 19, 1937, the Merchants’ Association 
of New York sent you a letter expressing opposition to the proposal then 
pending for the appointment of additional justices to the Supreme Court 
of the United States. We desire now to record with you in language as 
vigorous as we can devise our opposition to the amended form of this 
proposal as introduced in the Senate on July 2 last. 

The so-called compromise measure of July 2 differs not one whit in 
principle from the original proposal. Speaking for the thousands of 
business men whom we represent, we condemn any and all plans to inter- 
fere with the independence of the Federal judiciary. Any encroachment 
upon the Supreme Court, direct or indirect, by the Executive or by 
Congress, must merit sweeping disapproval of those who believe in the 
soundness of the American system of government. 

We earnestly urge that you do all in your power to bring about the 
defeat of the amended proposal. 

Very truly yours, 
THE MERCHANTS’ ASSOCIATION OF NEW YORK, 
Louis K. Comstock, President. 


Reference to the substitute court bill appeared in these 
columns July 3, page 40, and July 10, page 213. 





Council of Boston Bar Association Urges Massachusetts 
Members of Congress to Reject Original@‘and 
Substitute Proposals to Reorganize United States 
Supreme Court 

Opposition to all proposals to reorganize the United States 
Supreme Court is voiced in a resolution adopted on July 11 
by the Council of the Boston Bar Association and sent to 
the Massachusetts delegation in Congress, according to the 
Boston “Herald” of July 12. Rejection is urged of both 
the original bill recommended by the President and the sub- 
stitute offered July 2. According to the “Herald,” the reso- 
lution, signed by Bentley W. Warren, President of the Bar 
Association, follows: 

The Judiciary Committee of the Senate of the United States has done 
an eminent service to all the people of this country not only by the firm 
stand which it has taken in support of the fundamental principle that 
justice in our courts can be obtained only if these courts are not sub- 
servient either to the executive or to the legislative branches of the gov- 
ernment, but also by the committee’s clear and convincing statement that 
the proposal before it violates that principle. The principle admits of no 
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compromise. The proposed amendment submitted to the Senate on July 2, 
1937, though differing in method, seeks the same vicious end. Therefore, 


be it 
P.\Resolved, ‘That the Council of the Bar Association of the City of Boston urges 
the Congress of the United States to reje-t without compromise the proposals con- 
tained in the President’s message of Feb. 5, 1937, and in the bill accompanying 
it, and the proposed amendment of July 2, 1937, in so far as they relate to the 
appointment of Justices of the Supreme Court of the United States; and 

“Resolved, That this resolution be submitted to the Senate of the United States 


for its consideration.” 


a 
<—_ 





United States Chamber of Commerce Finds Same 
Objections Exist in Case of Substitute Court 
Bill as in Original 

The United States Chamber of Commerce, in its weekly 
review of business, declares that the same objections to the 
original bill pronosing the reorganization of the United 

States Supreme Court apply with equal force to the substi- 

tute measure. United Press advices from Washington, 

July 11, quote the Chamber’s review as follows: 

Judged from any angle the Administration’s Supreme Court plan is no 


less objectionable than the original proposal. 

The principle involved is the same. The difference is merely numerical. 
If it is wrong to pack the court with six new justices for particular pur- 
poses, it is equally wrong to pack the court with a lesser number. 


-— 
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New York State Labor Relations Board and Newly 
Appointed State Industrial Mediation Board 
Begin Functioning—Rev. Dr. John P. Boland 
Chairman of First Named Board—William H. 
Davis Chairman of Latter 

The operations of two newly created Boards designed to 
act in labor controversies in New York State in accordance 
with recently enacted legislation by the State Legislature 
have already gotten under way. Temporary offices were 
opened on July 2 by the New York State Labor Relations 
Board at 342 Madison Ave., New York City and while the 
Board is already receiving petitions growing out of labor 
disputes, jurisdiction over the most urgent cases is expected 
to be assumed by it on July 20. The Board was named by 
Gov. Lehman on June 24 under the measure signed by the 
Governor on May 25, known as the “Little Wagner Act.” 
Reference to its approval by Gov. Lehman was made in our 
June 12 issue, page 3932. The Board, as named by the 
Governor consists of the following: 

Rev. Dr. John P. Boland (Chairman), Regional Director of the National 
Labor Relations Board, who retires as Pastor of two Catholic Parishes in 
Buffalo, N. Y. 

John D. Moore, of New York City, formerly acting Regional Director of 
the National Labor Relations Board, of which he is a technical advisor. 

Paul M. Herzog, of New York City, a lawyer, member of the National 
Labor Relations Board. 

The members of State Industrial Mediation Board, also 
appointed by Gov. Lehman on June 24 are : 

William Hammatt Davis (Chairman), New York City patent lawyer, 
non-official member of the President’s Committee on Industrial Analysis 
and formerly Compliance Director of the NRA. 

Arthur 8. Meyer, of New York City Board of Industrial Relations, 
member of the Schulte Real Estate Co., formerly a member of the NRA 
Code Authority in the retail tobacco trade. 

Mabel Leslie, Director of the Art Workshop of the Rivington Neigh- 
borhood Association, New York City, member of the executive board of the 
Women's Trade Union League. 

John C. Watson, Albany, N. Y., President of the John G. Myers Co. of 
Albany, and of the New York State Council of Retail Merchants. 

Max Meyer, New York City, Chairman, Millinery Stabilization Com- 
mission, member of the New York Industrial Council. 


The Mediation Board was created to act in labor disputes 
to effect a voluntary settlement of differences between 
employers and employees. It is explained by Mr. Davis 
that “the powers of the State Board of Mediation are quite 
distinct from the powers of the State Board of Labor Re- 
lations. He further explained: 

The latter Board is empowered to pass upon questions of employee 
organization, to supervise the selection of representatives for collective 
bargaining and to prevent unfair labor practices; but it may not mediate in 
industrial disputes. The New York State Board of Mediation, on the 
contrary, is designed for mediation and for mediation only. 


Temporary quarters of the Mediation Board have been 
established in the offices of Mr. Davis at 165 Broadway, 
New York City. 

With the creation of these two Boards, it was noted in 
the New York ‘Herald Tribune” of July 2, the City In- 
dustrial Relations Board, which has been doing the same 
tasks in New York City, technically went out of existance. 

Following a conference with Gov. Lehman on June 28, a 
statement was issued as follows by the State Labor Re- 


lations Board. 

The preservation of industrial peace is the primary object of the State 
Labor Relations Act. The statute guarantees to employees in intrastate 
trade and industry the same rights of self-organization and collective 
bargaining that the Wagner Act gives to workers in interstate industry. 
The State law is substantially the same as the Federal Act, held constitut- 
tional by the United States Supreme Court in its historic decisions of April 
12, 1937. The State Board expects to avail itself of the experience of the 
National Labor Relations Board. 

The state board will rapidly establish offices in Albany, New York City 
and Buffalo, select its limited personnel] and adopt rules and regulations. 
It hopes, therefore, to be ready to assume jurisdiction over the most urgent 
cases on or about July 20. Meanwhile it has established temporary quarters 
at,342 Madison Avenue. 
| The Board’s principal duties are to prevent unfair labor practices and 
to investigate controversies regarding the identity of employees’ repre- 
sentatives for the purpose of collective bargaining. Where there is a 

ubstantial charge that an employer has engaged in an unfair labor practice, 
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the Board will conduct a formal hearing after adequate notice to the 
employer. 

If the charge is unfounded the complaint will be dismissed. If, however, 
the evidence shows that the employer has committed the unfair practice, 
the Board has power to order him to cease and desist therefrom, and to 
grant appropriate affirmative relief. The law empowers the Board if 
necessary to seek enforcement of its order in the courts of the State. 

In a controversy regarding the identity of employees’ representatives 
the Board will, on the application of the employees, investigate the con- 
troversy and ascertain who their representatives actually are. Unlike the 
national board, the State board has power under certain circumstances to 
investigate such a controversy upon the request of an employer. The Board 
may, and frequently will, conduct an election to determine the free choice 


of the employees. 

The ultimate objective of the State labor relations act is not the mere 
prevention of unfair labor practices or the conduct of elections. Industrial 
peace is the goal. The provisions of the act are intended to remove certain 
all-too familiar obstacles on the road to that goal, so that employers and 
employees may be free to deal with one another on an equal plane. 

The Board looks forward to cooperating closely with the State Mediation 


Board. 
—_—_>_—_ 


Effective Debt Control of State and Local Governments 
Urged by Committee of Chamber of Commerce of 
United States—Necessity of Long Range Systematic 
Planning Cited as First Step in Any Program 


In a nation-wide campaign to stimulate interest among 
business men and other taxpayers in the fiscal affairs of 
State and local governments, the Committee on State and 
Local Taxation of the Chamber of Commerce of the United 
States has issued a report in which it urges that every 
means be employed looking to effective debt control; it 
frankly states, however, that it is under no illusions as to 
universal efficacy of statutory methods. There is no statu- 
tory or constitutional substitute for common sense in debt 
management, says the committee, which adds that munici- 
palities bent on incurring exceedingly large debts probably 
will succeed in doing so regardless of the legal restrictions 
placed upon them, if their desire is strong enough, and if 
buyers of their bonds can be found. 

“That there is real need for more efficient control,” the 
committee explains, “is evidenced by the imprudent fiscal 
practices of many local communities in recent years which 
have led to definite and other acute financial situations. 
Many local governments have assumed debt charges which 
consume more than a third of their current revenues. 
There have been frequent failures to retire indebtedness 
within the useful life of the improvements which give rise 
to the indebtedness.” 

As a first step in any program of debt control, the com- 
mittee lays stress upon the necessity of long-range, sys- 
tematic financial planning. It is generally agreed, the com- 
mittee states, that governmental units should plan their 
finances in advance for a term of years, in order that the 
construction of various anticipated public improvements 
may be financed in an orderly and economical manner, and 
in correlation with current expenditures for operations. In 
furtherance of a program of financial planning, the com- 
mittee offers the following suggestions: 

Local governments should plan in advance for the construction and 
financing of projected improvements. Such plans should take cognizance 
of trends in city growth and development, and of the probable need for 
improvements. The improvement program should be correlated with the 
current spending program of local government. 

Pay-as-you-go instead of bonds should be used to finance all improve- 
ments of a recurring nature, and there should be greater reliance upon 
current revenues for paying the cost of non-recurring expenditures. 

Debt should not be incured when it will increase debt-service charges 
to a point where they consume more than 25% of dependable current 
revenues. The percentage often should be lower. 

Serial bonds should be used whenever practicable. 

Debt maturities should be so scheduled that each 
approximately equal amounts each year. 

Term bonds may contain provisions permitting retirement each year 
in an approximately equal amount. 

Callable issues of bonds may be advantageous under certain conditions, 
particularly in periods of high interest rates, but caution should be exer- 
cised in the issuance of this type of security in view of marketing obstacles. 


As a second major step, the committee believes that 
“specific limitations upon the power to incur debt can be, if 
properly devised and used, effective in controlling local 
indebtedness. The fault with present limitations of this 
type lies principally with their application and administra- 
tion. It is believed that a system can be devised which will 
be workable, if used in connection with financial planning, 
and with some form of State assistance to local govern- 
ments in their fiscal administration.” 

States may well consider revision of their restrictions 
upon local debt incurrence in view of the defects disclosed 
by developments of the past few years, the committee ad- 
vises. An effective system of debt limits, the committee 
suggests, would include: 

(1) A flat-rate limit on the amount of debt which can be incurred, 
such limit being a fixed percentage of the valuation of property for local 
taxation, in accordance with accepted assessment methods, at 100% of 
true value. 

(2) An additional restriction based upon the ratio of debt to tax col- 
lections, which provides that the amount of debt incurred can not exceed 
an amount equivalent to total tax collections over a specified period 
of years (say, three). 

(3) To prevent inflated borrowing capacity in times of rapidly rising 
real estate prices, the assessed valuation used as a basis for flat-rate debt 
limits should be the average assessed valuation for a specified period of 
years—not less than five. 
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(4) Municipalities having a percentage of tax delinquency above a 
specified figure, or not operating on a cash basis, should not be permitted 
to incur additional debt. 


As a third important step in any program of debt control, 
the committee says: 

A State can be of substantial help to its municipalities, particularly the 
smaller communities, by setting up an agency to assist them im develop- 
ing and following good practices in the exercise of their borrowing power. 
The States in which such an agency has been established long enough to 
enable it to function effectively had but few municipal defaults during 
the depression. There is a distinct relationship between State guidance 
or supervision and good records of local fiscal administration. 


Finally, the committee offers several methods for dealing 
with the problem of overlapping debt. The most effective 
solution, the committee says, would be reorganization and 
consolidations of local governmental units. This process, 
however, it is explained, is slow, and such consolidations 
are not being undertaken to any great extent. Alternate 
methods, which may be helpful, in the opinion of the com- 
mittee, would include establishment of a voluntary board 
for coordinating incurrence of indebtedness by overlapping 
governments, or establishments of such a board as an 
official agency with authority specified by State law. 

—_—_——___ 


Repeal of Federal Surtax on Undistributed Corporate 
Profits Urged in Report of Committee of New 
York Chamber of Commerce—Held to Be Handicap 
oF rene and to Reemployment of Those on 

elie 


Declaring that the Federal surtax on undistributed corpo- 
rate profits has failed to achieve its purpose and is a 
handicap to recovery and to the reemployment of millions 
of persons now on relief, an interim report made public 
by the Chamber of Commerce of the State of New York on 
Sunday, July 11, urged Congress to repeal the Act for the 
general economic welfare of the country. Copies of the 
report will be sent to President Roosevelt, Secretary of the 
Treasury Morgenthau and members of Congress. 

In the event that repeal at this time may be found im- 
practicable, the report, which was drawn by the Committee 
on Taxation, stressed the importance of immediate modi- 
fication of the law to remove the inequities and hardships 
it works upon smaller and weaker corporations. It recom- 
mended that the Act be so amended as to allow credits or 
exemptions to corporations for the following purposes: 

1. To repair capital losses. 

2. To provide necessary working capital. 

3. To enable new plant expansion or rehabilitation. 

4. To set up reserves against future losses and for other appropriate 
corporate purposes. 

5. To deduct losses incurred in the preceding year from profits of the 
current year, and to exempt from the surtax dividends paid after the 
close of the fiscal year when it is not possible to ascertain definitely 
before the close of the year the profits of that year. 


The committee was unable to find any -vidence to sup- 
port the claim of the pre-enactment advocates of the surtax 
that it would multiply the number of individuals with large 
incomes through the distribution of corporate profits to 
stockholders. It pointed out that there was always refuge 
for such persons in the large available volume of tax- 
exempt securities, adding: 

Even if this were not the case and some additional revenue could be 
obtained by such a measure through increased taxes upon some large 
incomes, this would be an insufficient reason for impairing the stability 
of our economic system, as will inevitably result from the many under- 
mining influences of this tax. 


Referring to the fact that corporations are regarded as a 
major source for accumulating capital to expand business 
and increase employment, the report said: 

If tax legislation dissipates this source of new capital, we cannot see 
how resources will be available in sufficient amount for new developments, 
for the expansion of existing industries to supply needed goods for 
consumption and to provide work for the employment of a growing 
population. 


Asserting that the hardships and inequities of the surtax 
on undistributed corporate profits “must now be apparent 
to business men in all sections of the country and to public 
officials who consider its consequences,” the committee 
said, in concluding its report: 

The difficulties and dangers which your committee has set forth are 
by no means all that might be mentioned or that have been widely 
discussed, but in our judgment are sufficient to warrant repeal of the 
tax. If for any reason such repeal cannot be had in the present session 
of Congress, no time should be lost in adopting remedial action so that 
corporations with impaired capital would be exempt until current earn- 
ings have been applied to make up the deficit. 

Reasonable credit should also be allowed for earnings used for needed 
working capital, plant expansion, and other appropriate corporate pur- 
poses, and for the establishment of reserves against losses in future years. 
Permission should be given to offset the losses of one year against the 
profits of another. More reasonable provision should be provided to enable 
the payment of dividends after the close of the fiscal year and after the 
profits in that year have been definitely ascertained. 


The report is to be submitted to the Chamber at its 
monthly meeting to be held Oct. 7. Edwin G. Merrill is 
Chairman of the Committee on Taxation, whose member- 
ship includes Jesse S. Phillips, Charles K. Etherington, 
James T. Lee, John J. Hopkins, Frank C. Belser and Robert 
L. Hoguet. The committee, whose report represents only 


its opinion until it is acted upon by the Chamber, found 
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that the revenue derived from the tax was “most disap- 
pointing” and that its operations had brought “numerous 
undesirable economic consequences.” 


ale 





United States Cane Sugar Refiners Association Pro- 
tests Proposed Changes in Sugar Bill Civing Hawaii 
and Puerto Rico Greater Benefits in Refining 
Product 


If demands of Hawaiian and Puerto Rican sugar producers 
for changes in the pending sugar control bill were granted 
they would destroy the continental cane sugar refining in- 
dustry and throw its employees out of work, the United 
States Cane Sugar Refiners’ Association said in a statement 
issued July 14. The statement asserted that if the demands 
of Hawaii and Puerto Rico were granted they would cut the 
volume of the continental plants by half. In discussing the 
effect of the restrictions on tropical refined sugar to consumers 
the Association said: 


The competitian of tropical refined sugar does not reduce prices consumers 
pay for home refined sugar. Hawaiian and Puerto Rican refined sugar 
fastens itself to the existing price structure, and moves its price up and 
down with the latter. What keeps the price of refined sugar down in the 
United States is the keen competition prevailing among the sellers of home 
refined sugar and of domestically produced beet and cane sugar. This 
competition kept down refined sugar prices in this country to reasonable 
levels over current prices for raw sugar before tropical refined sugar was 
ever sold in the United States. In 1936 continental refiners’ profits av- 
eraged only 7/100 of a cent per pound of sugar refined. 

American citizens have invested many millions of doilars of their savings 
in the home sugar refiners. One refining company alone has over 21,000 
stockholders. Many who have invested in this industry are persons 
of small means who could ill afford losing their savings by reason of our 
Government permitting highly subsidized Hawaiian and Puerto Rican sugar 
interests to scrap the home sugar refineries. 

Permitting Hawaii and Puerto Rico to send here all their sugar in refined 
form would go contrary to the purposes of the sugar bill by injuring the 
interests of domestic beet and cane sugar growers, through disruption of 
their logical markets and their price and freight structure, without any 
corresponding benefit to consumers. 

No other important country in the world permits imports of refined sugar 
from tropical areas, whether colonial or foreign to displace home refining. 
England, distinguished by its sound colonial policy, takes exceptional 
measures to foster home refining, while promoting raw sugar production in 
her tropical islands. 


_- — 
— 





Instalment Sales Inc-eased 25% in 1936—Department 
of Commerce Survey Estimates Total for Last Year 
at $4,600,000,000 

Instalment sales during 1936 totaled $4,500,000,000, as 
compared with $3 ,600,000,000 in the preceding year, Alexan- 
der V. Dye, Director oi the Bureau of Foreign and Domestic 
Commerce, revealed on June 14, in an introduction to the 
Bureau’s annual survey of retail credit conditions. Mr. Dye 
pointed out that last year instalment sales increased 25% 
over 1935 for 12 of the 14 kinds of retail trade classified in 
88 cities throughout the United States. The increase of open 
credit or regular charge sales was about 15%, and when this 
figure is applied to census data the estimated volume for 
1936 is placed at $8,000,000,000. Mr. Dye stated, however, 
that accounts receivable did not increase more rapidly than 
the rate of increase in sales, nor did percentages of bad losses 
to credit sales increase. 

The survey summarized some of its principal findings 
as follows: 

(1) Customers of the reporting stores paid their accounts-receivable 
more promptly in 1936 than in 1935. They paid their regular charge 
accounts on an average of every 64 days, in 1936, two days less than in 
1935. Instalment accounts were liquidated in seven months and one day, 
on the average in 1936, a reduction of five days from 1935. 

(2) Ratios of bad-debt losses for some trades were the lowest reported 
since 1929. The average of all 14 trades covered was five-tenths of 1% in 
1936 and six-tenths of 1% in 1935 on open-credit sales; on instalment sales, 
1.2% in 1936 and 1.5% in 1935. 

(3) The increase in total volume of sales was accompanied by an increase 
in the proportion of sales made on instalment. 

(4) Instalment sales for all reporting stores increased 25% in 1936 over 
1935, contrasted with an increase of 15% for open-credit sales and 11% 
for cash sales. 

(5) Measured in relation to total volume of business, cash and open- 
credit sales accounted for the bulk of business; however, the proportion of 
cash sales decreased slightly to 41% of total sales in 1936 from 43% in 1935. 
The proportion of open-credit sales remained about the same (44.7% from 
44.6%), while instalment sales increased to 14% from 13%. 

(6) The slight increase in the rate of collections on accounts receivable 
and the decrease in the ratio of bad-debt losses were in the direction of 
reduced costs of doing a credit business. 

—~ 

Defects in National Labor Relations Act Emphasized 
by President Roosevelt’s Observations That Col- 
lective Bargaining Agreements Are Not Permitted 
Between Government and Federal Employees— 
National Association of Manufacturers Holds It 
Equally Unbelievable That Strikes Against Public 
Agencies Should Be Allowed 


President Roosevelt’s comments upon the impossibility of 
collective bargaining between Federal employees and the 
Federal Government are to be commended, says the National 
Association of Manufacturers, but, it adds, they emphasize 
anew woeful defects in the National Labor Relations Act. 
Observations by President Roosevelt to the effect that gov- 
ernment workers are permitted to join unions but that the 
government cannot make collective bargaining agreements 
were referred to in our July 10 issue, page 219. In a state- 
ment issued July 9 relative to the President’s comments, the 
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Association says that “it is inconceivable that a govern- 
ment established for all the people and interested in the 
welfare of all employees should be subjected to demands by 
organized minorities. The Association further declares: 

It is equally unbelievable that strikes against public agencies, whose 
uninterrupted operation is necessary, should be permitted. But as the 
law now stands, no matter what the President’s attitude may be, there 
is no general Federal statute which specifically forbids strikes against 
or picketing of government agencies. 

This is but one of the many serious omissions from existing law to 
which the National Association of Manufacturers has been directing atten- 
tion for years. These were specifically discussed before Congress during 
the first Senate hearings. on what later became the National Labor Rela- 
tions Act. 

The National Association of Manufacturers believes that rights guaran- 
teed by law should be accompanied by responsibilities required by law. 
Is it unreasonable to require labor combinations to meet reasonable limita- 
tions upon their conduct which are essential to protect the public interest? 
Such limitations are clearly necessary in the case of the Federal Govern- 
ment, and it is to be hoped they will be made a part of the law. 

Is it not just, also, in the consideration of the Federal Government’s 
problem, to ask Congress to correct other plain defects in the present 
law? Is it not fair to ask that workers be protected from coercion from 
any source and not just one source in determining whether they wish to 
join a union and which union, if any, they wish to join; that strikes 
be forbidden without the previous presentation of demands and the allow- 
ance of reasonable time to consider the demands; that strikes be forbidden 
in deliberate violation of agreements or voluntary arbitration awards to 
which the labor organization has been a voluntary party and which it 
has agreed to accept; that strikes to force employers to violate the law 
be forbidden; that all employees affected be granted the opportunity of a 
secret ballot before a strike may be called; that strikers be restrained 
from taking possession of the property of others and continuing to hold 
it until their demands are met; that jurisdictional disputes instead of 
interrupting production be referred to some higher authority selected by 
the disputants within their own national organization; that some restric- 
tions be placed upon sympathetic and general strikes against those with 
whom the strikers have no quarrel? 

These are pressing practical needs. The full benefits of our march 
toward recovery cannot be realized until barriers which impede that march 


are removed. 
———— 


Secretary Perkins Makes Public Report of Federal 
Mediation Board on Steel Strike 


The Committee for Industrial Organization is a “re- 
sponsible” labor union, Secretary of Labor Perkins declared 
on July 1, in making public a special report from the Federal 
Mediation Board which had been appointed to seek a settle- 
ment of the strike of employees in four steel companies. 
The report was referred to briefly in the “Chronicle” of July 
8, page 45. Miss Perkins, while taking issue with Tom M. 


Girdler, Chariman of the Republic Steel Corp., qualified her 
statement by remarking that she did not mean that certain 
individuals of the CIO might not be irresponsible at times. 
She pointed out that the report of the Mediation Board did 
not seek to place blame for failure to end the steel strike, 
although it criticized the independent steel companies for 
ae to negotiate with the Steel Workers Organizing Com- 
mittee. 

The report discussed in detail the claims of the CIO and 
of company officials, detailing the various conferences held 
in furtherance of the efforts of the Board to negotiate a settle- 
ment of the strike. The concluding portion of the report 
discussed the final conference on June 24, saying: 


We met at 10 o’clock Thursday morning, June 24, with the officials 
of the Inland Steel Co., Messrs. Block, Ryerson, Randall and Sykes, 
Mr. Ballard, their General Counsel, was also present. We brought them 
up to date on all matters discussed in previous conferences. However, 
in that conference and in the following conference with all the companies, 
no further progress was made. The company heads stil] refused to meet 
with Murray and the union representatives in a joint conference and main- 
tained their position that they would not enter into any agreement, written 
or oral, with the SWOC. 

We informed the four companies of the conversations we had had Wednes- 
day with other steel companies regarding the operation of the SWOO 
contracts in their plants, but the experience of these other companies with 
the SWOC did not in any way change their attitude. 

We thereupon proposed to each company the following settlement: 

“The making and signing of an agreement with the union, to become 
effective omy if the union wins an election; the calling off of the strike and 
cotapanys planta Sy tho National Labor Relations Board; the sgresmnst 
go into effect if the union wins, and to be torn up if the union loses.” ” 

The companies refused this proposal, as wel] as suggested modifications 
of it, such as an oral understanding to be recorded by the board, put in 
writing and filed if the union should win the election. The conference then 
adjourned. 

We met Thursday afternoon with the union representatives and re- 
ported to them the result of our conference of the morning. While the 
union representatives did not definitely accept the proposal we had made to 
the companies, they did say that they would be glad to negotiate on that 
After further consideration the Board decided, in view of the attitude 
of the companies, that it could not accomplish anything further by way of 
mediation. We did agree, however, to hold ourselves in readiness for any 
further service in the situation, and both sides indicated that if they thought 
we could be of any further service they would be glad to call on us. 

After the conference adjourned the four companies handed us a joint 
statement. The Inland Steel Co. handed us a separate statement. 

We cannot but believe that the bitterness and suspicion which separate 
the two sides would be allayed by a man-to-man discussion around the 
conference table between the heads of the four companies and the union 
representatives, and that the only present possible hope of settlement lies 
in such meeting. 

We further believe that the refusal of the four companies to enter into 
any agreement with the S. W. O. C. regardless of the number of employees 
whom it actually represents, which could be demonstrated by a secret ballot 
election, is not the way to industrial peace. 
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The union members whojZwere parties to the conferences 
with the Board were: 
* John L. Lewis, Chairman, C. I. O.; Philip Murray, Chairman, 8. W. O. OC. 
David J. McDonald, Secretary-Treasurer, 8. W. O. O.; Van A. Bittner, 
Western Regional Director, 8. W. O. C.; Lee Pressman, General Counsel, 
8. W. O. C., David Watkins, District Director, Johnstown, Pa., 8. W. O. C. 
John Owens, President, District 6 (Ohio), United Mine Workers of America; 
Ora E. Gasaway, International Board member, U. M. W.; Vincent Sweeney, 
Publicity Director, 8. W. O. C. 


Representatives of the employers who met with the media- 
tion 3oard at_the conference on June 21 \ were: 


fH. G. Dalton, Chairman, Youngstown Sheet and Tube Co.; Frank 
Purnell, President, Youngstown Sheet and Tube Co.; J. C. Argetsinger, 
Vice-President and general counsel, Youngstown Sheet and Tube Co.; 
J. A. Voss, Industrial Relations Manager, Republic Steel Corp.; T. M. 
Girdler, Chairman, Republic Steel Corp.; R. J. Wysor, President, Republic 
Steel Corp.; T. F. Patton General Counsel, Republic Steel Corp.; T. F. 
Veach, Counsel, Republic Steel Corp.; Wilfred Sykes, Assistant to Presi- 
dent, Inland Steel Co.; H. A. Moore, Counsel, Bethlehem Steel Corp.; 
Eugene Grace, President, Bethlehem Steel Corp.: J. M. Larkin, Vice- 
President, Bethlehem Steel Corp. 


hen 


Col. Leonard P. Ayres Describes as Appalling the 
Magnitude of Task Confronting Board Which Is 
to Administer Proposed Wage and Hour Law— 
Comments on Speed of C. I. O. in Organizing 
Workers and Move to Hasten Congressional Action 
on Bill 

Commenting on the Black-Connery bill—the so-called 
wage and hour legislation—Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, 
notes that the bill confers upon the Federal Labor Stand- 
ards Board of five members, to be created under the Act, 
“a virtually unrestrained authority to fix for every indus- 
try in the United States, and for every employee of each 
industry, with the exception of agricultural laborers and 
persons employed in an executive, administrative, super- 
visory, or professional capacity, minimum wages and maxi- 
mum hours, and in its discretion to change such wages and 
hours.” “The magnitude which would confront such a 
Board is appalling,” says Colonel Ayres in the July 15 “Bul- 
letin” issued by the Cleveland Trust Co. In part, he con- 
tinues : 

The Federal Reserve “Bulletin” for May includes figures showing the 
average hourly earnings of workers in various industries in 1937. The 
first of the two following diagrams [these we omit.—Ed.] shows by means 
of hollow bars the varying wages paid in 10 industries ranging from the 
prevailing pay of 43c. an hour in factories making tobacco products to 
that of 93c. an hour in tire factories. The tire worker gets for his hour 
of effort 116% more than does the operative in the tobacco factory, 
while the earnings of the workers in the eight other sorts of industries 
are between these two extremes. 

The second diagram represents by bars the average weekly wages paid 
in 1935 to all factory workers in eight geographical regions of the 
country according to data compiled by the National Industrial Conference 
Board. These weekly pay rates range from $14.25 in the South Atlantic 
States to $22.02, or 54% more, in the East North Central States. If 
the proposed Federal Labor Standards Board is brought into existence its 
task will be to fix minimum wages and maximum hours for these workers, 
and many millions more. 

The present prevailing wages were reached by the slow processes of 
continuous competition. They are subject to never-ending change. They 
will be different next year, and even next month. They are all subject 
to varying rates of change. They involve many thousands of different 
occupations. The bill under discussion assumes that a board of five indi- 
viduals can determine the proper hours and wages of the workers in each 
occupation in every locality more justly than it can be done by trial and 
error and experience and competition, but the validity of that assumption 
may well be doubted. 

At present the Committee for Industrial Organization is working at 
highest speed and with almost feverish energy to organize the workers in 
the mass-production industries. Meanwhile, at Washington the members 
of Congress have been told that the hours and wages bill must be acted 
upon at this session. One cannot help wondering if there is involved 
something of a contest for priority. If the Black-Connery bill is enacted 
there would seem to be left little appeal for the workers in the argu- 
ments of the new labor movement organizers. On the other hand, if the 
organizing progress of the C. I. O. should continue to be as rapid as it 
was during the first four months of this year, one might well wonder 
whether the wages and hours bill could be enacted. 


-— 
_ 


Youngstown Sheet & Tube Co. Concludes Pact with 
. I. O., Ending Strike—7,000 Return to Work— 
2 Killed in Rioting at Massilon, Ohio, Plant of 
Republic Steel Corp.—Indictments for Obstruction 

of Mails 

Steel mill operations increased further this week, as the 
Youngstown Sheet & Tube Co. and representatives of the 
Committee for Industrial Organization reached an agreement 
ending the strike in the company’s plants at South Chicago 
and Indiana Harbor, Ind. The agreement was concluded 
through the intermediation of Governor Townsend of Indiana. 
On July 13 the Youngstown pennte were opened, thus ending 
the 47 day steel strike which had affected four companies 
with plants in seven States. Our most recent reference to 
the 7" was contained in the “Chronicle” of July 10, 
page 218. 

The headquarters of the C. I. O. at Massilon, Ohio, were 
closed on July 12 after a riot at the plant of the Republic 
Steel Corp., when striking pickets battled police. Two men 
were killed and 15 were inj in the riot. 

_On July 14 a Federal Grand Jury at Cleveland indicted 
nine men for obstructing the mails at steel plants in Ohio 
affected by strikes. Representatives of the Dopartsens of 
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Justice said they would be tried “as speedily as possible.” 
Associated Press advices of July 14 from Cleveland described 
the indictments as follows: 


The indictments followed a controversy between Republic Steel Corp. 
and the Post Office Department, which refused to m:ke other than ‘“‘normal” 
deliveries to strike-affected plants. Republic officials charged C. I. O. 
men were ‘‘censoring’’ mail intended for delivery at the plants. The 
Senate Post Office Committee which made a preliminary investigation, 
heard Assistant Postmaster General W. W. Howes uphold the department's 
position with the assertion the department would not subject its employees 
to danger in passing picket lines. 

Republic finally filed a mandamus action against Postmaster General 
James A. Farley seeking to force him to accept parcel-post shipments. 
This action is pending. The corporation made numerous unsuccessful 
attempts to mail food into plants where men remained at work in the face 
of the strike called by C. 1. Q. in an effort to obtain signed bargaining 
contracts. 


Resumption of work at the Youngstown plants was re- 
orted as follows in an Associated Press dispatch of July 13 
rom East Chicago, Ind.: 


Controversy over who had ‘‘won” the strike abated little. The com- 
pany, re-asserting its position that no agreement had been made with any 
one, posted large signs at each gate. They read: 

‘‘Notice—We have not made any agreement or contract with any official, 
person or organization. This plant is open for work on the conditions which 
existed when work was stopped May 26, 1937.” 

Yan A. Bittner, Regional Director for the Steel Workers’ Organization 
Committee, repeated his contention that the company had made an agree- 
ment with Governor M. Clifford Townsend and that the union was showing 
*¢g ‘good faith and our responsibility as parties to a compact.”’ 

W. B. Gillies, Sheet and Tube Vice-President in charge of production, 
estimated some 7,000 employees in the Calumet area of Indiana and Illinois 
had lost about $2,000,000 in wages during the shutdown. 

& In addition to the “harbor” plant, there is a smaller one in South Chicago, 
which resumed partial operations a week ago, and a small one in Evanston, 
suburb of Chicago, which had remained open. 

When the strike began, May 26, more than 70,000 employees of Sheet 
and Tube, the Republic Steel Corporation and the Island Steel Co. were 
thrown out of work. Later the Bethlehem Steel Corp.'s Cambria plant 
at Johnstown, Pa., employing 15,000 was closed, but soon reopened. In 
the last three weeks all of the mills have returned to at least partial opera- 
tions, and one company—TInland, employing 13,000 in the Calumet district 
—resumed fully after a truce arranged through Governor Townsend. 


»— 
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Union Workers End Seven-week Strike at Plants of 
Aluminum Co. of America in Alcoa, Tenn.—Agree- 
ment Bars Discrimination 

The seven-week strike at the Aleoa, Tenn., plants of the 

Aluminum Co. of America was ended on July 11 and the 

strikers, members of the Aluminum Workers Union, re- 

turned to their jobs during the week. The Company em- 


ploys a foree of 5,200. The strike was started on May 18 
when 3,000 workers walked out in demand for elimination of 
an 18-cent-an-hour differential between the Company’s 
plants at Aleoa and New Kensington, Pa. Previous refer- 
ence to the strike appeared in our issue of May 22, page 3432. 
It is stated that the wage differential now amounts to about 
15 cents an hour. , 

The strikers voted almost unanimously on July 11 to 
return to work at the Alcoa mill. This action was hastened 
by an appeal from William Green, President of the American 
Federation of Labor. The conclusion of the strike was 
reported as follows in Associated Press advices of July 11 from 
Alcoa: 

In announcing the decision, Fred Wetmore, who resigned today as 
President of the local union, said: 

“The union voted almost unanimously to return to work after I had 
pleaded with them for three-quarters of an hour to do so.” 

He declared he had resigned at the suggestion of Francis J. Dillon, per- 
sonal representative of William Green, President of the A. F. of L., “for 
the good of the union.” 

E. M. Chandler, Superintendent of the fabricating mill, said the strikers 
had been told to report for work tomorrow. 

‘‘We will not discriminate in any way against the union men and hope 
to have jobs for all of them,” he asserted. ‘They have been told to report 
to their foremen for assignment of shifts.” 

He added that the company ‘‘deeply deplores the incident Wednesday,” 
when two men were killed and 28 wounded in a gun battle between strikers 
and Alcoa officers. 

Mr. Dillon left tonight for Washington, saying he would report to Mr. 
Green and recommend that “‘he appoint some one to assume leadership of 
the local union.” 

Mr. Wetmore said that the union did not vote on whether to withdraw 
charges he filed with the National Labor Relations Board yesterday that the 
company failed ‘‘to bargain collectively.” 

‘As far as I know,” he declared, “‘the charges will be pursued.” 


The strike had forced the closing of the mills and these 
were reopened on July 8 when some of the non-union workers 
entered the plants. On the preceding day two men were 

illed, 20 were shot and many were —— in a fight between 
strikers and police outside the gates of the plant. Order was 
finally restored after troops had been called. Associated 
re advices of July 7 from Alcoa described the riot as 
ollows: 


Seventeen strikers and four policemen were carried to the hospita 
with bullet wounds following the battle near the gates of the fabricating 
plant. Tonight company officials said a check revealed that at least 
11 officers suffered pistol or club wounds in the battle. W. M. Hunt, 
an officer, was shot in the abdomen and was in a critical condition. 

Meanwhile, shifts changed at the mill tonight under the protection of 
a machine-gun company of Tennessee National Guardsmen from Knoxville. 
The union had abandoned its picket line. 

Infantry companies of Guardsmen from Athens and Elizabethton and a 
special squad from Nashville to handle tear gas and riot guns were ex- 
pected to reach Alcoa before midnight. Adjutant General R. O. Smith 





arrived from middle Tennessee to take charge of the troops. 
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The clash occurred as the company reopened its fabricating mill, closed 
since May 18, when workers walked out demanding that the basic hourly 
wage be increased. 

Approximately 3,000 men are affected. The reduction and carbon 
plants of the company, employing 1,500, had continued in operation. 

Bloodshed followed a club fight at the plant’s entrance. Witnesses said 
a truck headed for the mill was surrounded by pickets and officers charged 
the picket line. 

The company said a $15,000,000 expansion program would be under- 
taken and that the approximately 5,000 employees would be doubled 
when the program was completed. 

The power, the announcement said, would be delivered from Norris 
Dam, 35 miles away, over a 154,000-volt transmission line, just completed 
by the Tennessee Valley Authority. 


- 
ae 


Boy Scouts’ National Jamboree in Washington—Visit 
of President Roosevelt to Encampment 


Approximately 30,000 Boy Scouts from 48 States and 24 
foreign countries attended the annual National Jamboree, 
which was held in Washington from June 30 to July 9. Presi- 
dent Roosevelt, Honorary Scout Leader, toured the Scout 
Encampment on both sides of the Potomac River on July 7. 
Again on July 8 President Roosevelt visited the encampment, 
where he and Mrs. Roosevelt, riding in an open car, passed 
in review before the Scouts. From Washington July 8 United 
Press advices said: 

The review, with the boys standing still and the President driving be- 
tween the double line, was devised by Scout leaders to spare the Scouts 
fatigue and possible heat prostration of a long march past a Presidential 
reviewing stand. 

The Chief Executive paid his first visit to the 350-acre ‘tent city’’ yes- 
terday afternoon when he drove through the camp for more than an hour 
and ended his trip by reviewing a replica of the ‘‘Summer White House” 
and pinning an Eagle Scout badge on Franklyn St. John, of Poughkeepsie, 
i 





Cars containing members of the Cabinet and Senators and 
Representatives followed the one in which the President and 
Mrs. Roosevelt rode during the review on July 8. Ina 
radio address from London July 6 Lord Baden-Powell, 
founder of the Boy Scout movement, urged the youths at- 
tending the Washington Jamboree to be good friends and 
promote unity rather than partisanship in order to make 
their country strong. 

During the Jamboree Scouts visited the Chamber of Com- 
merce of the United States and saw a series of performances 
of a program which the Chamber arranged for their benefit. 
An announcement by the Chamber on June 28 said: 

The program will begin with an address of welcome that will contain 
some surprises for the boys. This address will be followed by a visual 
demonstration and lecture,entitled ‘Fire Hazards in Action” by William H. 
Rodda, a fire prevention!expert representing a group of fire insurance com- 
panies. The third item on the program will,be the sound film ‘“‘Once Upon 
a Time," which is an animated jstreet-safety cartoon that is full of action. 
This film is being furnished by,the Metropolitan Life Insurance Co. The 
concluding number will be a motion picture with sound entitled ‘‘The High- 
lights of the 1936 Olympics.’’ This sport film will be of interest to boys of 
all nationalities. 

It is also planned to“have George H. Davis, President of the National 
Chamber; John W. O'Leary, Chairman of the Executive Committee, ank 
other officials of the Chamber talk informally to the boys in the various 
delegations that will visit the Chamber headquarters Each boy will 
receive a souvenir program containing pictures of the Chamber building. 

About 1,000 American Scouts accompanied by the 500 from 
the 24 foreign countries sailed this week for Holland, where 
the great world jamboree of Scouts will be held beginning 
late this month. 


Lin 
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John L. Lewis of C. I. O. Plans Union to Include State, 
County and Municipal Workers—To Be Distinct 
from Recently Created United Federal Workers of 
America—Bill Penalizing Federal Employees Who 
Strike Introduced in House—New York State Civil 
Service Employees to Resist any Movement De- 
stroying Their Unity 


Under the name of the State, County and Municipal 
Workers of America, John L. Lewis, Chairman of the Com- 
mittee for Industrial Organization, announced on July 12 
the formation of a union to embrace State, county and 
municipal employees. According to the Washington “Post,” 
the new union will be entirely separate from the recently- 
created United Federal Workers of America for employees 
of the National Government. The same paper stated, in 

rt: 

a of the national union, it was said by ©. I. O. officials, would 
be the 15,000 members of the American Federation’ of State, County and 
Municipal Employees which was reported leaving the American Federation 
of Labor to affiliate with the rival Lewis-controlled C. I. O. In addition, 
it was estimated there are some 5,000 members of other local unions on 
the Pacific Coast, in St. Louis and other cities who have petitioned the 
C. I. O. for affiliation. 

The C. I. O. announcement said: 

“Undoubtedly such an organization should promote a better understanding 
between the Government employees and the public, secure a higher standard of 


efficiency in service and provide adequate machinery for the adjustment of grievances 
er disputes within the limits of law and sound public policy.” 


Following President Roosevelt’s recent warning to Federal employees 
that there can be no strike against the National Government, the C. I. O. 
statement said: 

“The general methods to be employed by this union in achieving its aim shall 


be that of legislation and education. The use of strikes or picketing by the union 
shall be deemed a violation of the policy of this organization.” . . . 


Police officers, military forces, fire-fighters, education workers, as well 
as executives with authority to hire and fire, are specifically exempted 
from possible membership. During the intensive organization drive there 
will be no initiation fee, but membership dues will be $1 a month, “prop- 
erly distributed’? between the local union and the national office. 
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The remarks on July 9 by President Roosevelt that gov- 
ernment workers are permitted to join unions but that the 
government cannot make collective bargaining agreements 
was referred to in our July 10 issue, page 219. 

On July 12 Representative Hoffman (Republican), Michi- 
gan, introduced a resolution making it unlawful for any per- 
son or group to influence a strike among Federal employees. 
It provides fines and imprisonment for violation. 

A statement by Mr. Lewis in explanation of the new 
union was given as follows in United Press accounts from 
Washington, July 12: 

Employees of State, county and municipal divisions of our government 
have long felt the need of an organization to promote their welfare and 
provide means for the adjustment of grievances arising through their em- 


ployment. 
Realizing their inadequate protection because of their inability to take 


up grievances individually, numerous groups of these employees have 
formed local organizations through which it was proposed to promote their 
common welfare. 

These several local units have applied to the C. I. O. for a charter of 
affiliation. 

The C. I. O. has given serious consideration to the problems affecting 
these several groups, and has recognized the need of a national organiza- 
tion of State, county and municipal employees which would provide ma- 
chinery to establish, in the interest of the service, a cooperative working 
relationship between them and their respective governmental adminis- 
trations. 


Abram Flaxner of New York has been named Executive 
Vice-President of the new organization and has opened 
offices in Washington in the building in which the C. I. O. 
is housed. 

Warning to Mr. Lewis that it would “resist as demoral- 
izing ventures any movement which would destroy their 
present unity” was given by the Association of State Civil 
Service Employees on July 14, it was stated in United Press 
advices from Albany on that day, which added: 

Action of the Association, with a membership of 15,000, followed an- 
nouncement by Mr. Lewis that he intended to organize municipal, county 
and State employees throughout the Nation. 

Charles A. Brind Jr., President of the State group, said in a letter to 
the C. I. O. Chairman: 

“While the complete organization of the nearly 40,000,000 unorganized, 
salaried and wage-earning men and women of the United States is a wholly 
desirable and necessary means to the fullest development of national eco- 
nomic and social well-being, this Association must denounce as dishonest 
any attempt to disrupt this group of organized workers which has shown 
efficiency and vision in dealing with its problems.” 

ee 


Death of Senator Robinson of Arkansas—Majority 
Leader—Funeral Services Held in Senate Before 
Body Is Sent to Little Rock, Ark.—Tribute By 
President and Others 

Senator Robinson of Arkansas, majority leader of the 
Senate, died suddenly on July 14 at his home in Washington 
as a result of a heart attack. He was 65 years old. Im- 
mediately after his death was announced to the Senate by 
Senator Caraway, the Senate adjourned out of respect to 
his memory, thus ending the “‘legislative day’’ which began 
on July 6 during the debate on the court reorganization 
proposal. It was believed that Senator Robinson’s place as 
majority leader would be taken by either Senator Barkley, 
Senator Harrison or Senator Byrnes. Funeral services for 
Senator Robinson were held in the Senate chamber on July 
16, after which the Senate and House adjourned until 
July 20. Delegations from both Senate and House went to 
Little Rock, Ark., to attend burial services for Senator 
Robinson. 

A statement by President Roosevelt in which he said 
‘“‘T personally mourn the passing of a greatly beloved friend 
whose fidelity through long years never wavered,’’ was one 
of the many tributes to the late Senator,—Cabinet members, 
Senate and Representatives, as well as various State officials, 
and others, joining in eulogizing the Senate majority leader. 
President Roosevelt’s statement, issued July 14 follows: 

In the face of a dispensation so swift in its coming and so tragic in the 
loss it brings to the Nation we bow in sorrow. A pillar of strength is gone. 
A soldier has fallen with face to the battle. 

I personally mourn the passing of a greatly beloved friend whose fidelity 
through long years never wavered. Those who knew Joseph Taylor 
Robinson best recognized in him the qualities of true liberal thought. 
Mindful of the needs of the under-privileged he was devoted always to 
improvement of the lot of the masses. 

In his going Joe Robinson has left a record as high in achievement as it 
was faithful in performance. He never temporized with principle nor 
bargained where the public interest was the issue. 

But, day by day, through long service in high office, he brought to the 
National councils the contribution of great learning and sound widsom— 
a leadership inspired by courage and guided by consummate common sense 
and a devotion to duty given without selfish interest. 

And so death found him at the last with hope unfaltering, with vision 
undimmed, and with courage unafraid. Of him well may it be said: 

‘‘He has fought a good fight; he has finished his course; he has kept the 
faith."’ 

Secretary of the Treasury Morgenthau in deploring the 
death of Senator Robinson said: 


“The death of Joe Robinson is a tragic loss to the Nation. It was due 


largely to his far-sighted wisdom and leadership that the Congress has 
been enabled to function with such great efficiency in these last few years.” 
Other tributes by Cabinet members, which we are unable 
to give because of a lack of space, were of a like tenor. 
Governor Bailey of Arkansas was also one of those who 
raised the late Senator; in a special dispatch from Little 
Rock July 14 it was stated: 
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While Governor Bailey declined to forecast the political effects of Senator 
Robinson's death it was said by associates that he probably would call a 
special election to name a successor and that he would not appoint any one 
to serve during the meantime. 

The law requires that such a vacancy as has been created must be filled 
by a special election to be held within 120 days. Friends of the Governor 
said he would call the election well within that limit. 

It is generally expected that Governor Bailey will declare his candidacy 
for the Senatorship to succeed Senator Robinson, and make the race at the 
special election. 

President and Mrs. Roosevelt attended the State funeral 
ceremony in the Senate Chamber yesterday (July 16) the 
White House group including Stephen T. Ealry and Marvin 
H. MelIntyre, Secretaries to the President, and Capt. Paul 
Bastedo and Col. Edwin M. Watson, White House naval 
and military aids. The President canceled all appoint- 
ments and engagements for the day, including the regular 
weekly Cabinet meeting. 

A Washington dispatch of July 14 to the New York 
“Times” reported the death of the Senator as follows: 


The death of the 65-year-old Arkansan, a conspicuous figure in national 
politics for years, was attributed to the terrific strain he had endured as 
Senatorial leader for the New Deal, specially in the fight over President 
Roosevelt's proposals to reorganize the Federal judiciary. 

Marshal of the administration Senate forces in the court reorganization 
conflict, the majority leader’s death at this crisis in President Roosevelt's 
relations with Congress cast a deeper shadow of doubt as to the outcome 
so far as the White House was concerned, although it was declared that 
the fight for passage of the Court Bill would go forward with no modification. 

Immediately the Democratic majority in the Senate was confronted with 
another fundamental division—a fight over the successorship to the ma- 
joritity leader’s post. Quiet campaigning has been in progress for weeks 
on the assumption that the Senator would be appointed to the Supreme 
Court. A Democratic Senatorial caucus will be summoned for Tuesday or 
Wednesday. 

Eulogized as Friend and Leader 

Despite party or legislative differences the Senate, stunned by the sight 
of the vacant chair of Senator Robinson, heard eulogies of him as a leader 
and as a friend voiced from all sides of the chamber by all factions. The 
spirit of grief was unmistakable. 

Funeral services will be held in the Senate chamber at noon on Friday. 
At 6 o’clock the body will be taken to Little Rock for burial. 

Mrs. Robinson, who rarely has left her husband's side was in Little 
Rock. She broke down when a group of Senatorial leaders attempted to 
consult her over the telephone about the funeral arrangements. She 
prepared to leave this afternoon by train to be here for the ceremonies on 
Friday. The Robinsons had no children. 

President Roosevelt was notified at 8:30 this morning, while he was 
still in bed. Stephen T. Early, one of his secretaries, telephoned him 
the news. 

Besides drawing up a statement, the President telegraphed to Governor 
Car] E. Bailey of Arkansas and wrote a note to Mrs. Robinson. 

Funeral plans and the situation arising from the death were discussed 
by the President at a luncheon conference with Senator Pittman, the 
President pro tempore of the Senate. 

The President, it was said at the White House, did not plan to go to 
Little Rock, but will attend the Senate services. Vice-President Garner, 
an intimate friend of Mr. Robinson for decades, will go to Little Rock from 
Uvalde, Texas. Pressure of business, it is stated, now makes it seem very 
unlikely that Mr. Roosevelt will be able to leave Washington, although 
there may be a change in his plans. 

Body Is Found on Floor 

Mary Jasper, a colored maid long in Senator Robinson's service, dis- 
covered the body of her employer. Arriving at the apartment at 110 
Maryland Ave., N. E., across the street from the Capitol grounds, soon 
before 8 a. m., she found him lying on the floor near his bed. He was clad 
in pajamas. 

The maid immediately notified Chesley Jurney, sergeant at arms of the 
Senate, who lives in the same apartment house known as the ‘‘Methodist 
Building,’ since it is owned by the Methodist Board of Temperance. At 
the same time an elevator boy telephoned to Casualty Hospital. 

Kennedy F. Rea, clerk of the Senate Appropriations Committee, another 
resident of the building, called Dr. George W. Calver, the Capitol physician, 
and Colonel Harry M. Rutherford of the Army Medical Corps, Senator 
Robinson’s personal physician. 

Coronor A. Magruder MacDonald, who was summoned to the apart- 
ment, agreed with the doctors that Senator Robinson had suffered a heart 
attack and had died probably shortly after midnight. It was believed that 
he attempted to summon aid, but died before help could arrive. Some of 
those present concluded that Mr. Robinson, unable to sleep, had been 
reading in bed. His glasses were discovered near him on the floor. 

Senator Robinson, it became known to tiie capital only today, had not 
been in good health for some time. His massive physique, unbounded 
energy and powerful voice all seemed to belie such a condition, but Dr. 
Calver disclosed that the Senator had consulted him several times recently 
about his heart, which had troubled him for six months. 


Only a week before his death Senator Robinson began 
the debate (July 6) on the compromise court proposal, 
reference to which appeared in these columns July 3, page 40 
and July 10, page 213. 


= 
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Death of Judge A. W. Hammarskjold of World Court— 
Was Appointed to Bench Several Months Ago 

Judge Ake Wilhelm Hammarskjold of the Permanent 
Court for International Justice (World Court), The Hague, 
Netherlands, died on July 7 at The Hague. He was 44 years 
old. Mr. Hammarskjold, a Swedish diplomat and lawyer, 
had been appointed to the World Court bench only a few 
months ago. Prior to that he had been Registrar of the 
Court since its foundation. He was also a member of the 
Institute of International Law. 


> — 
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Senate Confirms Nomination of A. Manuel Fox as 
Member of United States Tariff Commission 
The nomination, by President Roosevelt on July 9, of 
A. Manuel Fox, of New York as a member of the United 
States Tariff Commission, was confirmed by the Senate on 
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July 12. Mr. Fox succeeds Robert L. O’Brien, of Massa- 
chusetts (who recently resigned), for the unexpired term 
ending June 16, 1942. Mr. Fox has been Director of Re- 
search of the Tariff Commission since 1934. 


i 
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Death of P. J. Haltigan, Reading Clerk of House of 
Representatives for Past 17 Years 

Patrick J. Haltigan, reading clerk of the House of Repre- 
sentatives for the past 17 years, died on July 8 in Wash- 
ington at the age of 74. Mr. Haltigan was born in Ireland 
in 1862 and at the age of 20 came to New York where he 
worked as a printer for 7 years. In 1889 he went to Wash- 
ington to become a proofreader in the Government Printing 
Office in which position he remained 11 years, resigning in 
1901 to become editor and publisher of the ‘National 
Hibernian.’”’ Mr. Haltigan joined the House staff in 1911 
and served for 26 years, 17 of which were in the capacity of 
reading clerk. 


<i 
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Many Changes Made in Reorganization of Personnel 
of American Diplomatic Corps—Two Envoys Made 
Assistant Secretaries of State—Assistant Secretary 
W. J. Carr Named Minister to Czechoslovakia 


The program initiated by President Roosevelt and Secre- 
tary of State Cordell Hull at the close of March to reor- 
ganize the personnel of the American diplomatic service 
has resulted in many changes and has also brought about 
several changes at the State Department at Washington. 
An Assistant Secretary of State, Wilbur J. Carr of New 
York, has been appointed Minister to Czechoslovakia, while 
two envoys abroad have been named to Assistant Secretary- 
ships. They are George S. Messersmith of Delaware, Min- 
ister to Austria, who was named to succeed Mr Carr, and 
Hugh R. Wilson of Illinois, Ambassador to Belgium, who 
was appointed to succeed R. Walton Moore, recently named 
to the recreated post of Counselor of the State Department. 
Abroad, many important posts were involved in the changes, 
including the resignation from the service of Dave Hennen 
Morris, Ambassador to Belgium and Minister to Luxem- 
burg, which was made known on July 10. Several of the 
most recent changes have not yet received the confirmation 
of the Senate. The following is a complete list of all the 
changes that have occurred since the reorganization pro- 
gram was started: 

Hugh R. Wilson of Illinois, Minister to Switzerland, as an Assistant 
Secretary of State; nominated June 28, confirmed July 2. 

Leland Harrison of Illinois, Minister to Rumania, as Minister to Switzer- 
land, vice Mr. Wilson; nominated July 1, confirmed July 8. 

George S. Messersmith of Delaware, Minister to Austria, as an Assistant 
Secretary of State; nominated July 2, confirmed July 8. 

Grenville T. Emmet of New York, Minister to The Netherlands, as 
Minister to Austria, vice Mr. Messersmith; nominated July 6, confirmed 
July 8. 

George A. Gordon of New York, Minister to Haiti, as Minister to The 
Netherlands, vice Mr. Emmet; nominated July 10, not yet confirmed. 

Ferdinand L. Mayer of Indiana, Counselor at Berlin, Germany, as 
Minister to Haiti, vice Mr. Gordon; nominated July 1, confirmed July 8. 

Leo J. Keena of Michigan, Minister to Honduras, as Minister to Union 
of South Africa, vice Ralph J. Totten; nominated July 9, not yet con- 
firmed. 

John D. Erwin of Tennessee, as Minister to Honduras, vice Mr. Keena; 
nominated July 9, not yet confirmed. 

Ray Atherton of Illinois, Counselor of Embassy at London, as Minister 
to Bulgaria, vice Frederick A. Sterling; nominated July 6, confirmed 
July 8. 

Hugh S. Gibson of California, Ambassador to Brazil, as Ambassador to 
Belgium and also Minister to Luxemburg, vice Dave Hennen Morris, re- 
signed; nominated July 1, confirmed July 8. 

Jefferson Caffery of Louisiana, Ambassador to Cuba, as Ambassador to 
Brazil, vice Mr. Gibson; nominated July 1, confirmed July 8. 

J. Butler Wright of Wyoming, Minister to Czechoslovakia, as Ambassa- 
dor to Cuba, vice Mr. Caffery; nominated July 1, confirmed July 8. 

Wilbur J. Carr of New York, Assistant Secretary of State, as Minister 
to Czechoslovakia, vice Mr. Wright; nominated July 2, confirmed July 8. 

Alvin Mansfield Owsley of Texas, Minister to Irish Free State, as 
Minister to Denmark; nominated May 19, confirmed May 24. 

John Cudahy of Wisconsin, Ambassador to Poland, as Minister to Irish 
Free State, vice Mr. Owsley; nominated May 19, confirmed May 24. 

Anthony J. Drexel Biddle Jr. of Pennsylvania, Minister to Norway, 
as Ambassador to Poland, vice Mr. Cudahy; nominated April 19, con- 
firmed April 27. 

Florence Jaffray Harriman of the District of Columbia, as Minister to 
Norway, vice Mr. Biddle; nominated April 19, confirmed April 27. 

William H. Hornibrook of Utah, formerly Minister to Iran (Persia) 
and Afghanistan, as Minister to Costa Rica; nominated July 1, con- 
firmed July 1. 

Edward Albright of Tennessee, Minister to Finland, as Minister to Costa 
Rica; nominated March 29, confirmed April 19. 

H. F. Schoenfeld of the District of Columbia, Minister to Dominican 
Republic, as Minister to Finland, vice Mr. Albright; nominated March 29, 
confirmed April 19. 

R. Henry Norweb of Ohio, Minister to Bolivia, as Minister to Dominican 
Republic, vice Mr. Schoenfeld; nominated March 29, confirmed April 19. 

Robert Granville Caldwell of Texas, Minister to Portugal, as Minister 
to Bolivia, vice Mr. Norweb; nominated April 19, confirmed April 27. 

Herbert Claiborne Pell of Rhode Island, as Minister to Portugal, vice 
Mr. Caldwell; nominated April 19, confirmed May 20. 

Fred Morris Dearing of Missouri, Ambassador to Peru, as Minister to 
Sweden, vice Laurence A. Steinhardt; nominated March 29, confirmed 
April 19. 

Laurence A. Steinhardt of New York, Minister to Sweden, as Ambassador 
to Peru, vice Mr. Dearing; nominated March 29, confirmed April 19. 


Dave Hennen Morris submitted his resignation to Presi- 
dent Roosevelt as Ambassador to Belgium and Minister to 
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Luxemburg on Jan. 20, but the President did not accept 
it until June 4, effective June 25. Mr. Morris expressed a 
desire to return to private duties. Mr. Roosevelt accepted 
the resignation “with great reluctance,” and expressed his 
regret that Mr. Morris found it necessary to retire. He 
said: 

I am grateful for the services you have given to the government and I 
hope you will permit me to think that at some future time I may be able 
to call on you again to serve the American people if you can be spared 
even for a short time from the duties and work to which you are now 
returning. 


- 
— 





National Security Traders Association Appoints Com- 
mittee for Selection of Officers for Coming Year 

A nominating committee has been appointed for the selec- 
tion of officers of National Security Traders Association for 
the fiscal year beginning Oct. 1, 1937. Lawrence 8. Pulliam, 
of Weeden & Co., Los Angeles, is Chairman of the committee, 
which also includes Herbert M. May, of Herbert M. May & 
Co., New York; Ralph G. Randall, Fairman, Randall & Co., 
Chicago; R. J. Glas, of Moore and Hyams, New Orleans; and 
Franklin O. Curtis, of Colonial Bond and Share Corp., 
Baltimore. 

o-ctienentiliiniinenns 

Ernest Gruening Resigns as Administrator of 
Puerto Rico Reconstruction Administration — 
M. H. Fairbank Appointed Acting Administrator 

The resignation of Dr. Ernest Gruening as Administrator 
of the Puerto Rico Reconstruction Administration was ac- 
cepted on July 13 by President Roosevelt. At the same time 
announcement was made by the Interior Department, in 
Washington, of the appointment of Miles H. Fairbank as 
Acting Administrator. Mr. Fairbank is now in San Juan. 
In accepting his resignation President Roosevelt wrote Mr. 
Gruening in part as follows: 

In accordance with your request of June 7, I am very reluctantly ac- 


cepting your resignation. 

I do so only because I realize that you have, in the last two years, been 
overburdened with these duties and that under your administration the 
long-range program of reconstruction of Puerto Rico has been successfully 


initiated. 


Dr. 


-_ 
—— 





F. D. Everett Appointed Governing Member of New 
York Stock Exchange—S. Howland Davis Resigns 
From Committee of Foreign Business and F. E. 
Williamson from Advisory Group 

The Governing Committee of the New York Stock Ex- 
change at its meeting held July 14 appointed F. Dewey 
Everett a Governing Member to fill the vacancy created by 
the death of Thomas H. Gammack, until the next annual 
election. Mr. Everett, a partner of Hornblower & Weeks, 
was first associated with the firm in 1919. In 1927 he was 
appointed chief statistician, serving in this position until 
Jan. 1, 1939, when he became a general partner. 

Howland S. Davis has resigned as a member of the Com- 
mittee on Foreign Business, it was announced by the Ex- 
change on July 14. Mr. Davis recently was appointed 
Chairman of the Committee on Business Conduct, succeeding 
Allen L. Lindley, and he is also a member of the Law Com- 
mittee, both of which positions he retains. Reference to 
Mr. Davis’ appointment as Chairman was made in our issue 
of July 3, e 49. 

Frederick “E. Williamson, President of the New York 
Central Railroad Co., on July 14 resigned as a member of 
the New York Stock Exchange Advisory Group, which 
meets regularly with the Governing Committee. Mr. 
Williamson became a member of this group in September, 
1934. He also has been a member of the Conference Com- 
mittee and the Law Committee. 


—_ 





A. D. Fraser Nominated for Presidency of Mortgage 
Bankers Association of America 

A. D. Fraser, President of A. D. Fraser, Inc. of Cleveland, 
is slated for election to the Presidency of the weer aaee 
Bankers Association of America at the organization’s 24th 
annual convention next October in Cleveland, according to 
an announcement issued July 13 Ls § the nominating com- 
mittee headed by W. Walter Williams of Seattle. Mr. 
Fraser was named the nominee by the committee in its 
report of July 13 and his nomination is tantamount to elec- 
tion. Mr. Fraser, a member of the Association’s Board of 
Governors since 1931, succeeds James W. Collins, President 
of the Tracy Loan & Trust Co. of Salt Lake City. Heisa 
Trustee of the Cleveland Real Estate Board and former 
President of the Cleveland Apartment House Owners’ 


Association. 


Twentieth Century Fund Adds Five New Members to 
Board of Trustees 

The Twentieth Century Fund announced June 28, through 
its President, Edward A. Filene, the addition of five new 
members to its Board of Trustees. They are: Francis 
Biddle, of Philadelphia, Pa.; Robert H. Jackson, of Wash- 
ington, D. C.; Robert 8S. Lynd, of New York City; Charles 
P. Taft, of Cincinnati, Ohio; and Harrison Tweed of New 
York City. 

The present members of the Board who have been re- 
elected, comorin: A. A. Berle, Jr., Chamberlain of the City 


of New Yor 
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Bruce Bliven, editor of the New Republic. 

Henry S. Dennison, President of the Dennison Manu- 
facturing Co. 

John H. Fahey, Chairman of the board of directors, 
Home Owners Loan Corp. 

Edward A. Filene, Boston merchant. 

Oswald W. Knauth, President of the Associated Dry 
Goods Corp. 

Morris E. Leeds, President of Leeds & Northrup Co. 

James G. McDonald, member of the editorial staff, New 
York Times; and 

Roseoe Pound, Professor of Jurisprudence, Harvard 
University. Regarding the new trustees we take the follow- 
ing from the announcement by the Twentieth Century 
Fund, Ince.: 

Of the new trustees, Mr. Lynd, who is Professor of Sociology at Columbia 
University, is best known as co-author of “Middletown” and ‘‘Middletown 
in Transition,” social studies of a typical mid-western city. 

Mr. Taft is a Cincinnati lawyer who has been active in Governmental 
reform in Ohio and was recently a member of the Steel Mediation Board, 


appointed by President Roosevelt. 

Mr. Biddle, a Philadelphia attorney, was formerly Chairman of the 
National Labor Relations Board. He has served on the Fund’s Special 
Committee on Taxation, which recently published a report of its findings 


under the title, “Facing the Tax Problem.” 

» Mr. Jackson is Assistant Attorney General of the United States. 

' Mr. Tweed, a prominent New York lawyer, is,a,partner in the firm of 
Milbank, Tweed, Hope, and Webb. 


! 
oo 


Paul Fielden Elected President of National Association 
of Credit Men 

Paul Fielden of the Norton Co., Worcester, Mass., was 
elected President of the National Association of Credit Men 
at the annual convention in Chicago, June 21 to 24. Mr. 
Fielden has been in close touch with the affairs of the Na- 
tional Association, having been a director in 1934 and Vice- 
President in 1935. As a credit man, Mr. Fielden has been 
engaged in credit work with the Norton Co. for 17 years, 
10 years as Assistant Credit Manager and seven years as 
Credit Manager. Previous references to the addresses 
made at the convention appeared in our issue of June 26, 
pages 4262 and 4271. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


The membership of A. C. Israel, on the New York Coffee 
and Sugar Exchange, was sold on July 14th, to Jerome Le- 
wine for $5,000, off $200 from the previous sale. On the 
same Exchange, the Membership of Charles Slaughter, was 
sold on July 15th, to S. J. Sklenker for $5,200, an increase of 
$200 from the sale transacted on the previous day. { 

—~e—— ’ 

At the July meeting of the Board of Trustees of the Bank 
for Savings, New York, held on July 14, Thomas A. Cornwall 
was elected Assistant Comptroller. Mr. Cornwall has been 
with the bank sixteen years. 





—_—e—- 

The New York State Banking Department on June 26, 
approved plans of the Guaranty Safe Deposit Co., New 
York, to reduce its capital stock from $400,000 consisting of 
4,000 shares of the par value of $100, each share, to $250,000 
to consist of 2,500 shares of the par value of $100 each. The 
reduction became effective at the close of business June 30, 
pnd A a starting July 1, 1937 with the reduced capital of 

250, . 


——_-+o-—-——- 

Carl Boschwitz, founder & President of the New York 
Hanseatic Corp., dealers in Government securities and 
bankers’ acceptances, died on July 12 at his office 37 Wall 
Street, New York City, of heart disease. He was 60 years 
old. Born in Filene, Germany, Mr. Boschwitz had been in 
the textile business. When the World War broke out he was 
traveling in the United States, and unable to return to Ger- 
many, he devoted his attention to the relief of interned 
Germans in this country, this work gaining for him the con- 
fidence of the State Department. After the war Mr. Bosch- 
witz decided to remain in this country and became a citizen. 
In 1920 he organized the New York Hanseatic Corp. to aid in 
the resumption of German-American trade relations. Begin- 
ning in 1923 the firm’s activity shifted pede to the 
financial field. To-day the New York Hanseatic Corpora- 
tion are dealers in American Bankers’ Acceptances, U. 8S. 
Government securities, New York bank stocks and foreign 
securities. 


—_~—__ 
Guaranty Trust Co. of New York announces the appoint- 
ment of R. Tupper Barrett as Joint Manager of its Paris 
Office. Mr. Barrett was formerly Assistant Manager of the 
Paris Office. 
—e— 


The statement of condition of the Banca Commerciale 
Italiana Trust Co. of New York, as of June 30, 1937, shows 
total deposits of $12,474,023; resources, $16,245,897; cash 
on hand and due from banks, $5,839,065; U. S. Government 
obligations, State, munici and other bonds, $3,535,923; 
loans, discounts and banker’s acceptances purchased, $1,- 


965,445; capital and surplus, $2,750,000; special reserves 
and undivided profits, $107,661. 
—e—— 
John T. Smith, Vice-President of General Motors Corp., 
was recently elected to the Board of Trustees of the Emigrant 
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Industrial Savings Bank of New York City, to fill a vacancy 
caused by the death of William E. Barett in March. 
——_@e—— 


The General Motors Acceptance Corp., New York, re- 
ceived permission on July 7 from the New York State Bank- 
ing Department to open a branch office at San Bernardino, 


Calif 
—e——_- 

_Sterling National Bank & Trust Co., New York, on July 1 
disclosed in its statement of condition as of June 30, t 
its loans and discounts have increased to $16,374,646 from 
$5,619,562 three months ago and $11,536,419 a year ago. 
Cash holdings have risen to $9,320,920 from $8,709,636 
three months ago and $6,434,615 a year ago while holdings of 
U. S. Government bonds have been reduced to $2,280,867 
from $2,731,756 three months ago and $3,854,945 on June 
30, 1936. Holdings of State, municipal and corporate 
securities likewise have been cut to $1,822,226 from $2,- 
851,215 on March 31, 1937, and $5,840,918 on June 30, 1936. 
Deposits have increased to $26,407,052 from $26,394,446 
three months ago and $24,806,262 a year ago. Resources 
total $30,744,286 compared with $31,058,001 three months 
ago and $28,459,524 a year ago. Surplus and undivided 
profits have increased to $1,585,910 from $1,553,547 three 
months ago and $1,104,917 a year ago. 

——e——_. 


Clinton Trust Co., New York, reports total assets of 
$9,099,234 as of June 30 compared with $8,974,646 on 
March 31. Deposits increased to $7,763,355 compared with 
$7,603,431 three months ago. Capital stock remained un- 
changed at $600,000 while capital notes of $150,000 showed 
a reduction of $50,000 compared with March 31. Surplus 
and undivided profits were unchanged at $502,624. 

The J 30 state t of d 

e June statement of condition of the Empire Trus 
Co., New York City, reflects the sale of 50,000 pdditional 
shares of $10 par value capital stock at $25 per share. This 
transaction resulted in an increase of $500,000 in the capital 
account and $750,000 in surplus and undivided profits. The 
capital on June 30 amounted to $3,500,000, as compared 
with $3,000,000 on March 31, while surplus and undivided 
profits on the latest date totaled $4,859,709 against $4,069,- 
978 on March 31; the total increase in surplus and undivided 
profits for the pores was $789,731 of which all but $39,731 
resulted from the stock sale referred to above. Deposits of 
the bank on June 30 were in amount of $68,852,934, com- 
pared with $79,873,648 at the end of the first quarter; 
deposits at the end of June were made up of $5,079,201 of 
time deposits and $63,773,733 of demand deposits. Assets 
at the latest date totaled $77,369,853, compared with $87,- 
069,423 March 31. Of the assets $22,406,519 represented 
cash in vaults and banks (against $25,978,560 March 31); 
$12,923,767 United States Government securities (compared 
with $15,828,763), and $21,181,183 street and demand 
collateral loans (against $21,657,199). 

——oe—_ 


The New York State Banking Department on June 28 
approved an increase in the capital stock of the Hudson 
River Trust Co., Hudson, N. Y., from $125,000 to $175,000. 

——-@-—- 


Concerning the affairs of the closed Jeffers 1 Trust Co. 
of Hoboken, N. J., the “Jersey Observer” of July 10 carried 
the following: 

A second dividend of 5% on the assets of the Jefferson Trust Co. of 
Hoboken was directed by Vice-Chancellor Egan yesterday (July 9). Just 
before last Christmas the court directed payment of a dividend of 10%. 

The bank has been under liquidation by Banking Commissioner Carl K. 
Withers since September, 1935. 

——o——_ 


In its condition statement as of June 30, the Fideli 
Union Trust Co. of Newark, N. J., shows total cea ~ 
$160,132,490 as compared with total assets of $157,073,626 
on March 31, last, and total deposits of $142,726,371 as 
against $140,572,842 on the earlier date. The principal 
items making up the assets in oe seen report are: Cash 
and due from banks, $26,316,263; United States Government 
obligations (direct or are pemeatned) $46,621,488; loans 
and discounts, $49,221,848, and bonds and mortg. 
$10,160,180. On the liabilities side of the statement, capital 
and surplus, at $8,000,000 and $5,500,000, respectively, 
remain unc , but undivided profits have risen to 
$2,022,207 from $1,396,387 on March 31. 

——o———_ 

Charles 8S. W. Packard, Chairman of the Board of Direc- 
tors of the Pennsylvania Company for Insurances on Lives & 
Granting Annuities of Philadelphia, and for more than 30 
years one of the best-known financiers of that city, died 
at his home in Rittenhouse Square, Philadelphia, on July 9, 
after a prolonged illness. Prior to 1934, when he resigned 
and became Chairman of the Board, Mr. Packard for 35 
years was President of the Pennsylvania Company. Born 
in Philadelphia on June 30, 1860, Mr. Packard was educated 
at Rugby Academy in that city, later entering the Univer- 
sity of Pennsylvania, from which he was graduated in 1880. 
Two years later he began his business career as Secretary 
to the Philadelphia Warehouse Co., where he continued 
until 1887. At that time he was named Treasurer of the 
Washington Manufacturing Co., a position he held for five 
years. Attracted to the banking field, Mr. Packard in 1892 
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joined the Pennsylvania Company as Auditor and the fol- 
lowing year was made Treasurer. During the next few 
years he advanced rapidly, and in 1899 was elected Presi- 
dent of the institution. His other interests were varied 
and many. During the last year he resigned directorships 
of the Philadelphia National Bank and the Lehigh Coal & 
Navigation Co., but retained until his death a trusteeship 
of the Penn Mutual Life Insurance Co., was a Manager of 
the Philadelphia Saving Fund Society and a director of a 


large group of insurance companies. 
—oe——. 


William G. Littleton, a Vice-President of the Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa., from 1915 until 
his retirement last February, died in the Hahnemann Hos- 
pital, that city, on July 11. Mr. Littleton, who was 69 
years old, was born in Philadelphia and was graduated 
from the Pennsylvania Law School in 1888. Shortly after 
being admitted to the Philadelphia Bar, he became associ- 
ated with the Fidelity Trust Co.’s trust department. Mr. 
Littleton was the author of books and pamphlets on con- 
stitutional law and laws of trust estates. 

—_@———_- 


In indicating that the defunct Citizens’ National Bank of 
Jenkintown, Pa., was to pay a final dividend, beginning 
July 7, the Philadelphia “Record” of July 6 said: 

J. ©. Maschke, receiver for the closed Citizens’ National Bank of Jen- 
kintown, announced yesterday (July 5) that distribution will begin tomor- 
row of a final dividend to all depositors who have proven their claims. 

——_e—— 


In its condition statement as of June 30, the First Na- 
tional Bank at Pittsburgh, Pittsburgh, Pa., shows total 
deposits of $98,818,406 and total resources of $112,175,381 
as against $97,015,191 and $110,313,556, respectively, on 
March 31 last. The principal items comprising the assets 
in the present statement are: Cash and due from banks, 
$31,950,500 (as compared with $33,252,180 on March 31); 
United States Government obligations direct and/or fully 
guaranteed, $36,444,483 (as against $36,462,764); other 
bonds and investments, $19,925,975 (against $18,748,433), 
and loans and discounts, $18,839,377 (compared with $16,- 
741,579). On the debit side of the report capital remains 
unchanged at $6,000,000, but surplus and undivided profits 
and reserves are given, respectively, at $3,600,000 (up from 
$3,500,000) and $2,831,918 (down from $3,033,820). Frank 
F. Brooks is President. 

——_@—— 

Total resources of $342,144,037 and total deposits of 
$249,577,404 are reported by the Union Trust Co. of Pitts- 
burgh, Pittsburgh, Pa., in its statement of condition at the 
close of business June 30, comparing with $342,961,968 and 
$250,261,421, respectively, at the close of business March 31. 
Loans and discounts in the later report are shown at $127,- 
976,765, up from $89,250,441 on the earlier date, while 
United States Government securities are reported at $148,- 
855,413, down from $159,666,460. The company’s capital 
and surplus remain unchanged at $1,500,000 and $75,000,000, 
respectively, but undivided profits have increased to 
$2,725,485 from $1,826,315. 

——o——_ 

The Union Trust Co. of Maryland, Baltimore, Md., in its 
condensed statement of condition as of June 30, reports 
total assets of $39,743,951 (as compared with $38,267,402 
ou March 31 last), of which the principal items are: Cash 
and due from banks, $14,363,016 (against $10,240,616 on 
the earlier date); loans, $12,543,617 (against $12,128,021), 
and United States Government obligations (at or below 
par), $8,147,396 (down from $10,987,188). On the debit side 
of the statement, total deposits are given as $34,742,967 
(against $33,350,771 on March 31), and the institution’s 
capital structure is shown at $4,572,618 (against $4,553,375 
on the earlier date). 

—_¢——_- 

In its condensed statement of condition as at the close of 
business June 30, the Cleveland Trust Co., Cleveland, Ohio, 
shows total deposits of $341,269,315 and total resources of 
$381,785,6U8 as against $336,595,697 and $376,289,288, re- 
spectively, on March 31 last. Cash on hand and in banks 
on June 30 totaled $96,461,462 (up from %84,356,984 on 
March 31); United States Government obligations, direct 
and fully guaranteed, $100,046,760 (down from $104,- 
157,517), and loans, discounts and advances less reserves, 
$146,174,600 (against $149,577,603). The company’s capital 
structure is given as $32,396,484, down from $32,570,905 on 
March 31. Harris Creech is President of the institution. 

—_¢——_ 


Payment of a 5% dividend to depositors and creditors of 
the old Fletcher American National Bank of Indianapolis 
was announced on July 1 by Otto J. Feucht, John P. Collett 
and William N. Fleming Jr., it is learned from the Indi- 
anapolis “News” of that date, which also said: 

Funds for this dividend, amounting to approximately $282,000, have 
been deposited with American National Bank at Indianapolis. This is 
the sixth payment of 56% made by the liquidating trustees. Previous 
payments were made in February, May, July and November, 1936, and 
January, 1937. The depositors of the Fletcher Bank were paid 5% of 


their deposits in February, 1933, and in August, 1983, the depositors 
received 50% of the balance. 

From Aug. 23, 1938, the date the reorganization plan of the Fletcher 
American National Bank became effective, until Aug. 23, 1935, the liqui- 
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dating trustees were not permitted to make any payments to depositors. 
During this period a loan in the amount of $1,200,000 was made by 
the Reconstruction Finance Corporation to the Fletcher American National 
Bank. 


—_e——_ 
The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill., reports in its condition statement of 
June 30, total resources of $1,136,237 ,901 (as compared with 
$1,057 325,345 on March 31, last), of which $333,806,160 
represents cash and due from banks (against $271,151,850 
on March 31); $487 ,180,824 represents United States Govern- 
ment obligations, direct and fully guaranteed (against $486,- 
605,621), and $229,617 ,070 loans and discounts (as compared 
with $217,397,200). On the debit ide of the statement, 
total deposits are shown at $1,015,616,004, as against $935,- 
712,727 on March 31. Capital remains the same at $75,000,- 
000, but surplus and undivided profits have increased to 
$16,000,000 and $8,491,702, respectively, from $15,000,000 
and $7,611,391, respectively, on the earlier date. 


——@—— 

In its. June 30 statement of condition the Harris Trust & 
Savings Bank of Chicago, IIl., reports total resources of $224,- 
722,175 (as compared with total assets of $215,227,086 on 
Mar. 31), of which the principal items are: Cash on hand, in 
Federal Reserve bank, and due from banks and bankers, 
$70,214,213 and time loans and bills discounts, $46,889,212. 
On the debit side of the statement, deposits are given at 
$194,025,884 (against $173,077,776 three months ago). The 
bank’s capital and surplus remain at the same figures, 
namely, $6,000,000 and $7,000 ,000, respectively. 

_——~o-—— 

The Board of Directors of the First National Bank of 
Chicago, Ill., at its meeting on July 9 elected Elmer E. 
Schmus and W. F. Copeland Vice-Presidents of the bank, 
Both were formerly Assistant Vice-Presidents of loaning 
divisions of the institution. 

At the same meeting the Board declared the quarterly 
dividend of $1.50 per share on the capital stock of the 
bank, payable Oct. 1, 1937, to stockholders of record 
Sept. 30. This s at the same rate, 6% per annum, hereto- 
fore paid. 


——-—-o-- 
A 15% dividend, amounting to $84,026, was paid on June29 
to approximately ——— depositors of the defunct Prudential 


State Savings Bank of Chicago, it is learned from the 

Chicago “Tribune” of June 30, which added that the pay- 

ment was the first to be made since the institution closed. 
—e— 

Alex Highland has been elected President of the Empire 
National Bank of St. Paul, Minn., to succeed David C. 
Shepard, who will become Chairman of the Board of Direc- 
tors. Mr. Highland, formerly of the Twin Cities, is now 
Executive Vice-President of the First National Bank of San 
Diego, Calif. He will assume his new duties on Sept. 1. 
In noting the changes, the St. Paul “Free Press” of July 3 
said: 

Mr. Highland will return to the Twin Cities familiar with local banking 
practices as the result of executive positions formerly held with financial 
organizations. 

For several years he was President of the Stockyards National Bank 
at South St. Paul, and in 1932 he became a Vice-President of the North- 
west Bancorporation, with offices in Minneapolis. Two years later he 
accepted the Vice-Presidency of the San Diego bank. 

Mr. Shepard was born in St. Paul. He has been active in local financial 
circles for many years, and became President of the Empire Bank in 1926. 
—_e——__ 

The Mutual Bank & Trust Co. of St. Louis, Mo., has 
declared a 2% dividend, or $1 a share, on its capital stock, 
payable July 23 to shareholders of record the same date, 
it is learned from the St. Louis “Globe-Democrat” of July 
9, which went on to say in part: 

This is the second dividend of $1 per share paid this year. 

The capital stock of the bank is being increased from $350,000 to 
$450,000 and the surplus from $110,000 to $160,000 through the sale of 
2,000 shares of stock at the rate of $75 per share. 

—_—~—- 

In its statement of condition as at the close of business 
June 30, the Boatmen’s National Bank of St. Louis, St. 
Louis, Mo., reports total resources of $50,453,607 and total 
deposits of $46,049,970 as compared with $53,817,433 and 
$49,505,759, respectively, at the close of business March 31 
last. The principal items comprising the assets in the 
current statement are: Cash and due from banks, $15,- 
989,342 (against $16,073,068); loans and discounts, $14,- 
804,348 (as compared with $15,061,806), and United States 
Government obligations, $12,814,911 (as compared with 
$13,291,532). The bank’s capital and surplus remain un- 
changed at $2,000,000 and $1,610,000, respectively, but un- 
divided profits have increased from $300,012 to $343,516 on 
the later date. The institution was founded in 1847. Tom 
K. Smith is President. 


—e—— 
On June 30, The Broadway National Bank of Tampa, 
Tampa, ., was chartered by the Comptroller of the 
Currency. The new institution, which is capitalized at 
$100,000, represents a conversion to the national system of 
the Latin-American Bank of Ybor City, Tampa. V. H. 
Northeutt heads the new bank and Jules I. Griffin is 
President. 
eS 


In indicating that a 5% dividend, amounting to approxi- 
mately $210,000, would shortly be distributed to depositors 
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of the defunct City National Bank of Paducah, Ky., advices 
from that city under date of June 30 to the Louisville 
‘““Courier-Journal,’’ said in part: 

From Washington today came word that the United States Controller of 
Currency has approved recommendations for issuance of a 5% dividend 
by the receiver of the defunct City National Bank here, amounting to 
approximately $210,000. . . . 

Four 10% dividends have teen paid to depositors by the receiver since 
the bank closed its doors on Oct. 28, 1931. The last 10% payment was 
made on Oct. 17, 1935, amounting to $410,427.54. The last dividend came 
four days after Hooker announced sale of the bank building to the Citizens 
Savings Bank for $150,000 cash. 

Eighty-five per cent of the dividends have gone to depositors in and 
near Paducah. It is expected that more than 9,000 depositors will par- 
ticipate in the forthcoming payment. 


o-—_ 

A. F.. Rawlings, receiver for the old First National Bank 
of Jackson, Miss., on July 2 announced a final dividend 
payment of $144,395 to depositors. This last payment, ac- 
cording to the Jackson “News” of July 2, will bring to 
79.13% the amount received by depositors, making their 
loss slightly more than 20%. Mr. Rawlings was quoted as 
saying that the checks would be available for delivery at 
his office for approximately two weeks, after which time 
they would be forwarded to the office of the Comptroller 
of the Currency at Washington. 


——e—_——_ 

The statement of condition of The Hibernia National Bank 
in New Orleans, New Orleans, La., as of June 30, 1937, ex- 
hibits total deposits of $41,580,214, which is an increase of 
$1,063,430 during the past twelve months. Loans during 
the same period increased from $7,556,574 to $9,571,985, a 
gain of 26%, which significantly reflects the trend in general 
business conditions. Cash and U. S. Government obliga- 
tions decreased during the year from $33,540,454 to $31,- 
674,739, and in spite of the gratifying increase in loans, the 
bank is approximately 76% liquid. The capital funds con- 
sist of $2,700,000 capital, $350,000 surplus, and $797,000 un- 
divided profits and reserves. In addition to its main office, 
the bank maintains four branches in New Orleans. A. P. 
Imahorn is President of the institution and R. S. Hecht, 
Chairman of the Board of Directors. 








THE CURB EXCHANGE 


Curb market prices have shown moderate improvement 
during most of the present week. There have been occasional 
periods of irregularity due to profit-taking, and while the 
gains have not been particularly noteworthy, the advance 
has been fairly steady. Specialties have attracted some buy- 
ing and a few selected issues among the utilities and oil 
shares have registered modest gains. The heavy industries 
were represented on the side of the advance by Jones & 
Laughlin Steel, Babcock & Wilcox and Carrier Corp., all 
of which have been in good demand. Chemical shares were 
also higher. 

Stock transfers were down to the minimum during the 
brief session on Saturday as many traders were out of town 
for the week-end and others were away on account of the 
intense heat. The transfers were down to 73,000 shares with 
241 issues traded in. The advances and declines were evenly 
divided, though the market, as a whole, showed a slight 
downward tendency. Public utilities were inclined to recede 
due to persistent selling and oil stocks attracted little or no 
attention. Some of the industrial specialties showed modest 
gains but most of these were in minor fractions. Mead John- 
son was an outstanding strong feature as it climbed 2144 
points to 118% and Canadian Hydro Electric pref. jumped 
634 points to 8314. 

Rallying tendencies all along the line were apparent as the 
market resumed trading on Monday. Some prominent issues 
slipped back but these were few and the declines were gener- 
ally small. Gains were registered by the specialties, public 
utilities and mining and metal shares. Oil issues did not 
participate in the improvement though most of the group 
were steady at the previous close. Stocks in the heavy in- 
dustries were unusually active, Jones & Laughlin Steel 
moving up 2 points to 107 and Babcock & Wilcox 41% points 
to 122. Other gains included Aluminum Co. of America, 
1% points to 146%; Carrier Corp., 234 points -to 6034; 
Empire Gas & Fuel 6% pref., 914 points to 4444; Newmont 
Mining, 3 points to 107, and Minn. Power & Light pref. (7), 
3% points to 89. 

There were many strong features on Tuesday but con- 
siderable profit-taking developed which gave the list an 
appearance of irregularity. Advances were numerous among 
the specialties, Brill pref. moving forward 2% points to 49, 
Colt’s Patent Firearms 3 points to 70, Sherwin Williams 614% 
points to 139, Douglas Shoe pref. 214 points to 35; Fanny 
Farmer 2%4 points to 23, and Insurance Co. of North America 
3 points to 75. Some of the oil issues were higher and a num- 
ber of the utilities, particularly the preferred stocks, regis- 
tered small gains but there were also many shares in these 
groups that closed on the side of the decline. 

Irregular price movements during the early dealings held 
the market back for a brief period on Wednesday but the list 
steadied as the day progressed and several of the speculative 
favorites closed on the side of the advance. Specialties were 
in good demand, public utilities were somewhat mixed and 
the mining issues were generally off. Oil stocks, on the other 
hand, were stronger and showed improvement all along the 
line though the gains were generally small. Babcock & Wil- 
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cox was particularly active and climbed upward 5 pointsto 
128; Jones & Laughlin Steel attracted fair buying and moved 
up 4 points to 111, and Pittsburgh Plate Glass 31% points to 
131. Other gains scattered through the list included such 
trading favorites as Canadian Hydro Electric pref., 34 
points to 884; Sherwin Williams, 1% points to 140%, and 
American Potash & Chemical, 2 points to 47. 

Market movements were moderately firm on Thursday 
though there were some soft spots scattered through the 
list which, at times, gave it an appearance of weakness. 
Some of the stocks that have repeatedly made new tops 
during the past week or two were somewhat reactionary, 
Carrier Corp. dipping to 58 and finally closing at 59, New 
Jersey Zine slipping back 2 points to 75 and Sherwin Williams 
11% points to 139. On the side of the advance Babcock & 
Wilcox was up 1 point to 129; Brill pref. 2 points to 51; 
Industrial Finance pref. 3 points to 20; Royal Tonceriter 3 

ints to 110; Singer Manufacturing Co. 2 points to 303; 

odd Shipyard 1 point to 71; St. Regis Paper pref. 134 
points to 11234 and Cuneo Press pref. 2 points to 106%. 

Narrow price movements and comparatively light trading 
were the outstanding characteristics of the curb market 
dealings on Friday. There were few changes of importance, 
and while there were occasional strong spots scattered here 
and there through the list, the market was without definite 
trend. As compared with Friday of last week, prices were 
generally lower, Commonwealth Edison closing last night at 
114 against 115 on Friday a week ago; Fairchild Aviation at 
4 against 414; Fisk Rubber Corp. at 13 against 1354; Glen 
Alden Coal at 91% against 10; New Jersey Zine at 75 against 
77 44; Pennroad Corp. at 35% against 37%; Pioneer Gold Mines 
of B. C. at 334 against 4; Standard Oil of Kentucky at 20 
— 2014 and United Shoe Machinery at 85% against 
oo) 4» 

DATLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
July 16, 1937 Shares) Domestic |Government | Corporate Total 
CC : 72,675 $743,000 $12,000 $26,000 $781,000 
pS ERE 217,675} 1,038,000) _ 46,000 20,000} 1,104,000 
;, pees 212,835] 1,147,000 27,000 17,000}; 1,191,000 
Wednesday.......- 240,045} 1,231,000 27,000 5,000} 1,263,000 
TED ci wecctvaud 186 645} 1,048,000 16,000 5,000} 1,069,000 
pO ee 172,375] 1,236,000 14,000 22,000} 1,272,000 
ee $1,102,250! $6,443,000 $142,000 $95,000° $6,680,000 
Sales at Week Ended July 16 Jan. 1 to July 16 
New York Curd 
Erchange 1937 1936 1937 1936 
ee. of shares. 1,102,250 2,008 ,335 68 ,570,352 79,255,484 
onds 
Domectte. .nucsnsacee $6,443,000] $13,404,000 $260,994 ,000 $496 339,000 
Foreign government. 142,000 367,000 7,668 ,000 11,005,000 
Foreign corporate. ___. 95,000 168,000 6,625,000 7,470,000 
aa, $6,680,000' $13,939,000 $275,287,000 $514,814,000 














H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Ourb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tei, Court-6800 A.T.&T Tel Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Pittsburgh Stock Exchange 


July 10 to July 16, both inclusive, compiled from official sales lists 






































Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas pref_100}_____-. 8% 8% 11 8% May! 10% Jan 
Armstrong Cork Co__...- *| 55%] 54% 57% 157} 54% July} 70% Mar 

Bc sendtehehownavan 1% 1% 2% 11,378 1% July 2% July 
Blaw-Knox Co.......-.. *| 243%) 24% 25% 146} 21% Apr} 29% Mar 
Carnegie Metals... ...-- 1 2% 2% =2%/] 3,300 1% June 4 Feb 
Clark (D L) Candy Co_-..*/_-....- 5% 5% 200 5 June 8% Feb 
Columbia Gas & Electric. *|-...-.-- 12% 12% 227; 10% June| 20% Jan 
Devonian Oil_.......-- 10} 23%] 23 23% 575} 18% Jan] 26 Feb 
Duquesne Brewing-.----- ee 21% 21% 700; 18 Jan| 24% Feb 
Electric Products__...-- _;, 3 13% 830} 10 Jan} 13% Apr 
Follansbee Bros pref_..100} 35%| 33 35% 160} 25% June} 50 Feb 
Fort Pitt Brewing. .__..- | eet 90c 90c} 1,985 85c June} 1.25 Jan 
Harb-Walker Refrac com_*| 46%] 45% 46% 67| 40% June| 58% Mar 
Koppers Gas & C pref_100/..___- 109 109% 130} 104 Apr} 111% Feb 
Lone Star Gas Co__..--- *| 10%) 10% 10% 933} 10 June} 14% Jan 
McKinney Manufacturing *|-_.___. 2% 2% 100 1% Jan 4% Feb 
Mesta Machine_~.-_....-- 5| 633%) 62 63%), 20; 58% June} 72% Mar 
Mountain Fuel Supply... 8 7% 8%] 2,081 7% Jan| 12% Jan 
Nat Fireproofing Corp-..* 5% 5% 5% 960 5 June} 10 Mar 
Penn Federal pref_.-.-. aii 28 28 25| 27 Apr} 29 Jan 
Phoenix Oil Common ..25c}...-.. 7c 7c| 2,000 5c June 25¢ Jan 
Pittsburgh Brewing Co_..*/--...- 4% 4% 145 3% Jan 8% Feb 
Pittsburgh Coal common. _-|-_.---.- 12 12 100} 12 July} 12 July 
Pittsburgh Forging Co...1| 24%| 20% 24% 145} 18% Jan| 27 Feb 
Pittsburgh Screw & Bolt_.*/--....- 15 15 374| 12% June} 19% Mar 
Pittsburgh Steel Foundry.*} 15 15 15 15} 15 June} 30 Jan 
Plymouth Oil Co_....-..- 27%] 265% 27% 153} 24% Feb) 2934 Apr 
Be Ce... ccaceahenee Wandsae 1% 1% 100 1% June 2% Mar 
Reymer & Bros com_.... jee 3% 3% 200} 334 June} 4% May 
Ruud Manufacturing -~.-.5}--..-.- 16 16 200} 15% July; 19 Jan 
Shamrock Oil & Gas__._- * 6% 6% 6%! 1,795 6% Jan 7% Jan 
Standard Steel Spring__._.*| 3244) 28% 32% 435) 22 June} 35 Jan 
United Engine & Foundry.|....-- 52% 52% 5} 46% July} 61% Mar 
Victor Brewing Co._._... 1 95c 95c} 1,130 90c July 1.25 Feb 
Waverly Oil class A_____- , ee Le 4% 4% 96; 3 Jan} 8% Feb 
Westinghouse Air Brake. _*|/....-- 45 465 5} 40% June| 56% Feb 
West’house Elec & Mfg_50/--..-- 147% 149% 40} 132% May] 163% Jan 

Unlisted— 
Pennroad Corp v t c_._-- _ RE 4 4% 45' 3% June 5% Mar 

* No par value. 
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Our booklet “Foreign Exchange Regulations Af- 
fecting Exports” contains valuable information for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association | 





Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES _ 

Pursuant to the requirements of Section 522 of the Tariff 

Act of 1930, the Federal Reserve Bank is now certifying 

daily to the Secretary of the Treasury the buying rate for 

cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 10, 1937, TO JULY 16, 1937, INCLUSIVE 





| Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 





Country and Monetary 
Unt 


























| July 10 | July 12 | July 13 | July 14 | July 15 | July 16 
Europe— 3 $ $ $ 3 | 3 
Austria, sehilling-- ~~~ | .187633*, .187650*| .187683*| .187666* .187585*| .187700* 
Belgium, beiga-.--.-.- | .168373 -168394 | .168392 | .168392 | .168371 | .168344 
Bulgaria, lev.....-.-.- | .012825*, .012825*| .012825*| .012825*| .018225*, .012825* 
Czechoslo’kia, koruna .034858 | .034862 .034858 | .034867 | .034858 .034853 
Denmark, krone....-| .221437 | .221722 | .221850 | .221725 | .221756 | .221693 
Engiand, pound sterl’g 4.960083 4.966666 4.969333 |4.967083 |4.967375 4.966500 
Finjand, markka-.-.-.-. .021879 | .021905 | .021912 | .021910 | .021925 | .021912 
.038760 .038803 | .038831 | .038820 | .038802 | .038316 
| 401600 | .401808 | .402014 | .402114 | .402229 | .402119 
yong .009076*| .009066*| .009089* .009082*, .009089* 
.549839 | .549817 | .550867 | .550917 | .550896 | .550925 
, .197600*| .197725* .197725*| .197725*| .197725*, .197725* 
.052600 .052603 | .052602 | .052604 | 052605  .052605 
.249227 | .249531 | .249712 | .249583 | .249585 | .249510 
.189200 | .189250 | .189200 | .189175 | .189175 | .189000 
--| .044916*| .044954* .045012*) .044983* .045000* .045100* 
Rumania, leu_.......- .007310*, .007282*, .007282*| .007296*| .007282*, .007329* 
Spain, peseta......-- | .052000*| .050666*, .050800*| .051200*| .050800*, .051625* 
Sweden, krona___...- | 255729 | .256016 | .256179 | .256072 | .256083 | .256002 
Switzerland, franc...) .228948 | .229078 | .229264 | .229303 | .229321 | .229203 
— dinar....| .023070*| .023090*, .023080*| .023080*| .023080*, .023080* 
ia— | | 
China— 
Chefoo (yuan) dol’r, .296125 | .295812 | .294916 | .295208 | .294166 | .294000 
Hankow(yuad) dol'r) .296291 | .295979 | .295083 | .295375 .294333 | .294166 
Shanghai (yuan) dol .296250 | .295520 | .293750 | .294958 | .293750 | .293541 
Tientsin(yuan) dol'r| .296291 | .295979 | .295083 | .295375 | .294333 | .294166 
Hongkong, dollar._| .302906 | .302593 | .301843 | .302312 .302468 | .302625 
India, rupee. -.......- .374135 | .374708 | .374954 | .374806 | .374857 | .374793 
SORE, POR. nocscucss .287850 | .288080 | .289279 | .289133 | .289066 | .288822 
Singapore (S. 8.) dol’r| .581437 | .582500 | .582750 | .582500 | .582750 | .582000 
Australasia— } 
Australia, pound_---- 3.951607 *|3.955178* 3.959583* 3.956517* 3.956250*|3.955937* 


New Zealand, pound _|3.981666*'3.985625* 3.989375* 3.987291*3.985312*|3.988229* 
Africa— | | 
South Africa, pound-- 4.908671*'4.919500* 4.917968* 4.921250*.4.921250*|4.920750* 











North America— | 
Canada, dollar_._.-_| .997956 | .998138 | .998125 .998151 | .998125 | .998004 
SS peer oh god Wile te dhicbiieigntein .999166 | .999166 | .999166 | pia teod peak peated 
exico, peso. ....... .277500 | .277500 | .277500 | . 
ay no dollar; .995488 | .995647 | 995647 | .995625 | .995625 | .995758 
south America— j 
Argentina, peso... .-- .330600*) .330966* .331283*, .331116*| .330883*| .330966* 
Brazil (official) milreis| .087255*| .087272*, .087288* .087272*| .087272*| .087255* 
(Free) milreis...-.- .065962 .065975 | .065912 | .065900 | .065875 | .066071 
Chile, peso........-- .051775*| .051775*, .051775*, .051725*| .051775*| .051775* 
Colombia, peso. -.--- .569905*| .569905*, .569905*, .569905*| .569905*| .570905* 
Uruguay, peso... --- .794000*! .794166* .793500* .793500*| .793833* .793833* 








* Nominal rates; firm rates not available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 30, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
Oe Se a June 23rd as compared with £321,261,366 on the previous 

esday. 

Conditions in the open market were comparatively quiet. At the daily 
fixing about £2,500,000 of bar gold changed hands during the week and 
offerings continued to be taken for shipment to America. Prices advanced 
slightly owing to the firmer tendency of the dollar in terms of sterling, but 
again ruled below dollar parity. 


Quotations: 
Per Ounce Equivalent Value 

Fine of £ Sterling 

140s. 44d 12s. 1.25d. 

140s. 64d. 12s. 1.07d. 

140s. 74d. 12s. 0.99d. 

140s. 8d. 12s. 0.95d. 

140s. 9d. 12s. 0.86d. 

140s. 9d. 12s. 0.86d. 

140s. 7.42d. 12s. 1.00d. 





An important announcement to the effect that the Exchange Equaliza 
tion Fund is to be increased by £2C0,000,000 to £550,000,000 was made by 
the Chancellor of the Exchequer on June 25th and the reason for the 
increase was dealt with at length when the resolution was moved in the 
House of Commons on June 28th. 

Whilst emphasizing the need for secrecy with regard to the current 
operation of the account, the conclusion was reached that there would be 
no harm in indicating at a date after the event the amount of gold and all 
other assets held by the account every six months, the information be 
made public three months in arrear; it Was pro henceforth to pub 
at the end of June and December the ition at the end of the p 
March or the preceding September. In accord with this pro | it was 
stated that the gold held in the Exchange Account on March 30th last was 
26,674,000 fine ounces and the amount held in the Issue Department of the 

ank of England on the same date was 73,842,000 fine ounces, making a 
total of 100,516,C00 fine ounces. 

Measures to deal with the crisis of the franc were announced yesterday, 
when the French Finance Minister stated that if the Government obtai® 
the powers they desired the franc would be detached from the gold stand’ 
and allowed to find its own level. He said that he had been in communitt 
tion with Mr. Morgenthau and Montagu Norman and had received th® 
assent to this proposal. e 

The following were the United Kingdom imports and exports of gold 

tered from mid-day on the 21st inst. to mid-day on the 28th inst.: 
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Imports 

British South Africa... £2,291,077 
Tanganyika Territory... 8,676 
En canccens ,074 
British India___ ee. 34,626 
Australia... . fhe 257 ,864 
New Zealand_ rhe 23 077 
France. _..__ ---- 8,341,278 
Germany... bout 5,396 
Netherlands. _ se 2,82 
Switzerland _-___ bin 693 ,757 
Other countries......._ 11,4 


£11 675,100 
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Exports 

United States of America. £3 ,906,303 
British India........-.. 8,250 
ye ai ae al: lil 896,386 
Netherlands. ......._.- 12,675 
I it ek ald ok det 22,570 

| a lillian ieee 12 
,, . SESS 25,455 

Other countries. ..... .- 22 
£4,874,993 


The SS. Corfu which sailed from Bombay on June 26th carries gold to 
the value of about £135,000. SILVER 


The tone of the market improved during the week and there was a slight 
advance in prices. The Indian Bazaars were less inclined to resell and gave 
some support, but American buying was only in evidence at the lower 
levels. China sales and speculative re-sales continued on a moderate scale. 

The market appears fairly steady at about the present level and no wide 
movements are expected in the near future. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 








Imports Exports 

Japan ED SN 4 cine ane- sew £33 ,436 
United States of America... 174,640 
BER oe cntbodunbton 13,215 
Aden and dependencies_... 2,000 
Germany 1,750 
EGE Peed 7,289 
Switzerland - ~~. ,370 
Norway...--.- 4,295 

Sweden-_-_ ___- 2, 
po eee a 1,810 

Bermuda *3, 
Other countries 6,732 
£25,658 £265,037 


* Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 fine) 
Cash 2 Months 

June 24...... 19%d. LD ee OO RE ee! 45 cents 
June 25...--.- 19 13-16d. 19%d. Ny apne 2 RSRE DS 45 cents 
June 26_-....- 19%d 19 15-16d. } RSP eee 45 cents 
= 19 15-16d. 20d. tiianssitneasennaaad 45 cents 
June 29...... 20d. Od. Ns Lo aviedauee cbek 45 cents 
June 30.-..... 201-16d. 20d. pS RE OTR: 45 cents 
Average.--..-- 19.927d. 19.979d. 


The highest rate of exchange on New York recorded during the period 
from he 24th to the 30th June was $4.94}4 and the lowest $4.92 34. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 1- July 12 July 13 July 14 July 15 July 16 

Silver, per oz.d. 20 3-16d. 20d. 20 1-16d. 20d. 19 15-16d. 19 15-16d. 
Gold, p. fine oz. 140s.3d. 140s.2d. 139s.lid. 140s.1d. 140s.1 34d. 140s.1d. 
Consols,24%4%-. Holiday 74% 75 7415-16 75 74 13-16 
British 34%%— 

ag 5 Holiday 100% 100% 100% 100% 100% 
British 4%— 

1960-90. ___- Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N. Y. (for- 


Ee Closed 44% 44% 44% 44% 44% 
U. 8. Treasury 50.00 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 17) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 0.6% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,157,065,777, against $6,117,351,876 for 
the same week in-1936. At this center there is a loss for the 
week ended Friday of 0.2%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending July 17 1937 1936 Cent 
$2,781,104,087 | $2,787,242,574 —0.2 
291,891,249 257,223,284 | +13.5 
307,000,000 309,000,000 —0.6 
198,622,000 200,117,000 —0.7 
125,430,744 109,659,636 | +14.4 
91,100,000 84, ,000 +7.4 
136,625,000 126,644,000 +7.9 
126,131,115 110,255,612 | +14.4 
105,070,077 89,511,576 | +17.4 
96,413,622 78,509,572 | +22.8 
64,120,200 55,986,223 | +14.5 
32,471,000 30,942,000 +4.9 
Twelve cities, five days....--...-.-- $4,355,979,094 | $4,239,891,477 +2.7 
Other cities, five days.---.------..---- 774,909,054 750,421,820 +3.3 
Total all cities, five days.-.....-.-.--. $5,130,888,148 | $4,990,313,297 +2.8 
All G1UUGB, ONO GBF. 6 cca ccccccctscsess 1,026,177,629 1,127,038,579 —8.9 
Total all cities for week. -.-..-..-.---.-. $6,157,065,777 ' $6,117,351,876 +0.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. ping wien. 4 4 in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 10. 
For that week there was a decrease of 12.9%, the te 
of clearings for the whole country having amounted to 
$5,316,171,660, against $6,101,220,500 in the same week 
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in 1936. Outside of this city there was a decrease of 13.4%, 
the bank clearings at this center having recorded a loss of 
12.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
y oper that in the New York Reserve District (including 

s city) the totals register a decrease of 12.4%, in the Bos- 
ton Reserve District of 21.6% and in the Philadelphia 
Reserve District of 17.4%. In the Cleveland Reserve Dis- 
trict the totals are smaller by 12.8%, in the Richmond Re- 
serve District by 2.7% and in the Atlanta Reserve District 
by 12.2%. The Chicago Reserve District suffers a falling 
off of 14.5%, the St. Louis Reserve District of 8.5% and the 
Minneapolis Reserve District of 13.9%. In the Kansas 
City Reserve District there is a loss of 9.0% and in the San 
Francisco Reserve District of 13.0%, but in the Dallas 
Reserve District there is a gain of 3.7%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





| Inc.or 
Week End. July 10,1937] 1937 1936 | Dec.| 1935 1934 


Federal Reserve Dists. $ $ Nn s s 
Boston....12 cities} 224,779,078] 286,711,019] —21.6] 235,224,314] 205,904,511 
2nd New York.13 " 3,189,109,464) 3,641,794,631] —12.4] 3,562,883,477| 3,323,925,577 
8rd Philadelphia 10 ”"’ 325,240,619} 393,987,054] —17.4] 335,243,900] 309,204,202 
th | 299,185,540] —12.8} 224,302,959] 221,182,483 
784 
904 
684 














1 

Sth Richmond.6 "” 133,529,366 137,213, —2.7 110,769,800 100,734,933 
6th Atlanta....10 " 124,186,427) 141,411, —12.2} 107,072,081 99,551,350 
7th Chicago...18 " 418,101,788] 488,908, —14.5] 383,365,903} 360,107,810 
8th St. Louls..4 " 122,759,598} 134,186,036] —8.5} 110,727,462] 106,842,809 
9th Minneapolis 7 “ 94,787,313 110,030,852] —13.9} 100,811,215 84,738,446 
10th KansasCity 10 " 148,475,097] 163,099,769] —9.0} 129,730,702) 120,104,184 
11th Dallas..... . * 57,918,590 55,865,832] -+-3.7 46,483,955 44,769,522 
12th San Fran..11 " 216,469,381 248,825,395] —13.0] 213,525,213 175,709,504 
RE  octisnen 112 cities} 5,316,171,660} 6,101,220,500] —12.9] 5,560,140,981] 5,152,775,331 
Outside N. Y. City..... 2,232,407,722| 2,577,265,515] —13.4] 2,102,273,344] 1,921,361,685 

















Canada___....- B2 elties' 473,741,134! 464,017,708! +4.3' 330,023,512! 328,657.88 


» We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 








Week Ended July 10— 








Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 
Maine—Bangor-_. 716,716 864,057; —17.1 691,494 564,212 
Portland _....- 1,830,401 2,198,428] —16.7 1,877,386 1,728,676 
Mass.—Boston ..| 192,575,443] 246,850,985) —22.0} 202,356,403] 177,542,311 
Fall River.... 546,715 714,915) —23.5 756 ,649 698,402 
Lowell. ....... 304,636 381,128] —20.1 306 ,696 259,796 
New Bedford... 608 ,669 648,843} —6.2 749,206 ,904 
Springfield... 3,159,365 3,960,450) —20.2 3,182,166 2,548,771 
Worcester. .... 1,988,257 2,105,760} —5.6 1,708,129 1,562 ,457 
Conn .—Hartford 9,469,567 12,280,139| —22.9 9,815,746 8,286,311 
New Haven... 3,678,961 4,483,650) —17.9 3,708,840 3,190,440 
R.1I.—Providence 9,369,600 10,744,000} —12.8 9,572,400 8,461,200 
N. H.—Manch'er 530,748 1,478,664) —64.1 499,199 507,031 





Total (12 cities)| 224,779,078} 286,711,019] —21.6] 235,224,314] 205,904,511 
Second Federal Reserve D/istrict—New| York— 


N. Y.—Albany.. 7,467,410 6,828,935} +9.3 7,257,577 6,947,663 
Binghamton... 1,012,204 1,068,190} —5.2 611 877,445 
Buffalo. .....- 32,000,000} 32,200,000} —0.6} 28,100,000} 27,951,028 
Elmira ....... 504,187 842,221; —40.1 569,322 403 ,936 
Jamestown... 663 ,762 627,905} +5.7 


722,702 527,858 
New York~..-./3,083,763,938/3,523,954,985| —12.5|3,457,867,637|3,231,413,646 
Roch 7,012,471 8,718,073] —19.6 6,409,680 5,973,697 
Syracuse...... 3,816,552 4,145,523} —7.9 3,845,384 3,608,116 
WestchesterCo 3,003,178 3,144,521] —4.5 2,578,334 1,568,595 


Conn .—Stamford 4,404,391 4,138,036] +6.4 2,298,860 2,740,246 
N. J.—Montclair 330,055 527,658] —37.4 375, 257,000 
Newark ...... 15,644,057] 19,849,789] —21.2} 15,625,510) 16,076,790 


Northern N.J. 29,487,259] 35,748.795| —17.5| 36,426.860| 25,579,557 
Total (13 cities)|3,189,109,464|3,641,794,631, —12.4|3,562,883,477,3,323,925,577 
Third Federal |Reserve Dist —a- atone —_ 





Pa.—Altoona.... 514,378 686,5' 25 537,063 316,702 
Bethlehem - ... 767,159 400,000} +91.8 ; x 
Chester_...... 297,905 369,718] —19.4 220,859 258,222 
Lancaster. _... 1,445,361 1,432,237] +0.9 1,002,952 882,524 
Philadelphia.../| 312,000,000} 369,000,000] —15.4| 323,000,000] 299,000,000 
Reading...... 1,724,289 1,380,442} +24.9 1,048,460 1,076,114 
Scranton... .... 2,516,442 2,584,747, —2.6 2,002 ,922 2,017,125 
Wilkes-Barre - . 975,971 1,349,041] —27.7 1,114,985 1,082,821 
pe 1,530,114 1,620,277] —5.6 1,630,321 1,311,694 

N. J.—Trenton.. 3,469,000} 15,164,000) —77.1 4,401,000 3,259,000 





Total (10 cities)} 325,240,619] 393,987,054 —17.4] 335,243,900] 309,204,202 
Fourth Federjal Reserve D istrict—Clevjeland—| 
x 


ton... x x a x 
Cincinnati .... 52 468,036 58,662,654); —10.6 47,479,116 42 ,002,157 
Cleveland... .. 79,840,668 87,324,671] —S.6 67,873,022 66,542 ,986 
Columbus... .. ¥ ,500 13,996,800} —30.8 13,060,200 8,761,000 
Mansficld..... 1,839,594 1,443,474) +27.4 1,445,413 1,104,537 


Youngstown... x x x x x 
Pa.—Pittsburgh _}| 116,990,141] 137,757,941] —15.1 94,445,208] 102,771,803 


Total (5 cities)_| 260,824,939] 299,185,540] —12.8] 224,302,959] 221,382,483 
Fifth Federal |Reserve Dist/rict—Richm|ond— 
W. Va.—Hunt'n. 382,532 311,354] +22.9 144,573 164,808 
Va.—Norfolk.... 2,752,000 2,893,000} —4.9 2,249,000 2,264,000 
Richmond .... 37,826,579} 37,465,587] +1.0} 30,476,839 57 0es itt 


y 1,183,403 
Md.—Baltimore.| 69,055,282} 69,615,075} —0.8] 57,588,972] 54,966,873 
D.C.—Washin n.| 22,148,022) 25,745,365] —14.0} 19,321,826] 15,309,540 


Total (6 cities) . rr 137,213,784] —2.7| 110,769,800} 100,734,933 


Sixth Federal |Reserve Dist|rict—Atlant|a— 
Tenn.—Knoxville 3,006,841 3,678.025| —18.2 2,582,857 2,204,008 











Nashville... .. 16,803,473] 17,108,053] —1.8] 11,748,407] 10,850,030 
Ga.—Atlanta....| 42,000,000} 51,500,000} —8.4| 36,200,000} 35,000,000 

Augusta ...... 977,178 1,408,478] —30.6 863,195 835,037 

Macon....... x 1,054,317] —18.5 876,312 





° 754, 
Fla.—Jacks'nvillc|} 15,664,000} 14,489,000] +8.1] 14,931,000} 11,521,000 
Ala.—Birm'ham 16,311,684) 17,599,177) —7.3} 15,753,672 ae 15 


Mobile ...... a 1,506,591 1,524,277] —1.2 1,243,063 948,9 
Miss.—Jackson.. x x x x x 
Vicksbure. .... 172,619 161,710] +6.7 120,084 130,051 


La.—NewOrieans| 26,885,061] 32,888,867] —18.3] 22,753,491 22,547,975 
Total (10 cities)} 124,186,427] 141,411,904) —12.2] 107,072,081] 99,551,350 
























































Chronicle July 17, 1937 
Week Ended July 10— 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
h Feder/jal R : Diistri : , . . 
Seventh F rjal Reserve stric P; cago— 

Mich.—Ann Arb. 344,129 260,736) +32.0 45? ,852 294,636 
Detroit. ....-. 82,187,142 97.830,950} —16.0}. 80,547,775] 65,997,481 
Grand Rapids. 457,806 2,551,149] —3.7 2,030,149 1,834,272 
Lansing ....2%. 1,150,787 1,238,189} —7.1 883 521 1,260,829 

Ind.—Ft. Wayne 976,901 1,178,823) —17.1 764,611 931, 
Indianapolis. .. 17,406,000} 20,495,000) —15.1 16,526,000 15,668,000 
South Bend... 362, ,442,727| —5.6 1,818,833 769,5 
Terre Haute _.. 4,297,874 5,286,126) —18.7 4,368 636 4.212,932 

Wis.—M ilwaukee 18.123,603} 21,687,177) —16 4 18,315,965 14,861,474 

lowa—Ced. Rar. 950,174 1,126,913] —15.7 941,2 592,879 
Des Moines... 7,121,730 9,085,677| —21.6 7,664,691 5,823,895 
Sioux City...-. »790, w 249] —27.7 2,879,816 2,593,289 

Ih.—Bloom'ton.. 399,9. 365,463} +9.4 316,465 509,083 
Chicago .....- 271,508,040} 313,472,302} —13.4| 240,980,422) 239,435,448 
Decatur....-.- 817,673 880,423} —7.1 661,864 580,688 
|, ere 3,551,300 5,347,101] —332.6 2.453.425 2,532,186 
Rockford ....-. 1,225,286 1,305,573] —6.1 862,480 742,105 
Springfield. ... 1,430,809 1,494,106} —4.2 897,102 1,467,023 
Total (18 cities)} 418,101,788] 488,908,684] —14.5| 383,365,903] 360,107,810 
Eighth Federajl Reserve Disjtrict—Sr. Lojuis— 

Monet. Louis. 79,200,000} 85,200,000} —7.0} 72,900,000] 71,000,000 

Ky.—Louisville.. 29,110,578] 32,546,415] —10.6] 26,683,747) 24,512,072 

‘Tenn.—Memphis 13,861,020 15,831,621} —12.4 10,705,715 10 peaead 

Ill.—Jacksonville x x x x 
CORE ii awe 588,000 608,000} —33 438,000 397,000 
Total (4 cities).| 122,759,598} 134,186,036] 8.5) 110,727,462} 106,842,809 
Ninth Federal] Reserve Dis|trict—Minn/eapolis|— 

Minn,.—Duluth.. 4,712,825 3,116,205) +51.2 2,542,232 2,441,200 
Minneapolis... 62,710,466 73,220,025) —14.4 65,271,794 56,878 ,338 
i ee 21,551,882} 26,410,040) —18.4| 26,893,411 20,711,810 

N. D.—Fargo-.-. 1,859,683 2,223,592] —16.4 2,052,870 1,775,109 

8. D.—Aberdeen 643,391 952,894| —32.5 612,057 73,836 

Mont.—Billings - 673,233 725,294, —7.2 578,179 484,782 
BOD ccccond 2,635,833 3,382,802] —22.1 2,860,672 1,973,371 
Total (7 cities) . 94,787,313} 110,030,852} —13.9} 100,811,215) 84,738,446 
Tenth Federal] Reserve Dis|trict—Kansjas City|— 

Neb.—Fremont_. 98,700 132,058} —25.3 100,070 119,254 
Hastings-.-..-- 124,918 238,216) —47.6 115,807 77.998 
TANGIR. accede 2,480,131 3,834,481] —35.3 2,399,436 2,479,610 

OS Rs 26,998,972} 37,011,284| —27.1; 30,127,192} 27,852,841 

Kan.—Topeka -. 2,858,348 402, +19.0 3,157,102 2,164,048 
Wichita ...... 6,346,346 5,260,729] +20.6 3,108,823 4,125,893 

Mo.—Kan. City.| 105,390,891} 109,391,597} —3.7| 86,508,339 78,868,879 
St. Joseph.... 2,952,054 3,195,441] —7.6 2,966,067 ,305,286 

Col.—Col. Sprgs-. 22,184 774,647| —19.7 617,000 560,552 
PUNO cncesca 602 ,553 858,366} —29.8 630,866 550,023 
Total (10 cities)}| 148,475,097] 163,099,769] 9.0} 129,730,702} 120,104,184 
Eleventh Fedejral Reserve |District—Da|llas—— 

Texas—Austin... 1,181,320 1,354,776] —12.8 1,048,061 829,380 
} ae: 40,400,812} 42,504,017] -—4.9| 34,823,732 33,915,951 
Ft. Worth...-. 10,361,971 6,341,373] +63.4 5,985,717 6,179,966 
Galveston... .- 1,887,000 ,583,000} +19.2 1,418,000 1,965,000 
Wichita Falls... 944,698 877,200} +7.7 720,041 x 

La.—Shreveport_ 3,142,789 3,205,466) —2.0 2,488 404 1,879,225 
Total (6 cities) . 57,918,590} 55,865,832] +3.7) 46,483,955) 44,769,522 
Twelfth Federjal Reserve Djistrict—San |Franci|sco— : 

Wash.—Seattle--. 31,932,001 33,135,482} —3.6| 28,370,105] 23,523,632 
Spokane...... 7,816,000 9,837,000} —20.5 8,711,000 ,560,000 

eamntia 1,081,634 1,028,051] +5.2 677,445 478,704 

Ore.—Portland . . 26,327,454} 28,049,663} —6.1 26,173,806} 20,272,230 

Utah—S. L. City 13,758,888 15,195,920} —9.5 12,330,743 10,028,734 

Calif.—Long Bch 3,664,121 4,790,187] —23.5 3,754,351 ,650,996 

DOE ssaad 3,519,617 3,674,169} —4.2 3,245,337 2,511,522 
San Francisco.| 121,866,000} 145,984,022} —16.5| 125,375,105] 104,128,660 
San Jose...... 2,652,558 06,859] —17.3 2,220,599 2,066,577 
Santa Barbara 1,450,676 1,573,933} —7.8 1,256,541 1,106,955 
Stockton...... 2,390,432 2,350,109} +1.7 1,410,181 1,381,494 
Total (11 cities)| 216,459,381] 248,825,395) —13.0) 213,525,213] 175,709,504 

Grand total (112 
cities).... f .--|5,316,171,660/6,101,220,500) —12.9/5,560,140,981/5,152,775,331 





Outside New York|2,232,407,722/2,577,265,515| —13.4/2,102,273,344 


1,921,361,685 











Week Ended July 8— 





Clearings at— 























Inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ $ % $ $ 

Toronto ........ 149,169,989] 138,911,280] +7.4| 105,083,795) 103,520,513 
Montreal. ...... 161,747,213] 108,101,282] +49.6 84,035,934 92,751,218 
Winnipeg......- 47, J J r —652.1 52,378,821 69, +780 
Vancouver. ..... 23,246,975 20,898,132} +11.2 14,565,982 16,030,985 
Ottawa......... 29,747,461 32,646,529] —8.9 30, 38 5,622,839 
Quebec. ........ " ,866 5,552,739 32 4,315,789 4,613,795 
Halifax. ........ 3,671,787 3,065,452 19.8 2,514,148 2,671,499 
Hamilton. ...... 9,022,733 5,823, +54.9 3,900,0. 3,909,148 
Calgary ....... é 6, ‘ 6,426,077], —1.1 5,822,896 4,816,267 
St. John........ 2,563,605 2,032,833] +26.1 1,734,8 2,073,171 
Victoria ........ 2,275,628 2,094,023} +8.7 1,705,965 1,619,908 
London......... 3,749,084 3,893,414) —3.7 2,823, 2,487,375 
Edmonton...... 4,348,327 4,788,440} —9.2 3,771,641 3,670,506 
tee aseal 5, ,801 4,225,655] +29.8 4,024,951 2,644,789 

Brandon. _...... 442,178 ,559} —3.1 353,825 347, 
Lethbridge. ..... 516,598 485,641} +64 441,573 353,631 
toon ...... 1,690,109 1,696,688} —0.4 1,473,610 1,262,094 
Moose Jaw.....- 796,072 655,577| +21.4 469, 458,084 
Brantford_.....- 1,379,222 1,504,471] —8.3 1,082,208 955,487 
Fort William _._. 73, 923,895) +65.4 597,788 678,238 
New Westminster 891,637 411] +23.4 496, »702 
Medicine Hat... y 330,746], —5.2 259,208 195,868 
Peterborough... _. 858,676 870,890} —1.4 781,343 793,417 
Sherbrooke. ....- 836,613 727,430} +15.0 695,831 599,752 
Kitchener. ...... 1,361,611 1,256,733} +8.3 895,461 1,099,195 

Windsor. .._._.. 3,270,855 2,893,439] +13.0 2,033,512 2,094, 
Prince Albert.... 417,145 8,351] +2.2 350, 272,171 
Moncton ....... 1,128,398 ,685| +47.6 713,109 647,928 
iéeasenl y 767,207| +5.5 627,180 589,769 
Chatham _...__. 662 476 5,194) +17.2 53 ,2' 432 ,089 
EASA SE TERS: 593,115 571,903] +3.7 504,992 421,419 
Sudbury........ 1,128,270 968,125] +16.5 755,149 828,089 
Total (32 cities)| 473,741,134] 454,017,708] -+4.3] 330,023,512) 328,657,889 





* Estimated. x Figures not available. 
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TREASURY MONEY HOLDINGS 
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1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


tabulation for June 30 follows: 


Financial Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JUNE 30, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of June 30, appropriated $19,786 ,688,080 for recovery and relief up to the end of June, which compares with $19,800,020,924 
appropriated as of May 29, 1937. The figure for June 30 does not include amounts advanced under the Kerr-Smith Tobacco 
Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress in February, 





July 17, 1937 


The 


Treasury’s 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF JUNE 30, 1937 





















































Sources of Funds Erpendttures 
Appropriations 
Statutory and Executive Allocations 
Organizations 
Nattonal Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1936 and Unerpended 
Spectfic Recovery |Appropriation| Relief Corporation 1937 Prior Years b 
Act Act 1935, Appropriation 
Approved Approved Actsa 
June 16, 1933] June 19, 1934 
Agricultural aid: $ $ $ $ $ $ $ $ s 
_ Agricultural Adjustment Administration] c260,000,000) 37,495,227) ...-.---]|  -------- d 297,495,227 10,765,452] 187,461,008} 99,268,766 
Commodity Credit Corporation.e.....} = -.....-- a ae eee 353,790,861] 356,790,861] ¢111,787,757| 233,912,892) 234,665,726 
Farm Credit Administration e--.....- 57,635,449} 60,000,000} 94,311,620 16,900,000] 316,376,778] 545,223,847] 217,826,050] 390,172,291} 172,877,605 
es ee DOECUNOCMONOOOUOR ses! Sscccncet 0 cscacnecl | Gacbeses] aocencece 200,000,000 eee oe 200,000,000} -.------ 
Federal Land banks: 
ES nc. Jtnadhecacaeceses oS Seer: Be ee ee ee me 125,000,000{ 3,847,885) 123,912,630 4,935,255 
ON SUN. 5 nv onc cetnceeansx a a a ee Se 169,000,000} 35,198,811] 106,961,657} 26,839,531 

we in int. rates on mortgages-_ RE A SE CR ree ae 88,950,000; 32,830,087) 48,571,912 7,548,000 
Federal Emergency Relief Admin--.-.. } h604,918,257| 152,072,943] 480,590,512} 935,005,625) 911,040,000/3,083,627,339|{ © 8,390,334/2,937,059,721 } 9,377,642 
Federal Surplus Commodities Corp- - - | 4,010,952} 124,788,689 
Civil Works Administration -.-......- SF R&D) ra ee 88,960,000} 820,990,040 296,750} 817,126,351 3,566,937 
Emergency conservation work - - .-....- 93,101,630} 317,566,732} 321,069,000} 594,969,951;  ..-_... 1,326 707,313 64,676 ,732/1,253,730,688 8,299,893 
Department of Agriculture, relief....--}| -.--.---] 8 _------e Dt )8=>6—&. connenent ..aakmenel 84,060,431 476,249) 83,443,698 140,483 

Public Works (including Work Relief): 

Boulder Canyon project... -.--..---- 11,339,960} 44,093,000 3,000,000 S00GG MEG - éenscuss 68 ,432 ,960 9,739,350 53,289,599 5,404,010 
Loans & grants to States, munic.,&c_e|}|  -......- 595,625,912] 126,173,971] 321,836,877 i 1,043,636,761| 221,361,809] 397,507,814) 424,767,137 
Loans to railroads_e.............--- 

PES, ns enc a ndonneduadeeks 255,488,217] 438,041,640 2,239] 509,536,136) $$ ........ 1,203,068,233| 260,908,921} 800,334,539] 141,824,772 
FC SR RPek, Reiceis 254,702,875| 93,708,085} 144,628,195) —_____._. 493 ,039,156 94,483,515] 372,693,870} 25,861,771 
Rural Hiectrifieation Administration...j  ccccccccl 0 ceccuace-] 020 ww eee ee 15,594,476] 46,500,000} 62,094,476 10,254,231 1,419,475} 50,420,769 
Coe cct "otc eeel } cewacewel | »aatremell Fie. Rh ee 3,351,186,746]1,896 ,446 ,658/1,263,661,.490] 191,078,597 
Sa ce i cece icledip Gren wie 72,000,000} 786,107,798 75,139,502) 482,226,327)  ........ 1,415,473,627| 367,540,710) 865,973,581} 181,959,335 

Aid to home owners: 

Home-loan system: 
EE ES EE Ci re ee ee oe ee ee oe Pee ee 125,000,000} 125,000,000} 20,664,100} 99,342,000 4,993,900 
EE EEE ESE EE EGS ed SE Se a ,000,000} 200,000,000} —..-..--- iY 
Federal savings and loan associations_| j50,000,000} _...----}| --------] --------] 9 -- +--+ ee ,000 ,000 22,183} 49,930,642 47,174 
Emergency housing--......-.-....---- , el eer Oe ees. 137,524,104 50,734,419 31,755,610 55,034,074 
Federal Housing Administration - ~~... 0 a a d51,121,074 52,121,074 16,740,080 30,468 473 4,912,521 
Resettlement Administration. -—~- 19,929,621 3,389,487] 424,796,653), _._._._. 448,115,762} 209,695,579} 139,669,386 98,750,796 
Subsistence homesteads --........-.--- SE | sthkebent i seedésten Geaeewen 6,403 ,484 212 6,142,514 260,981 
Miscellaneous: 
Export-Import Banksof Washington.e.| __....-- Se. chilidmeal <nenchien 45,000,000} 46,250,000] 1,452,710 19,619,285 28,083 ,425 
Federal Deposit Insurance Corporation.| 150,000,000} __...---| --------|  -.------ k 150,000,000} .....--- COO AG |  Weewewee 
Administration for Industrial Recovery.|  --...-.-. 19,315,142 eae me ee a 24,307,711 4,873} 24,240,593 62,244 
Reconstruction Finance Corp.—direct 
loans and expenditures_e_.......-.- ee: eer a ee ee a 43724886 ,929|3,724,886,929] 333,864 ,455/2,031,195,725/2,027,555,659 
Tennessee Valley Authority.......---] | --..-.-- SO tee BEG, ccewenss!— . ceecsete TEMOG TEL | « eeccocus ok Xk ie 
0 RO ae, ee 2,269 ,915,265/3,215,366 ,290/1,311,437,418|6,914,991 ,470|6 062 ,675,644/19774 386 ,090) 2,846 462 ,932/13119 386,142)3,808,537,015 
We I 4 o. Shccdanehaneakucll wi tveaned 113,109 169,206 TREC. ceiatcnad TS oe i a eta uin ail 12,301,989 
tt Mier ¢cthonanaddbasahens 2,269,915,265 m3215 479400'n1331606 ,624'06927011,144'6 062 ,675,644'19786 688 ,079'2 ,846 462 ,932'13119 386,142'3,820,839 ,004 





Act, and, under the provisions of the Emergency Relief Appropriation Act of 1936 
not to exceed $300,000,000 of the proceeds of the sale of such securities, in the 
discretion of the President, are available for the making of grants. The amount 
of obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by the sums necessary for such purchases, 
not to exceed $250,000,000. The purchase of such securities by the Reconstruction 
Finance Corporation is reflected as expenditures of the Reconstruction Finance 
Corporation and as credits against expenditures of the Federal Emergency Adminis- 
tration of Public Works. The amount by which the available funds on account of 
such transactions has been increased is, therefore, included in the funds of the 
‘‘Reconstruction Finance Corporation—direct loans and expenditures."’ 


j Includes $700,000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Under Sec. 3 of the Act of June 16, 1934, the Reconstruction Finance Corporation 
is authorized to purchase at par, obligations of the Federal Deposit Insurance Cor- 
poration in a face amount of not to exceed $250,000,000, and the amount of obliga- 
tions which the Reconstruction Finance Corporation is authorized to have out- 
standing at any one time is increased by $250,000,000. The amount to be included 
in this column will represent the proceeds deposited with the Treasurer of the 
United States on account of the sale of such obligations by the Federal Deposit 
Insurance Corporation to the Reconstruction Finance Corporation J 


“T'The appropriation of $600,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Exclusive of the $84,520,600 transfer referred to in note o. 


n Exclusive of the $39,124,000.00 and $47,536,186.06 transfers referred to in 
note o, and $2,550,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,358,189 carried to the surplus fund of the Treasury. 


© Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935. 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, and transfers of unexpended bal- 
ances as follows: From the Reconstruction Finance Corporation, $500,000,000; from 
the appropriation of $3,300,000,000 for National Industrial Recovery, $84,520,600; 
from the appropriation of $525,000,000 for relief in stricken agricultural areas 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$39,124,000.00; from the appropriation of $899,675,000 for emergency relief and 
public works provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $47,536,186.06; from the appropriation of $950,000,000 for emergency 
relief and civil works provided in the Act of Feb. 15, 1934, $7,381,742.11; from 
unobligated moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76; 
one —— transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, 
:921,502 .64 


a Emergency Relief Appropriation Act, 1935, approved April 8, 1935, and 
Emergency Relief Appropriation Act, 1936, approved June 22, 1936, as amended by 
the First Deficiency Appropriation Act, fiscal year 1937. 


b The emergelicy expenditures included in this statement for the period prior to 
the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal land banks under 
authority of the Act of Jan. 23, 1932. Expenditures by the several departments and 
establishments for public works under the Emergency Relief and Construction Act 
of 1932 were made from general disbursing accounts, and, therefore, are not sus- 
ceptible to segregation from the general expenditures of such departments and 
establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935. 


d There are no statutory limitations on the amounts of funds which may be made 
available by the Reconstruction Finance Corporation for carrying out the purposes 
of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by the Recon- 
struction Finance Corporation of preferred stock or capital notes of banks and trust 
companies under the Act of March 9, 1933. The Reconstruction Finance Corporation 
is required to make available to the Federal Housing Administrator such funds as 
he may deem necessary for the purposes of carrying out the provisions of the National 
Housing Act. The amounts included in this column for the purposes specified are 
based upon checks issued therefor from time to time by the Reconstruction Finance 
Corporation. The authority of the Reconstruction Finance Corporation to issue its 
bonds, notes, and debentures has been increased by such amounts as may be required 
to provide funds for such purposes. 

e Expenditures are stated on a net basis, i.e., gross expenditures less repayments 
and collections, details of which are set forth in the supplementary statement below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 

@ Excess of credits (deduct). 

h The appropriation of $950,000,000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief 
appropriation, and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief appropriation, and $5,218,- 
250 transferred to the Employees’ Compensation Commission. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, but 
the amount which the Reconstruction Finance Corporation may have invested at 
any one time iu such securities may not exceed $250,000,000. Moneys paid for such 
securities are available for loans under Title II of the National Industry Recovery 











DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 

















This Month Fiscal Year 1937 
Organizations 
Repayments and Net Repayments and Net 
Payments Collections Expenditures Payments Collections Expenditures 
Commodity Credit Corporation. -........-...-.--------------- $452,277.15 $2,728,876.63 | a$2,276,599.48 | $20,672,287.58 |$132,460,044.92 |a$111787 757.34 
Farm Credit Administration... ..........-...----.---------- 808,212.01 1,414,393 .29 a606,181.28 26 636,420.00 44,462,470.18 | a17,.826,050.18 
Loans and grunts to States, municipalities, &c.........--.----- 24,444,219.91 1,856 595.13 22,587,624.78 | 305,590,596 .50 81,110,168.06 | 224,480,428.44 
SAE EO TG 6 oitin > ono dnodecseuanlguned<bbih ébaehecend 40. 10,590.00 a10,550.00 1,722 ,108.69 4,840,727.91 a3,118,619.22 
Export-Impoit Banks of Washington. ---.......-...---------- 488,007.98 889,496.97 a401,488.99 9,504 839.32 10,957,550.28 al,452,710 96 
Reconstructiun Finance Corporation—direct loans & expenditures! 36,375,732.59 28,612 462.75 7,763,269.84 ' 405,545,259.24 | 739,409,714.49 'a333 864,455.25 





a Excess of repayments and collections (deduct) . 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for June, 1937 
and 1936, and the 12 months of the fiscal years 1936-37 
and 1935-36: 


General and Special Funds— ——Month of June—— 





July 1 to June 30-— 


























Receipts— 1937 1936 1936-37 1935-36 

Internal Revenue: $ $ $ ~ 
pS - 547,114,518 310,210,352  2,157,526,981  1,426,575,434 
Miscell. internal revenue.... 209,761,095 163,851,449 2,181,217,856  2,009,626,581 
Unjust enrichment tax....... ON esa Ne ee ee 
Taxes under Social Sec. Act. - fer 252,160,840 .....-..-. 
Taxes upon carriers & their 

GROIRFOEE. .. < s Ktnikscceogns 20,605 210 345,088 210 

Processing tax on farm prod’ts  __...____. 9,335,181 2,501 76,649,383 

a eee 41,715,547 32,121,514 486,356,599 386,811,594 

Miscellaneous receipts: 

Proceeds of Govt.-owned secs. 

Principal—for'n obligations 2,547 2,449 72,094 69,898 
Interest—for’n obligations. 160,596 161,866 518,493 477,414 
AE Cc... cc atdasesiacnes 1,362,545 3,131,197 68,258,989 90,360,933 

Panama Canal tolls, &c...... 3,129,649 2,487,600 25,371,003 25,899,995 

GENE, cb s ciiigkbbonnes 2,722,150 2,723,863 48,911,891 39,266,510 

Other miscellaneous. ......-. 6,824,124 5,189,472 67,211,066 60,218,663 
Total receipts. ........... 867,699,895 529,215,153 5,293,840,237 4,115,956,615 

Ezpendttures— 

General— Departmental. a-.-.-.- 41,892,626 34,715,117 509,761,212 442,994,433 
Public buildings.a_......... 3,800,481 2,166,774 33,990, 146 15,045,265 
Public highways.a.........-. 3,800,100 5,056,382 89,703,051 28,799,817 
River and harbor work.a---- 14,487,254 5,443,649 140,478,750 71,398,632 

yeaa 1,049,412 694,357 11,917,182 11,447,779 

Postal deficiency (current) b- 15,761,374 26,000,000 48,321,786 86,038,862 

Postal deficiency (prior years) c 90,404,042 .......... 16,424,842 ....-.-.-- 

Kailroad Retirement Act... 943,443 103,383 5,478,665 270,435 

Social Security Act_........-. 65,248,870 3,994,546 447,759,139 28,445,293 

Retirement funds (U.S.share) ......... —...._.... 46,735,300 40,662,40C 

DINE? TELMEEED one <cecccdstce  ecnecacase 5,000,000 5,707,500 

National defense: a 
Bs cidethlewaaeeneeve 30,987,518 33,116,347 369,027,974 373,014,978 
nn: dik lainmneninns 47,901,832 34,898,377 497,084,719 391,424,149 

Veterans’ pensions & benefits: 

Veterans’ Administration ad 48,969,067 48,535,593 580,234,709 575,982,094 
Adjusted service ctf. fund-. 500,380,370 1,673,492,532  ©556,665,425 1,773,492,532 

Agricul. Adjust. Admin..a _. £26,205 79,879 £21,506 344,737,068 

Agricul. Adjust. Admin. (Act 
MGS: BO, GBD skcsedandae 771,392 14,127,329 42,317,929 24,161,602 

Agricultural Contract Adjusts. 297,131 51,420,709 116,799,599 135,453,093 

Soil Conservation & Domestic 
Allotment Act........---- 32,529,481 311,104 357,199,796 322,037 

Emergency Conserv. Work.a-- ST: setter EN ee Se 
Farm Credit Administration a 1,081,504 8,416,000 27,271,869 11,551,343 
Tennessee Valley Authority a 3,011,631 3,790,314 41,994,141 21,016,755 
Debt charges—Retirements -- 2,226,400 10,603,500 103,971,200 403,240,150 

SUNS sso cubwudsddccws CIs 131,527,711 866,384,331 749,396,802 

Refunds—Customs.......-- 1,758,869 177,563 16,549,408 14,085,195 
Internal revenue. -_.....- —_ 3,564,186 2,917,160 32,848,860 30,100,430 
Processing tax on farm prod. 342,039 1,014 6,515,774 10,081,744 

Total, general.......... 1,040,650,956  2,091,589,340 5,258,695,615 5,588,870,388 

Recovery and relief: 

Agricultural aid: 

Agricul. Adjust. Admin... 2,248,663 13,028,158 10,765,452 27,850,207 
Commodity Credit Corp. -. £2,276,599 f19,306,143 111,787,758 129,715,023 
Farm Credit Admin. ....-- £606,181 1,142,670 17,826,050 33,223,232 
Federai Land banks..... oe 3,234,327 3,472,053 64,181,014 60,486,791 
Relief: Fed. Emer. Relief 
Admin. (incl. Fed. Sur- 

. ...pPlus Com. Corporation) - - 792,534 283,591 12,401,286 495,591,987 
Civil Works Administration 12,383 46,818 296,751 676.196 
Emerg. Conserva’n work... 966,527 31 677,412 64,676,732 486,281,194 
Dept. of Agricul., relief_--- 1,889 115,550 476,249 2,882,449 

Public Work (incl. work rel'f): 

Boulder Canyon project-.- - £74,764 1,088,781 9,739,351 10,023,711 
Loans and grants to States, 
municipalities, &c....-- 22,587,625 48,550,435 224,480,428 172,116,012 
to railroads. ......-.. £10,550 3,723,504 3,118,619 127,881,597 
Public highways. .......-- 18,921,897 24,301,576 260,908,922 215,095,581 
River and harbor work-.-.-. 4,574,441 15,291,717 94,483,515 152,318,737 
Rural Electrifica’n Admin. 2,029,262 338,105 10,254,233 1,402,654 
Works Progress Admin.... 144,171,312 177,076,188 1,896,446,658  1,263,661,490 
ental RL a 29,167,162 43,154,291 367,540,711 405,333,219 
Ald to home-owners: 
Home loan system-_-.....-- 2,179 811,959 20,686,284 37,385,358 
Emergency housing. -..-.-- 5,911,909 620,510 50,734,420 24,906,423 
Federal Housing Admin--- 892,717 1,107,192 16,740,080 14,504,600 
Resettlement Administra’n 21,201,298 17,126,044 209,695,580 137,907,723 
Subsistence homesteads. --- 105 £320,000 f13 108,264 
Miscellaneous: 
Export-Import Bks. of Wash. £401,489 1,729 1,452,711 19,581,458 
Admin. for Indus. Recovery -. £6,687 £1,803 4,873 5,111,371 
Reconstruction Finance Corp. 
—direct loans & expend’s-. 7,763,270 72,023,193 333,864,455 238,722,417 
Tennessee Valley Authority.. -......--.---------- -------- E 27,814,668 
Total recovery and relief... 261,103,230 255,515,022  2,846,462,933  3,290,927,870 
Total expenditures. ...... ~ 1,301,754,186  2,347,104,362  8,105,158,548  8,879,798,258 
cece akabuen eS ai MEE po ih i 2 
Excess of expenditures_...__.. 434,054,291  1,817,889.209 2,811,318,311 4,763,841,642 
Summary 

Excess of expenditures (+) or 
receipts (—)___........-. +434,054,291 +1,817,889,209 +2,811,318,311 +3,763,841,642 
Less public debt retirements-. 2,226,400 10,603,500 103,971,200 403,240,150 





Excess of expenditures (+) or 
receipts (—) (excluding pub- 
Iic debt retirements)_..._._. 

Trust accts., increment on gold, 
&c., excess of receipts (—) or 


+-431,827,891 +-1,807,285,709 +2, 707,347,111 +-4,360,601,493 





expenditures (+)_.......... —14,028,463 +24,020,872 +166,333,225 -+274,307,192 
417,799,428  1,831,306,581  2,873,680,336  4,634,908,685 
Less nat. bank note retire’t 5,920,221 12,294,165 99,573,791 397,422,480 
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—-July 1 to June 30-—— 





——Month of June 
































Trust Accounts, Increment 1937 1936 1936-37 1935-36 
on Gold, &c $ > $ $ 
Trust accounts. .............. 52,655,309 18,463,186 256,232,632 238,827,935 
Increment resulting from reduc- 
tion in the weight of the gold 
Ptdbncdusbensceecnnes 61,488 41,856 1,676,187 784,464 
a 1,831,545 7,946,078 39,786,924 175,789,415 
Unemployment trust fund... .- 44,656,848 8,500,483 294,439,871 "18,949,421 
We cbndbdbosuunsnceecee 99,205,190 34,951,605 592,135,615 434,351,237 
Erpendttures— 
Trust accounts. .............. 29,171,058 10,464,117 233,793,123 205,131,956 
Transactions in checking acc’ts 
of governmental agencies (net) £886,226 27,513,921 127,380,803 80,788,693 
Chargeable agst. increm.on gold: 
RY a ee eee 223,272 333,153 791,845 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 
| GAEDE ER LT eee on kan ne meee 875,000 5,614,453 
For retirem’t of Nat. bk. notes 5,920,221 12,294,165 99,573,790 397,422,480 
Unemployment trust fund—In- 
2 ee 48,752,000 8,477,000 293,386,000 18,909,000 
| SSRRRERSRREAR ERR OTIC SoS ESR Ee ae a St ee ea ik a eee 
Old-age reserve account: 
Investments & transfers (net) re mace CIE. -Snccotwoce 
Benefit payments---_.-.------ ee ee BES CY eee 
i tthieikeeceshnetenis 85,176,727 58,972,477 758,468,840 708,658,429 
Excess of receipts or credits. ---- SAR ttc.” = Sandee | ee 
Excess of expenditures......... ---.-----. 24,020,871 166,333,225 274,307,192 
Public Debt Accounts 
Recet 
pO =e eee 300,319,000 400,648,000 3,604,543,000 3,556,159,000 
Certificates of Indebtedness (ad- 
justed service ctf. fund series) -...-...-. = -.-..----- 54,900,000 354,600,000 
Certificates of indebtedness (un- 
employment trust fund series) 351,755,000 26,638,000 596,439,000 37,070,000 
TH BRON .. cccnacendnsoss 852,904,100 435,164,500 852,904,100  2,690,266,150 
SRL céercubdsbeubbad”  croscasice 68,713,000 204,425,400 795,517,400 
Old-age reserve acct. series... GOR RTD |”  icccdccces SU S0O OND Sn ececes 
Civil service retirement fund 
te EE 35,000,000 54,200,000 78,700,000 91,200,000 
Foreign service retirem’t fund 
GINS ok ob me dcocuseseces 518,000 296,000 881,000 631,000 
Canal Zone retirement fund 
nba va cocenenane 134,000 1,817,000 634,000 2,378,000 
Alaska Railroad retirement 
fund eeries.....seccdoscoce WON «© cchShuceks CGN |! Baisiseds 
Postal Savings System series... 9 ---------- 0 -ennee--- sen eeeeeee 30,000,000 
c DGéebwesGetbess * “discscce 670,846,550  1,221,413,000 2,301,699,900 
SR ES ee eee 955,841,600 1,546,939,100 2,182,661,400 
United States savings bonds (in- 
cluding unclassified sales) - - -- 29,178,342 28,401,911 519,731,009 265,239,521 
Adjusted service bonds---.----- 1,829,500 1,668,752,150 140,589,400  1,668,752,150 
(Govt. Life Ins. Fund series). 500,157,966  -.....-.-. 600,157,066 .......... 
I a eg «i cdcauses -"\eabusece 7 Sebaiedee 20,744,000 
Deposits for retirement of Na- 
EE FE Aes. 223,895,115 
Ee tl Ga IE tog 2,113,905,898  4,311,318,711  9,589,408,965 14,120,813,636 
Expenditures (incl. Public Det 
Retirements shown above)— 
THING BIER. 6 addeme de scien 539,514,000 207,582,000 3,666,199,000 3,283,135,000 
Certificates of indebtedness- - - - 145,450 316,950 2,533,700 4,159,000 
Adjusted serv. ctf. fund series 2,000,000 121,100,000 144,100,000 383,300,000 
Unemployment trust fund ser. 303,003,000 18,161,000 303,053,000 18,161,000 
RS cine cunematiinds 961,550 1,030,296,850 1,823,426,150 2,017,122,850 
Civil service retirem't fund ser 25,600,000 45,100,000 44,000,000 64,200,000 
Foreign service retirement 
Pe MNES... conccassreene 419,000 211,000 654,000 440,000 
Canal Zone retirem’t fund ser. 7,000 1,709,000 179,000 1,878,000 
Postal Savings System series_. 9s ---------- — ---------- 70,000,000 55,000,000 
Federal Deposit Insurance 
pM Tia) go ar clei nasuee cgpelinoaeis ee ee 
\ eee eee ee Rae ee 532,400 1,500 
United States savings bonds- --- 4,434,362 1,647,328 36,206,921 11,162,525 
Adjusted service bonds-.----.-- 18,254,700 724,235,500 696,531,400 724,235,500 
War savings securities__.....-- 987 1,006 11,853 16,025 
Treasury savings securities_---_- 2,050 2,450 29,822 60,617 
First Liberty bonds 304,800 1,606,700 14,850,550 101,393,300 
Second Liberty bonds 21,000 14,450 132,100 169,000 
Third Liberty bonds 12,000 9,300 160,000 253,200 
Fourth Liberty bonds. .-.---.--- 890,800 3,453,300 19,457,600  1,276,754,450 
Victory notes 3,050 2,400 42,150 48,200 
Postal Savings bonds....-..---- 3,600 600 1,789,200 1,798,160 
Gee ar Gee... Le kandec 50 3,000 8,950 596,705,650 
Penmams Canal bonds. .. «<<<... a«ceresse 50,000 36,700 74,687,260 
Other debt items___......---- 433 534 2,061 4,688 
National bank notes and Fed’! 
bank notes......-.-- 6,366,321 13,714,965 114,402,169 428,476,842 
| a Pes me 902,100,153  2,169,218.333 6,942,338,727 9,043,162,767 
Excess of receipts _.......---- 1,211,805,745  2,142,100,378  2,646,070,238 5,077,650,869 
Excess of expenditures....---- 9 ----------  -e-------- cece renee etree eeenee 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
Dp. 7 of the daily Treasury statement for the 15th of each month. 

b The item Postal Deficiency represents advances from the General Fund of the 
Treasury to the Postmaster General to meet deficiencies in the postal revenues. 
These figures do not reflect any allowance for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal 
revenues certified to the Secretary of the Treasury by the Postmaster General 
pursuant to the Act of Congress approved June 9, 1930. Further, the expenditures 
shown above on account of postal deficiency for this month and the fiscal year 1937 
are exclusive of $6,245,165.06 and $16,245,165.096, respectively, on account of 
transfers of appropriations from the Post Office Department to the U. S. Maritime 
Commission pursuant to the Act of June 29, 1936 (49 Stat. 1988). These trans- 
ferred funds when expended by the U. S. Maritime Commission are classified on this 
page as ‘‘Departmental,’’ and on p. 7 on the 15th of the month as ‘‘Departmental— 
U. S. Maritime Commission." 

c Represents repayment of funds by Post Office Department on account of grants 
for fiscal years 1925 to 1933 (deduct) . 

d Includes administrative expenses. 

e Includes $500,157,956.40, representing the amount certified by the Adminis- 
trator of Veterans’ Affairs for payment to the United States Government Life 









































(+) or receipts (—)_..___- +411,879,207 +-1,819,012,416 +2,774,106,545 +-4,237,486,205 

Increase (+) or decrease (—)i n Insurance Fund in 44% bonds in accordance with Sec. 5 of the Adjusted Com- 

general fund balance_-_-..... +799,926,537 -+323,087,962 —128,036,307 -+840,164,664 pensation Payment Act of Jan. 27, 1936. 
Increase (+) or decrease (—)\ n f Excess of credits (deduct). 

the public debt___._........ +1,211,805, 745 +2,142,100,378 +2,646,070,238 ++ 5,077,650,869 ¢ Includes $22,507,108.04, representing one year’s interest at 44%% on $500,- 
Public debt at begin. of month 157,956.40 face amount of bonds issued to the United States Government Life 

or year. .---............... 35,212,807,988 31,636,443,116 _33,778,543,494 28,700,892,.625 yneprerec Fund pursuant to Sec. 5 of the Adjusted Compensation Payment Act of 
Public debt this date____.___ <= 36,424,613,738 33,778,543,494 36,424,613,732 33,778,543,494 Jan. 27, 1936. 

COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
March 31, 1917, Aug. 31, 1919, Dec. 31, 1930, 
Pre-War When War Debt Lowest Post-War June 30, 1936, May 31, 1937, June 30, 1937 
Debt Was at its Peak Debdt A Year Ago Last Month 

SE SGr sss) 1664 ch ebeesacenesaniahiun $1,282,044,346.28 |$26,596,701,648.01 |$16,026,087,087.07 |$33,778,543,493.73 |$35,212,807,987.68 [$36,424 ,613,732.29 
Net balance in general fund. __..........-.- 74,216 ,460.05 1,118,109 ,534.76 306 ,803 319.55 2,681,510,203 .96 1,753 ,547 360.03 2,553 ,473,897.31 

Gross debt less net balance in general fund_-_| $1,207,827,886.23 |$25,478,592,113.25 |$15,719,283,767.52 |$31,097,033,289.77 |$33,459,260,627.65 |$33,871,139,834.98 
Gross debt per capita.................----- 12.36 250.18 129.66 263.01 272.41 281.63 
Computed rate of interest per annum on inter- 

est-bearing debt outstanding (per cent) - - -- - 2.395 4.196 3.750 2.562 2.559 2.582 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
June 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of June 30, 1937. 


CURRENT ASSETS AND LIABILITIES 


GOLD 
Asses— $ TAabiltttes— $ 
Gintbnéodteadsndsn 12,318,172,420.10| Gold certificates: 
Coes (outside 
f Treasury) -..-.- 2,903,632,809.00 
Gold ctf. =o 
of Govs., F. R.Sys 6,020,442,436.78 


Redemption ‘tund— 
Fed. Res. notes... 10,470,461.75 
156,039,430.93 


Exch, stabiliza’n fund. 1,800,000,000.00 


10,890,585, 138.46 
Gold in general fund: 
pO aa 1,086,787,223.10 
Balance of increment 
result. from reduc- 
tion in weight of 























the gold dollar.... 140,965,030.63 
In working balance... 199,835,027.91 
1,427,587,281.64 
ins esataal 12,318,172,420.10' Total........-.-.- 12,318,172,420.10 
Note—Reserve against $346,681,016 of United States notes and $1,172,022 of 
Treasury notes of 1890 outstanding. jury notes of 1890 are also secured by 
silver dollars in the Treasury. 
SILVER 
ll $ TAadtlities— $ 
Mili cabbie elias 835,195,892.46 | Silver ctfs. outstanding _1,305,281,987.00 
Silver en 505,602,800.00| Treasury notes of 1890 
outstanding. ........ 1,172,022.00 
Silver in generalfund... 34,344,683.46 
a 1,340,798,692.46| Total.............. 1,340,798,692.46 
GENERAL FUND 
Assets— $ TAabiltttes— $ 
Gold (as above) -.....- 1,427,587,281.64| Treasurer’s checks out- 
Silver (as above)-_.--.-.. 34,344,683.46| standing...........- 7,682,140.97 
United States notes --.- 2,840,293.00 | Deposits of Government 
Federal Reserve notes... 13,755,310.00 officers: 
Fed. Reserve bank notes 5,577.50] Post Office Dept...-.- 2,933,367.58 
National bank notes---. 467,026.50 Board of Trustees, 
Subsidiary silver coin. --_ 5,202,106.45 Savings 
Minor coin. ....-.....-- 3,796 ,002.84 System: 
Silver bullion (cost val.) 373,978,296.70 5% reserve, lawful 
Silver bullion (recoinage a 59,300,000.00 
Di Gitacbecunece 715,536.98 Other deposits... - 5,457,603.01 
Unclassified— Postmasters, clerks of 
Collections, &c...... 2,661,573.73 courts, disbursing 
Deposits in: officers, &c...-.--- 72,681,380.05 
Fed. Reserve banks.. 141,337,925.68 | Deposits for: 
Special depos. acct. of Redemption of Nat. 
sales of Govt.secur. 649,462,000.00 bank notes(5% fund 
Nat. and other bank lawful money) --.-- 408,460.09 
depositaries: Uncollected items, ex- 
To Kans 4 of Treas- changes, &c........-. 7,357,302.60 
Pd wieaee 19,114,609.99 ——_—_—— 
To i of other 155,820,254.30 
Govt. officers...  29,202,614.20| Balance today: 
Foreign depositaries: Inact. gold (as above) 1,086,787,223.10 
To credit of Treas- — on gold (as 
Wer U. ©. .6.-.. 1,136,779.21 i, Sareea 140,965,030.63 
To credit of other Selgntorage (silver) see ‘ 
Govt. officers - -- 1,469,019.33 _ 3 ee 355,687,781.26 
Philippine Treasury: Working balance. -.-.._ 970,033 ,862.32 
To credit of Treas- —_—_—_—__— 
WEP Ue Bec cece 1,657,514.40 2,553,473,897.31 
a Spee 180.68 t TOO. cc cccceceecté 2,709,294,151.61 





Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit or disbursing officers and certain agencies today 
was $1,511,224,154.01. 


CURRENT NOTICES 











—Announcement has been made of the resignation of J. Gentry Daggy, 
of J. Gentry Daggy & Co., Philadelphia, as President of the National Se- 
curity Traders Association. Mr. Daggy, in a letter addressed to Joseph 
W. Sener, of Mackubin, Legg & Co., and Secretary of the Association, said 
that because of the pressure of persona] matters, he did not feel it possible 
to devote the time and attention to the affairs of the Association that the 
office of the presidency entails, particularly inasmuch as such duties are 
greatly augmented in connection with its forthcoming convention. 

“Rather than do an injustice to a splendid organization,”’ he said, *‘I 
feel that it is advisable for me to tender my resignation at this time. It 
has been a privilege and a pleasure to serve as your executive and it is with 
real regret that I relinquish the duties of office. Needless to say, I shall 
continue to give as much of my time and energy as possible in furthering the 
interest of our Association.”’ 


—Formation of the firm of Martin and Chambers to conduct a general 
bond business is announced by Durno Chambers and Leonard A. Martin. 
Thew new firm, which will specialize initially in Government and Municipal 
bonds, has opened offices at 120 Broadway, N. Y. City. 

Mr. Chambers was formerly associated with the Bankers Trust Co. 
for 7% years in its municipal bond department and later was a general 
partner for three years with the New York Stock Exchange firm of Bull & 
Eldredge. 

Mr. Martin was formerly with Otis & Co. in its statistical department. 
More recently he has been associated in investment analysis and security 
activities with his father, Robert W. Martin, for many years a partner of 
Wm. A. Read & Co., Dillon, Read & Co. and with the old investment firm 
of Vermilye & Co., when the late Wm. A. Read was its active partner. 


—With its total membership higher than at any timesinceits formation, 
the New York Security Dealers Association announced the election of Morris 
Cohon, of Morris Cohon & Co., and Samuel Englander, of Englander & Co., 
to active membership. 

The continuing growth of interest in the Association is attributed in 
part to the prominent position it has taken in connection with legislation 
affecting over-the-counter dealers. 

According to a membership directory just issued, outlining its activities, 
the Association now furnishes, through a Central Bureau, quotations on 
approximately 600 issues to all of the local newspapers, and to represen- 
tative newspapers throughout the United States through press associations, 


—George D. Walsh is now associated with Kennedy, Hall & Co.,intheir 
trading department. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JUNE 30, 1937 


The preliminary statement of the public debt of the United 
States, "June 30, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 

Bonas— 

3% Panama Canal loan of 1961............ 


8% Conversion bonds of 1946-47 
244% Postal Savings bonds (13th to 49th ser.) 





” $197,780,860.00 
nds: 
444% bonds of 1947-52.........-.------ 758 ,955,800.00 
38 bonds of 1944-54. ..........-.... 2--- 1,036,702,900.00 
% bonds of 1946-56-.....-..-.-.-...-- ,080, 100.00 
3% % bonds of 1943-47. ...........---.-- -135,200.00 
3% % bonds of 1940-43..........-.---..- 352,993,950.00 
3% % bonds of 1941-43_...........--.--. 544,870,050.00 
3% % bonds of 1946-49..........-....--- 818,627,000.00 
3% bonds of 1951-55..-.....-.---------- 755,469,500.00 
344% bonds of 1941. -...-....-----.---- 834,463,200.00 
34% bonds of 1943-45. ......--.-.------ 1 ,534,750.00 
344% bonds of 1944-46_.......-......-.- 1,518,737 ,650.00 
3% bonds of 1946-48. .......-...-.-----. 1,036 874,400.00 
34% bonds of 1949-52............--.--- 491,375,100.00 
2%% bonds of 55-60. ...-.-..--------. 2,611,107,650.00 
2% % bonds of 1945-47..........-.-.-... 1,214,428,950.00 
234% bonds of 1948-51..............-... 1,223,496 350.00 
2% % bonds of 1951-54............---.-. 1,626 687,650.00 
234 % bonds of 1956-59.................- 981,848 ,050.00 
244 % bonds of 1949-53..........-...--.. 1,786,362 ,050.00 


19,935,749,800.00 




















799,648 901.77 
Adjusted Service Bonds of 1945............ $388 ,574,650.00 
(Government Life Insurance Fund series) .. 500,157,956 .40 
888,732 606.40 
I vo kc cicvansdbbtensuesiuenscénes saiaidtede $21,821,912,168.17 
Treasury Notes— 
% series A-1937, maturing sons 15,1937... $817,483,500.00 
% series A-1938, maturing F\ ok 276,679 ,600.00 
oh eS. -1938, neem bt 15, 1938__ 18,056 ,800.00 
series C-1938, maturing Mar. 15, 1938... 455,175,500.00 
ih series D-1938, maturing Sept. 15, 1938... 596 416,100.00 
% series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939.. 526,233,000 .00 
13% series C-1939, maturing Mar. 15, 1939... 941,613,750.00 
% series D-1939,maturing Sept. 15, 1939... 426 .554,600.00 
i % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
; % series B-1940, maturing June 7 1940.. 738 ,428 400.00 
% series C-1940, maturing Dec, 15, 1940... 737,161 ,600.00 
% series A-1941, maturing Mar. is. 1941... 676,707 ,600.00 
% series B-1941, maturing June 15, 1941... 503,877,500 00 
i % series C-1941, maturing Dec 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_. 426,349,500.00 
$10,617,241 ,250.00 
3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1942_................ 267,100,000.00 
4% Civil Service retirement fund, series 1938 
RS SPER A Aa 309,400,000 .00 
“~ Foreign Service retirement fund, series 
RE UEY BUI. cin o-uiae bisa eeidninineekn teen 3,111,000.00 
6% | — Zone retirement fund, series 1938 
iitidirindi de ncimanidn iia neh aia aemite 3,304,000.00 
~ Alaska RR. retirement fund series, ma- 
FY SO Eee 52,000.00 
2% Postal Savings System series, maturing 
pt | Reel 30,000,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939......... see 95,000 ,000.00 


11,325,208 250.00 





Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 


maturing Jan. 1, 1966....cccnnacoccccccns $37,600 ,000.00 
24% Unemployment Trust Fund series, ma- 
TEES TUES Sah, Beis wc dtdedatwanecsaccce 312,295,000.00 


349,895 ,000.00 
Treasury bills (maturity value).........------.------------- 2,303 094,000.00 


Total interest-bearing debt outstanding -_...............--.- $35,800,109,418.17 
Matured Debt on Which Interest Has Ceased- 

Old debt matured—issued prior to Apr.1, 1917 $4,711,540.26 

814% Ia 4 % First Liberty Loan bonds 




















niinhnd dia adenine iene 28 557,800.00 
“% wand d 44% Second Liberty Loan bonds of 
PEEL N LEIS AEE LE 1,435,100.00 
% Third Liberty Loan bonds of 1928.-..-.-. 2,390,350.00 
% Fourth Liberty Loan bonds of 1933-38 - . 38,755,550 .00 
% and 144 M Zo Victory notes of —_ Basse 693,150.00 
tes, at various interest rates. .-... 18,368,650.00 
Ctfs. of eacbenanens, at various Eien rates. 5,999 ,400.00 
: Ee re 17, ar ‘000 ro 
Treasury savings certificates. ..........---- 1275: 
118,529,815.26 
Debt amen - Interest— 
United States notes... ........-cccceeenece $346 ,681,016.00 
Less gold conve iri akwehkinbetstiawes 156 039,430.93 
$190,641 ,585.07 
> for retirement ot National bank and 
eral Reserve bank notes. .....-.------ 310,038 ,301.50 
oid demand notes and fractional currency - . -- 2,032,511.50 
Thrift and Treasury savings stamps, unclassi- 
ESS LS ARES 3,262,100.79 
505,974,498.86 
Total gross debt.......---.------ Mbit einéaetentnona $36 ,424,613,732.29 








CURRENT NOTICES 





—Chas. D. Barney & Co., New York Stock Exchange members, an- 
nounce today the opening of an office in Bethlehem, Pa., their eighth 
branch office. The new office will be under the management of Edgar Mc O. 
Ulman, while Ezra M. Stiles will act as assistant manager. 

The firm, established 64 years ago in Philadelphia, now has representation 
on 11 major security and commodity exchanges and direct wires to corre- 
spondent firms and branch offices in 21 cities. 


—William H. Dayton,formerly railroad editor of the Wall Street Journal,! 
has become associated with Shields & Co. in the Research Department 
division of the firm's Security Supervision. Mr. Dayton is regarded as one 
of the best informed students of railroad conditions and analyst of financial 
affairs of railroad companies in the country. In addition to his articles 
in the Wall Street Journal he has had published several special studies of 
individual roads and the railroad industry as a whole. 


—Bioren & Co., members of New York and Philadelphia Stock Ex- 
changes, announce that Russell M. Dotts has become associated with them 
as manager of their Municipal Trading Department. Mr. Dotts was 
formerly connected with C. OC. Collings & Co. and has been in the invest- 
ment business for a number of years. 
















































































Volume 145 Financial Chronicle 385 
DIVIDENDS P iis | pon 
‘i 4 F er olders 
Dividends are grouped in two separate tables. In the Name of Company Share | Payablejof Record 
first we bring together all the dividends announced the | Group Securities, Inc.— 
current week. Then we follow with a second table in which icultural shares.....------------------- Ole pels 31 qaly 15 
we show the dividends previously announced, but which Automobile GNOSGS.. 02.2 o eee ceccnconncccce 026¢ au 31 ad 15 
have not yet been paid. Further details and record of past Aviation shares (extra) -------------------- oge jJuly 3i/July 15 
dividend payments in many cases are given under the com- | PYidinS shares-----------------7-----777-] “O18 [Suly 3i[duly 16 
. e 5 
pany name in our “General Corporation and Investment i ~ ~~Vaglamnnete ute aS Oise [Suly slguly 16 
News Department” in the week when declared: Distillery & Brewers shares. _-------------- Oo7e uly italy i 
. ew ER. wm m nn eceenneneeesoceseseecesce e Cc y a 
The dividends announced this week are: Electrical equipment shares. .-------------- .028¢ |July 31jJuly 15 
DN bavinhunendEinbudecocddéewseseness .015¢ |July 31ljJuly 15 
9g _“epronenecoemeeneeeteneeern ofa uy stay 
Per When | Holders | | Extra..-.-------.---------------------- : uly uly 16 
Name of Company Share | Payable\of —, Industrial machine shares. ~~ -~.------------ .023¢ |July 31jJuly 15 
Adams-Millis C wale sae [July 31 July 12 
YS RCT A 50c |Aug. 2\July 23 7 
7% preferred (quar.)........-.----------- $1% Aue. alsuly 23 31jJuly 15 
Alaska Packers (ae ee hatte $3 |Aug. 10\July 31 31|July 16 
Allentown Bethlehem Gas, 7% pref. (quar.)-.--| 87c Aug. 10|July 31 31jJuly 15 
Allied Internat. Invest. $3 conv. pref.._.____- Aug. 1|July 23 3ljJuly 15 
American Art Works. Inc. 6% pref. (quar.) ... $754 July 15/June 30 3ijJuly 15 
American Business Shares (quar.)_......-...-.- 2c |Sept. 1|Aug. 1 31jJuly 15 
American Fidelity Co. (quar.)_......-.---... 50c |July 15|July 14 31jJuly 15 
Amer. Invest. Co. of Illinois $2 fguar.).--- 50c |Aug. 2/July 20 31jJuly 15 
Angi o Canadian, Telephone 54% pref._......- $196 % Aug. 2\July 15 3ijJuly 15 
Asbestos Mfg. Co., $1.40 conv. pete 4 (quar.)... 5c |Nov. 1/Oct. 20 3ijJuly 15 
Atlantic Macaroni SE Ola ici: acsnintiien to uausileh acini sn $1 |Aug. 2/July 26 31jJuly 15 
Atlantic Safe Deposit (N. Y.), (quar.).....-.-- $14% |July 15|July 14 3ijJuly 15 
peek ef Tereute ca Bret ( netiars—poreuens $2% |Sept. 1|/Aug. 14 st quly 3 
Ber. oe wees pr OE.) ncaa Aug. u 
Berkshire Fine Spi —— C8 a er 00 3i\July 15 
$5 premured Caitiel i ans css sh pvkitgenotaaa $1 July 23|July 20 4 31jJuly 15 
gx i a Sept. 1l/Aug. 25 xtra r 3ljJuly 15 
ty old Di anh nee ORL LETT IAL. 1 July 23|July 20 Guelph Carpet & Worsted Spinning Mills, Ltd.— 
“s preferred (resumed) -.-.......-.---- $1%% |Sept. 1|/Aug. 20 6% % preferred (quar.).....-.------------ $|1.6234 |A 2\July 20 
ii, Sn POUlt,).. . n.cccacncceoed 62}4c |Aug. 16\July 26 Guilford-Chester aoa NS, nl TAL July 10jJuly 1 
aon ila palpate % \July 3l\July 3 Kendall Co. Leng SEE LONE Joecececesoes $144 |Sept. 1jAug. 10 
Bireley" ER OE AT oe ame weirndiey all wail 1 July 24\July 14 SE en ES 25c |July 26|July 20 
Blauner’s Inc. common (quar.)...........---- 25c |Aug. 16|Aug. Kings County yarast Cye.) (ONE J eccececena $20 |Aug. 2/July 26 
6. ick memamwanws 75c |Aug. 16/Aug. 1 Bivansing ‘Felephone DE A ctinnevsennes tee 50c jJuly 10jJuly 7. 
Es inn ecu nncsectvbudaiinnd 38%e |July 24\July 15 i (D E) & Se: (OE nnnccanneane 25c |Oct. 1/Sept. 20) 
Broadway Dept. Sees Stores, Lenn peodambeda 4 ug. l\July 17 | _ 5% preferred (quar.)....--.--------------- 62 pe Aug. lijJuly 20 
5% cum. pretersed anmionmadeliahll 1.662-8 |Aug. l1|July 17 | Kress (S. H.) Co., new com, (quar.).------.-- 40c |Aug. 2jJuly 20 
Bressville t Co. ( Sromcvalls, N. Y.) (quar.) 2 |Aug. 2\July 24 Special preferred (quar.)....-.------------- 15c |Aug. 2jJuly 20, 
EE AT eR Tee 1 |Aug. 2/July 24 L’Air sdquide (Amer- deposit ‘yaan — 
Buckerfield's Ltd.7% ne. (accumulation) ....- 1 June 30/June 29 Series O bearer shares (final) ...----.-------- 94c |July 7'.------ - 
% preferred (quarterly) ....-.-......-...- 1 June 30/June 29 [ibby- Owens Tere Glass = vei tannea $1 |Sept. 15 Aug. 31 
Bubba ies kag ip watered Caa-| “182 [. “IPOy 4 | HHShC eee Satin common wok ya 38 
° uar.) . % eee 
Canadian Investment Kind Lta.— . + ae Louisiana & M uri RR. ae 38S gtd. pf. (s.-a.)-- $31 Aug. 2July 20 
Gs Sand ncknmnnncccoweciia 5c |Aug. 2iJuly 15 Louisiana ty. & Light pret. ‘(quar.)...2- 1 Aug. 2 July 15 
i naire bhi cdi 5e |Aug. 2\July 15 | Louisville & Nashville RR Os acne $2 Fs Aug. 25 July 28 
Investors Corp. TAG, (ONE) 6 ocke t10c |Aug. 2/July 17 Louisville Henderson & St. og Ry. -» com, (s.-a.) Aug. 16 July 31 
Carolina Insurance (semi-ann.)--....--------- 65c |Aug. 2\July 15 5% preferred ( BrOdiuccccccccnnccewennsore $2 “a Aug. 16 July 
Central Arizona Lt. 8 Pow. $7 pref. (quar.)..--| $1 Aug. 2\July 15 SIGE .. (cds ccannckitiinesanaweee 2 Aug. 16 July 30 
Se SO NED oo. cnn conecepetauseus $1 Aug. 2|July 15 | Lynch Corp. .....------------------------- $1 |Aug. 16)Aug. 15 
Central Ohio Steel P Froducts (increased) .....-.- 35c |Aug. IjJuly 20 50c |Aug. i/July 1 
Century Ribbon Mills. ........<6----sannuees 10c |Aug. 16/Aug. 7 12%c |June 30 June 
Cent Shares Trust, partic. shares.........- 4ic |Aug. l|July 14 | __ Class B (quar.)_.---..---.---------------- 1274¢ June 30/June 24 
Chain Store Investment $6.50 pref. (quar.)---- $1.6244|Aug. l/July 15 | Manufactures Trading Corp (quar.)---..-..--- July 20|/July 15 
J sis en Tate opted 5c |Aug. l1|July 15 Marana’ Field roe Co., to ya oF Prof (quar.).../ $1 June 30)June 15 
Chartered Investors $5 pref. (quar ).........- $1 Sept ljAug. 1 6% nelle Signs 1% pret sere bases wedune $1 June 30/June 15 
Chicago Elec. Mfg. $2 class A pref......----- t July 29|July 19 Mercantile Stores % pret cau). nated dnenonass $134 |Aug. 16)July 31 
Ce es . ccircmememencoonnatae 5c |Sept. 1/Aug. 20 Merchants ce (quar.)...-- 15c |July 30)July 
Cleveland Hobbing Machine (quar.)......---- 20c |July l1jJune 25 Metropolitan Mfrs. Fire 1 
Clinton Water Works (Zo e He pina 1% |July 15\July 1 6% prior allotment ctfs. 50% paid.......-- t25c j|Aug. IljJuly 21 
Coast Breweries Ltd Ban Pipes ceed S25 FF 7c |Aug. ljJuly 16 Metropolitan Investments, Inc. (quar.)-------- 20c jAug. ijJuly 21 
College Point National ani tie x cd Uieilones 25c |July 15|July 12 Michigan Bakeries, Inc., common-.----------- 40c |July 15|July 8 
Colt’s Patent Fire Arms Mfg. (quar.)-..----.-- 37 Ke |Sept. 30/Sept. 13 CN CEE ns adie cccduscesescncsn 25c jAug. IjJuly 22 
Columbia Pictures $2.75 conv. pref. (quar.) ----| 68%c |Aug. 16;Aug. 4 7 pref (Gee. ia Sahn la das le eaten nlite $134 |Aug. ljJuly 22 
nwealth Internat. . (quar.)... ug. 16\July 15 Midland Bank, Ltd. interim} RES PE 16% |July 15|.------- 
Community Public Service, v. t. c. (quar. » otc 5c |Aug. 2/July Mine Hill & Schuylki 1 Haven RR. (s.-a.)------ $1% |Aug. 2/July 15 
SG bnidhbinndt tL dcobaeusmmbiibude dodase 25c |Aug. 2/July 20 Minneapolis-Honeywell Tia. se ie pret —*} eee 75c j|Aug. 20/Aug. 4 
Confederation Amusements Ltd. 8% partic. pref. $780 Aug. 2/July 15 Mississippi Power, Ltd. Ist D a ).--| 1$1% |Aug. 2/July 15 
Consolidated Press., Ltd., class A_........---- 25c |Aug. ljJuly 15 Moody’s Investors Service $3 partic. pref....-- +$2 jAug. 16/Aug. 
Continental Can Co., Inc. (quar.)_----------- 75c |Aug. 14\July 24 | __$3 partic. pref. (quar.)---.---------------- 75c |Aug. 16j;Aug. 2 
Crandall McKenzie & Henderson, Inc--------- 35c |Aug. 1/July 20 ‘class SE ene Re $1% |Aug. 2\/July 20 
eo Press common (quar.)...-.----------- 50c |Aug. 2\July 20 rt, Conn.) (quar.)..| 75c |July 15jJuly 10 
PROVE (GURTIEIY) «. «2200 o pow ccccccwecee $1.6244|Sept.15|Aug. 1 | Morris Plan Bank (Cleveland) - -----.-------- 30c |Aug. 1|July 
De Met's AY $2.20 pref. | enlpteteeataseten 5c |Aug. l|July 26 t$13Z |Aug. IljJuly 24 
Distillers © of Ee ref. (quar. Riaoedee si Aus. Sinan 46 | dMusunl Mamepement (Guer)-.-.-.-.....---2- $058 oa 7 15 fens 30 
orp .— »PD SS ° Jul 
Dow Chemical Co. (quar.) .----- ’ nanbacepane® ys: 764 Aus. 16 hes. 7 po eS eS eee $1 |July 15jJuly 10 
S% Preferred (quar.) .....-.-.-.........-- $1% \Aug. 16\Aug. 2 National Guarantee & Finance Co.— 
Duquesne Brewing Co. of Pittsburgh (quar.) -- Aug. 22 6% conv. preferred (quar.).-..------------- 37%e ,July ijJune 25 
Edmonton City Dairy Ltd., pref. (quar.)......-| t$1% |July 1/_.-_.__. National Power & Light ‘Co. RENE 15c |Sept. ijJuly 16 
Electric Products Corp. (Pa.).....----.------ J 28 Nation-Wide Securities series B_.......------- 4c |Aug. 2/July 15 
English Electric ¢ Co. of Canada,Ltd.— |  #| ° — {| ~ | Naum (T.) Company (semi-annual) ---.....---- 25c j|Aug. IljJuly 
non-cum. class A (resumed)_.....-------- .31 1 jJuly 15)July 9 
e & Kalamazoo RR. Co. (quar.).---------- 26 $1 Sept. 1)Aug. 
ber Coe & G Gregg, 7% pref. (quar.).-------- 15 treet arage regina = 1a Mn July 15jJuly 10 
Felin (J. J.) & Co., com. (s.-a.) reduced ....-- 10 | New York Air Brake 50c |Sept. 1)Aug 
Sie aptiinadestedbieyebes 10 New York Fire Ins. (quar.).......-----------| 20c¢ |July 30 July 26 
Fidelity & Deposit Co. (Baltimore) (quar.)--.-- 19 ets Ne aaa as cpm cheoed abil 5c |July 30jJuly 20 
Pideliey yeaa. pad. ine. e.,(quar.) nat ibidad | alticthes ton’ of) 43 Ist coh 5% series Sana $1% |July 31jJuly 22 
First Al rustee, Shares (1945) Fund 2d preferred 3 mined 1% |July 31jJuly 22 
Payabie —y- —— hg saree 7) WAS Si rie 15 2d preferred 5 pond ins biiabaietel 1% |July 31jJuly 22 
First Management Foundetisn benefic. interest North American Trust § Shares i nautemnaabel ¢ jJuly 15].-----. 
ee (quar.)........-------------------- 12 Northern Insurance Co. (semi-annual) -.....-.- $1 guy ay guly ry 
<< Fire Insurance (Phila.) (quar.)------- 20 3! jae Ht July 19 
mw we mec meee cece cece ceccecccceccceces| LUC Aug. ZiJuly 20 {| Norte aor. OLN. H. (QUaP.)..-c-ccccccecce y 
Franklit DR Ee gis be wiitisice Ud dle oes 30 | Noyealt. F.) Co. 6% pref_.----------------- +45c |Aug. 1jJuly 
Hammond Lumber Co. Sl ucanuerenmmapail 30 10c |July ijJune 15 
Hartford Times, 56 % a eeearwrrsese 15 | 8% @eeferred (quar.)........--.--.-------- 10c |July 1/June 15 
Hawaiian Pineapple, Ltd___-.-...-.-...--.-- 20 50c |July 26|July 21 
Hill Packing Co., 7% conv. partic. pf. (quar.)-- 1 | Orange & Rockland Electric---.------ 10¢ |Aug. 1jJuly 
Hollander (A.) & Son, Inc. “(quar tpl cet 30 $2.25 |Aug. 30)A 
Homestead Fire Insurance (Balt.) (semi-ann.)-- 20 a 40c j|Aug. 2jJuly 26 
Hormel ( Geo. A.) Co. (quae) peretguisdipaioaalel 31 Oxford Pipe Line, Ltd., 7% pref. (semi-ann.)...| 344% |Aug. 2/July 1 
6% preferred class A ( ar manpaneuemercin tales 31 Pacific Gea 8 & & Electri c6% pref. (quar.)..-....- 37%e |Aug. 16/July 31 
yw a goseph) Co. 6% pl cacadadeud 24 paife're (quar fi PN. Ae cE 34%c |Aug. 16|July 31 
lectric Securities Bo hm af (s.-@.)---- 15 Power & ore Lis t 7% preferred..........- 1% j|Aug. ijJuly 1 
ee ree lagen 15 | |, $6 preferred — =o aos nnnnnnnnnnnnon 13 |Aug. liduly 27 
a ss a dy er Gees Se n £66686565666666 ug. uly 
Illinois Northern Utilities, $7 junior pf. (quar.)- ; 15 Passaic & Delaware | semi-annual) -........ $1 z Aug. 2|July 23 
Insurance Co. of the State of Penna. (s a) oR uly 12 | Pearson Company common..-.........--.--.- July 26jJuly 15 
International Harvester 7% pref. (quar.)..---- ug. 65 31Mc jAug. l1j------- 
International Radio Corp. (increased)..------- 18 | Peiham Hall Oo. v.t.¢..............-.-2 {Oc |July 15|July 10 
International Utilities, $7 prior pref. (quar.) --- uly 22* -| 75¢ |Aug. 2/July 13 
tate prior preferred (quar.)__....--.-.---- July 22* Stock dividend payable in common stock- ---~. 6 2-3%|Aug. 2)July 
jer Hosiery Mills (quar) Sawasuvnnntdeass A 2 Philadelphia Suburban Water 6% pref. (quar.)-| $134 |Sept. 1/Aug. 12 
pone SAG id Se, EEO Jccccecvcckcbiscoun Aug. 14 Phoenix Securities common (resumed) - -------- 2 ug. 2|July 22 
—— ea Co., Inc, (quar.)..........-.-.---- 3 Stock div. payable at rate of 1-70th of a sh. of 
neral Faxing DE ME Duiwunguecicenswecs y 17 Certain-teed Products 6% pref. for each sh 
General Cigar Co. 7% pref. (quar.)-.....------ Aug. 20 te in dedbatddasows adda Aug. 2|July 22 
7% preferred (quar.)...-............-.---- 1| Nov. 20 75¢ |Oct. 1|8e is oe 15 } 
& preferred (quar.)..............--------| $1% | 3-1-38 | 2-19-38 | Plymouth County Electric_.......--------..- 25c |July 15/5 4 14 
® preferred (quar.).................----- 5- $1% |July 15/5 
General Foods Corp. (quar.)-....---.-.------ Aug. 16|July 26 17%e |July 1 Swale of 
General Metals Corp. (quar.)....-.-.-...----- 15|July 31 | Potomac Edison 7% pref. (quar.)-..---------- 1% |Aug. 2/July 20 
po aed Fed & Rubber, "6% preferred.....-.-- July 31 July 20 “eh ri pea BO ALL: 1 Aug. wae July 20 
weeewmeeeeeeeseeececececseecseses| i100 [JULO OUIVUDG S& $| Prentice (UG. ©.) MIR. (GUar.)..--<-<«<«ceceecces a 
Globe & Republic insaratice (quar) 22222 July Z0/Tuly 20 a7 He |0 Get. *t t Bept. 21 213 
wee remem wm meme eee ee we ee eeeeeceeeeces| OW JULY DUIVULY ZU |; DBOMI-ABNNUBAIL. . . . -«ccncnne neon eeeeeeesececaun c 
Grace National Bank (N. Y.) (s.-a.)_-..--.---- : 38 i 4 PBS SS PP PE IE NI PIE IP” 1 |July 15 psc. 7 




































































386 Financial Chronicle July 17, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payable of Record 
Quincy Market Cold Storage & Warehouse— Baltimore American Insurance Co. (s.-a.)----~ 10c |Aug. 16 July 31 
(Rt AEE Ae SEER TE AEE, SRA Ere t75c j|Aug. 2\/July 15° lh . ) snahimnbesthechannnameeheganted 5c |Aug. 16\July 31 
Railway & Light Securities Co., com. (irreg.) --- 30c j|Aug. 2/July 26 Bangor Hydro-Electric Co (quarterly)-....--- 25c |Aug. 2/July 10 
Premerrvea A (quar.).......---.--.0<--ne--- $1% |Aug. 2\July 26 Barnedall Oil Co. (quar.)...--.ce-ceenweccone 25c j|Aug. 12|/July 19 
Republic Investors Fund o% pref. A (quar.)_-.-- 15e j|Aug. 2/July 15 Bath Lron Works Corp., payable in stock... 3% |Dec. 30!Dec. 15 
om pretered Pt: Lvcaadeshanwae sues 15c j|Aug. 2/July 15 Beatty Bros., Ltd., 6% 1st pref. (quar.).....-- $14 |Aug. IJuly 15 
Rike | & 3 oars 25c |Sept.11)/Aug. 27 Belding eneey din detaceccas boeeund 25c |July 31/June 21 
Riverside Cement $1.25 partic. A_.__..-.----- t25c j|Aug. IljJuly 10 Bellows & Co., t ee ee 25c |Sept.15/Sept. 1 
5 ae $1% |Aug. IljJuly 15 Class A (qua im Sant a nae ere eines aaa ted 25c |Dec. 18|/Dec. 1 
i eee ee cbedaneeneees 50c auy 15|July 10 Beneficial Sanetwial Loan Corp. (quar.)...-.--- 37%e |July 30jJuly 15 
Royal Bank of Canada (quar.).-.--.---------- $2 |Sept. 1/July 31 Preferred, series A (Quar.)...acccccccccces July 30)/July 15 
Royal Dutch-New York .. SG. saccaes $2.10% Aad 30| July 2 DE Ss Cnn Go wenencwecssdacessecoséanewe c jJuly 30)/July 20 
Royal Trust Co. (Montreal) (quar.)----- atee 80c |July 31|July 3 Birtman Electric es CUE Dencace 5c j|Aug. 2|July 15 
Savannah Sugar Refining (quar.)------ 4 50c |Aug. 2/July 5 PN cease hnbnns dab bemresosebsccnuves Aug. 2/July 15 
Sees aerewree (GUE .) 4... ooacnccccccccs cscs 2%c |July 17\July 7 I A Dc cn ctmnmnecannennsament $1% jAug. 2jJuly 15 
Schuyler Trust Shares ord. regis...-..--.------ 4c |Aug. 2/June 30 Bloomingdale Bros. 5% pref. (quar.)--..-...-- $1% |July 24\)July 14 
Sears Roebuck & Co. (quar.)........---.--.--- 75c |Aug. 15\July 16 Blue Ridge Corp. $3 conv. pref. (quar.).....---. 75c |Sept. ljAug. 5 
Seasoned Investments, Inc. (quar.)...-------- 20c |Aug. lj|July 21 Payable at rate of 1-32 sh. of com. or cash. 
- ¥ Corp. general $7 pref. ity eee $134 |Aug. 2/July 20 ee aes Ge es CEE neoccccccacccacdas $1 |July 31ljJuly 15 
S peepered EE he et eee eee ce eawe $1% |Aug. 2\July 20 Pt Cenc antnn eeeedsenaseccacawwdd ald July 3ljJuly 15 
gelial ‘aeer ¢ te Pee. (GUOP.) «<a occdcuscs $1% |July 15\July 1 Ce, is ct danennnessosedosews 2 |Aug. 16/July 31 
Shamokin Valley & Pottsville RR. (s.-a.)-.---- $1% |Aug. 2\July 15 Boston Balson Oo. (GRaP.).ccncccccccccccccs $2 j|Aug. 2jJuly 10 
Shareholders Corp. (quar.)..........-..-.... 10c |July 15\July 10 Brewer (C -) & Co, (monthly) is eminent Wael & te aeees $1 |July 26/July 20 
Shell Transport & Trading— British Columbia Telep. Co. 6% ist pfd (qu.)_.| t$14% |Aug. 2/July 15 
Amer. shares for ordinary bearer (final) - - - -— - - $1.23 \July 23\/July 16 way & Newport Bridge Co. (quar.)_.._-. 33 Aug. 1jJune 30 
Shwitzer-Cummins (quar.)........---------- 25c |Aug. 2/July 20 en 2. tinea sadananecaweeld $1 Aug. 1/June 30 
Simms Petroleum (liquidating) .......--.----- 50c |Aug. 3/July 26 Ei Fane df Transit— 
Sivyer Steel Castin: et eee 50c |Aug. 15|July 25 DEE Cid ennccetecsuébepndsteves $1% [Oct. 15/Oct. 1 
Six-Twenty Jones Corp. (reduced) -...-------- 50c |July 7\July 2 Preferred pauar.} SS ae Sree ne: $144 |1-15-38] Dec. 31 
NE aE Sa 5c |July 1/June 25 PE. CE ee nccacseesencawecbowen $1% |4-15-38/Apr. 1 
Sovereign Investors, Inc. .......------------ lc |Aug. 20\July 31 I ee Sia mocececcecccesceossee 40c |Oct. 1 Ad 1 
Stover Mfg. & Engine Co. 7% non-cum pf. (qu.)} $1% |July 20/Juy 10 ee SL aa Nee 25c jAug. 15/July 20 
Syracuse Binghamton & N. Y. RR. gtd. (quar.)- $3 Aug, 2\July 23 a6 ep INE (GEE). cc cnccccccosacescss $1% |Aug. 15|July 20 
Syracuse Lighting 6% preferred gt eee $1% |July 31\July 20 Buffalo Ankerite Gold Mines (quar.)........-. t12\c |Aug. 16/Aug. 2 
6% % preferred o—-) ewe taeceabdsnedsers $1.62 %\|July 31/July 20 PR Ee eae aaa t7 ec |Aug. 16)/Aug. 2 
ge ee EO Sea eee $2 |July 31\July 20 Buffalo, Niagara & Eastern Power, Ist pref.(qu.)| $144 |Aug. 2/July 15 
Telephone Investment Corp. (monthly) - ------ 27%c jAug. l1|July 20 Bullock Ps Es DEP denccconccacneenaue 30c j|Aug. IjJuly 15 
Texas & Pacific Ry. Co., 5% non-cum. pref..--| $2% |July 15\July 10 Burdine’s, Inc. (rreguiar) Uitusktintineseoes due 50c |July 26|July 12 
Texas Power & Light 7% pref-.----.--------- $134 |Aug. 2/July 17 DEE Mindi ctnedeceneccusesscusued 25c j|Aug. 15j)Aug. 5 
ei bn esc acdcncdccsvewees $1% |Aug. 2'July 17 Calamba Sugar Estate (quar.)_..........---.. 40c |Oct. 1)/Sept. 15 
Toburn Gold Mines (quar.)....---.---------- t2c |Aug. 21, July 22 a A ee See 35c |Oct. 1/Sept. 15 
Trane Co., common (quar.)........-..----..-- 25c |Aug. 14\|July 31 Calgary Power Co. 6% as. eer? $1% |Aug. 2/July 15 
$6 first preferred (quar.).................. $14% |Sept. 1/Sept. 1 California Packing Corp. (quar.).......-....--- 37 Ke |Aug. 16\July 31 
Union Oil Co. of Caf. (quar.)..............- 30c j|Aug. 10\July 22 PD CET teen chadéucéess ewececas 62Ke |jAug. 16/July 31 
United Corp. Ltd. $1.50 class A.....---...--- t75¢c |Aug. 16|July 31 Canada Bud Breweries, Ltd., common--.-_-_-.-.-- 140c |July 20/July 6 
United Insurance Trust Shares— Canada Northern Power Corp., Ltd. (quar.)-..| [30c |July 26/June 30 
Series F Se on Coupon No. 17- a6 \Oue. . Biaca dese Canada Southern Ry. (semi-ann.).........__- $1% |Aug. 2/June 28 
Series F yee | Stab hnbhn ts cheaseace 4c |Aug. 2/June 30 Canadian Bronze Co., Ltd., common (quar.)_--| 374c |Aug. 2\July 20 
United N. R. & ee Sy pS eS a GH $244 |Oct. 10|\Sept. 20 EO? eee eee eae $1 -4 Aug. 2)/July 20 
En ne | ni ecean see eemon ena 15c |June 30/June 25 Canadian Dredge & Dock, —. (interim)... $1 July 3l\July 14 
Utica Gas & Elec. 7% pref. (quar.)_..-------- $134 |July 31\July 28 Canadian Industries, Ltd.. A & B (quar.)__._- $1 4 July 31\/June 30 
ee ne whiten $1.68 |July 31|July 15 Carolina Clinchfield & Ohio By. OU Sc. cmmane $1 |July 20\July 10 
Walker & Oo. $2.50 class A........-.--.---..- t50c |July 26\July 15 Stamped certificates (quar.)...........---- $1% |July 20 July 10 
Walker rene ee & Worts, Ltd.(qu.) 50c |Sept. 15|Aug. 20 COP Te; GN «oo ie aneucsccccdacsue 25c |July 23\July 15 
Sh Omens TORE) . . . ow wicw cnc ccceccucces 25c |Sept. 15| Aug. 20 Oelotes Corp... 6% pret. (quar.)....--..c<ccce $1% |Aug. 2July 20 
Walton (Chas. ,& So. 8% pref. (quar.)...---- $2 |Aug. IljJuly 15 Central Hudson Gas & Electric (quas. Rennseben 20c j|Aug. 2 June 30 
ee ee ck wekccbetuae $1 |July 15\July 10 Central Illinois Securities Corp., pref._.......| 37}4c |Aug. Il1|July 20 
West Penn Electric 7% pref. (quar.)-_---- $1%% |Aug. 16\July 30 Central a Valley Electric Prop.— 
yb RC eee eee $144 |Aug. 16\July 20 te Oe SN i canecchaddnecesséaue $1% |Sept. 1)/Aug. 14 
Western Cartridge 6% pet, NRE). cs eae ere $1% |Aug. 20/Aug. 2 Central Power & Light 7% preferred.-......-.-- $1% j|Aug. 2jJuly 15 
Wheeling: S —_ Erie R R. 4%. prior lien (qu.)-- $1 |Aug. l|jJuly 24 en a Se ae 31 3 Aug. 2/July 15 
“ECS? ree $1.37%|Aug. 1/July 24 Central & Southwest Utilities 7% prior lien-..-| $1 July 20 July 10 
wit fe nrG will Station. phil REDDER AAT 40c |July 30\July 20 2 eg eS ee ee $144 |July 20 July 10 
Wolverine Sen Works 6% pref. (s.-a.) ------- 3 |July 15\|July 15 Centrifugal Pipe Corp. (quar.).......-_--.--- 10c |Aug. 16/Aug. 5 
Woolworth (F. W.) Co. (quar.)........-..... 60c |Sept. 1)Aug. 10 i iihinl Mii tkh eddie sss ocewneoes 10c |Nov. 15|/Nov. & 
Worcester Salt common (juar.).....--------- 50c |Sept. 30|Sept. 20 Century Ribbon Mills preferred (quar.)...-.--. $1% |Sept. 1/Aug. 20 
6% preferred Canes. Do odie beteeeuceseeeuws $1% |Aug. 13/Aug. 3 Cerro Ge Pasce OCapner Corti. 2.4.6. ccccccssces $1 |Aug. 2 July 19 
Zenith Oe =p Det a 50c |July 31\July 20 Champion Paper & Fibre lace. es. 50c jAug. 16 July 31 
Zions Cooperative Mercantile Inst. (quar.)----- 50c |July 15'July 6 ee. ds a aie eae bkiawtl $1% |Oct. 1Sept.15 
- — : _ OnattS COCD. CRUMP.) «oon n noon cn won sds ncn css sre Aug. 1 July 22 
Below we give the dividends announced in previous weeks Spase Howenst om (semi-annual) _--.-..--.- os Aus atin is 
and not yet paid. The list does not include dividends an- | "'§% preferred (quar )----7---2-2-2227-2222-| $13 [July 31 July 20 
nounced this week, these being given in the preceding table. | Cincinnati Union Terminal Co 5% pref (au )-| $1% |Oct. 1 Mar. 20 
City of Paris Dry Goods Co. 7% 1st pref. (qu.)- $1% Aug. 16 Aug. 10 
TOR ED ic menneae Gkteu uted. wo $134 |Nov. 15 Nov. 10 
Per When | Holders City Water of Chattanooga. 6% pref. (qu.)..--- $14 |Aug. 2\July 20 
Name of Company Share | Payable|of Record Cigvetans nm gr mel Chicago & St. Louis. -.---- gil july 31 July 21 
® preferr MINS op Minti ecbhes stm oban oe uly uly 
Adams (J. D.) Mfg. Co (quar.)-------------- 15c jAug. 2\July 15 Cleveland & Pittebarat RR. Co. gtd. (quar. ae 87}4c |Sept. 1 Nov 10 
Addressograph-Multigraph Corp... -.------ 35c |Sept. 22|Sept. 2 Guaran ioe Bh 87 sc |Dec. 1)/May 10 
Administered Fund Second, Inc-------------- 10c |July 20\)June 30 guaranteed (quar.)---------------- 50c |Sept. 1 Nov. 10 
Agnew-Surpass Shoe Stores (s.-a.)_..--------- t30c |Sept. 1)Aug. 16 Special guaranteed (quar.).......... _..... 50c |Dec. 1 Mar 12 
Db csiheegodiebhe am anececadkéwicencunts 130c |Sept. 1)/Aug. 16 Ce) Si aa hee ccannnadcknes 20c |July 30 July 20 
hoe eS OS) ae ee $$1.75 |Oct. 1/Sept. 15 Cluett Peabody & Co., new (initial)...-...---- 25c |Aug. 2 July 21 
Alabama Great Southern RR., preferred _-.----- 3% |Aug. 16/July 12 Colon Development Co. 6%. red. conv. pref_--.-.-. 5 July 1 
Alabama Power Co.. $5 preferred (quar.)__---- $1% |Aug. 2/July 15 5% red. income stock. series A-.....-------- ') ) ape Jul 1 
—_ Ten Gold Mining (quar.)--.-------- 15c jAug. 2/July 10 Columbia Gas & Elec. Corp., 6% a. A (quar). $144 |Aug. 15 July 20 
bil wa a None sen aw aneseessesseoerences l5c |Aug. 2/July 10 5% preferred series No. 33 (quar.)-.--------; $1 |Aug. 15 July 20 
Allied "Chemical & Dye Corp. (quar.)---------- $1% |Aug. 2/July 9 preferred series No. 22 (quar-) OCR Se $14 Aug. 15 July 20 
Aloe (A. 8.) Co. (increased, quar.)--.-------- 50c j|Aug. 1\July 21 oda ia Pictures Corp. com. , stk. div..| 2% Aug. 23'Aug. 9 
Alpha Portiand Cement. -~.-...-.............. 25c |Sept. 25/Sept. 1 Columbus & South Ohio Etec. Go 816% pf.(qu.) $1.62 Aug. 2/July 15 
Altorfer Bros. Co., preferred (quar.)..---.---- 75e j|Aug. IjJuly 15 Commonwealth Edison Co quar.) anc Fe $1% |Aug. 2\July 15 
Aluminium, Ltd., 6% preferred.......---.--- t$4 |Sept. 1l)/Aug. 14 Commonwealth Investment Co__.._----.--.--- 5c |Aug. 2)July 14 
6% preferred (quarterly) ........-..----... $1344 |Sept. 1)Aug. 14 Commonwealth Utilities Corp, 64% pf. C (qu.)} $1% |Sept. LiAug. 14 
Aluminum Manufacturing, Inc. (quar.)-...--.-- 5Uc [Sept 30/Sept 15 Concord Gas Co. 7% preferred.......-.-.-.---- 50c j|Aug. 14\July 31 
Rs 50c |Dec 31/Dec. 15 Confederation Life Assoc. (outs) (quarterly) -- - 3 Sept. 30/Dec. 24 
7% preferred (quar.)......---.-.-.-------- $1% |Sept 30/Sept. 15 Quarterly_....-.--- 1 |Dec. 31|Mar. 15 
ie EE CEO Dn nciintmandennoneesiwes $1% |Dec 31/Dec. 15 Conn. Py AEE Riv. RR. 6% pref. (s.-a.)__- $3 |Aug. l/July 1 
Amalgamated Sugar Co., 5% pref. (quar.) ----| 124%e |Aug. l|July 17 Connecticut River Power Co. 6% pref. (quar.)--| $1 4 Sept. l\Aug. 16 
Amerex Corp. (semi-ann.)...........-------- 50c j|Aug. 2\July 10 Consolidated Assets Corp. (initial).........--- $1 |July 20 July 10 
American Can Co. (quar.)......------------- $1 |Aug. 16/July 26° | Consolidated Car Heating Co., Inc., (qu.)----- $144 |July 30 July 15 
American Chicle Co. (quar.)........-.------- $1 |Sept.15/Sept. 1 Consol. Onemical paceaseeas class A & B (quar.)-| 374c |Aug. I|July 15 
Amer Cities Power & Light Corp — ae ee 3 Oe eee 124c |Aug. 1 July 15 
Convertible A optional dividend series---..--- 75c |Aug. IjJuly 10 Consolidated Cigar Corp. 7% pref. (quar.)--.-.-- $1 Sept 1|Aug 16 
1-32 of one share of class B stock or cash. Prior preferred (quar.)..-.---------------- $1 Aug. 2 July 15 
Amerada Corp. (quarterly).........-.------- 50c |July 31|Juty 15* | Consolidated Edison of N. Y., $5 pref. (quar.) $14 Aug. 2 June 25 
American Envelope Co., 7% pref. A (quar.)_.-| $1% |Sept. 1 - 26 Consolidated Laundries, $74 pref. (quar.)...-| $1% |Aug. 2July 15 
7% preferred A (quarterly)... -.... .._--_- $1% |Dec. I) MByv. 25 Consolidated Oil Corp. (quar.)....----------- 20c |Aug. 14\July 15 
American Equitable Assurance Co. (quar.)----- 40c |July 24)July 15 I we oe ee  . wetabecen 10c |Aug 14|July 15 
Extra... -----0-~-2---4--2------------o=- 10c |July 24)July 15 Consolidated movalty Ol O0.....c.cccencansa- 5e |July 25'July 15 
American Gas & Electric, preferred (quar.) _---- $1% jAug. 2jJuly 8 eo" Wf Se 1 Eger l5c |Aug. 2/July 10 
American Home Products a" ieseae ame 20c |Aug. 2/July 14* 7% elieton ee ee eae eres $134 j|Aug. 2\July 10 
American Light & Traction (quar.)-...------- 30c |Aug. 2jJuly 15 Copperweld Steel Co. (quar.)-...---------.-- 50c |Aug. 31|/Aug. 14 
Preferred (quar.) . ....~.-.--+<------+--0-- bat Aug. 2\July 15 Corn Exchange Bank Trust Oo. (QUAL) ncoccnad 75¢c |Aug. 2'July 22 
American Machine & Foundry Co. common--.-- 5c |Aug. 2/July 17 Corn Products Refining (quar.)_..------------ 75c |July 20\July 6 
American Paper Goods Co., 7% pref. (quar.)- $1% |Sept.15|Sept. 5 Corporate Investors. te 8 SRST 640 Aug. 15|July 31 
7% preferred (quarterly)._._.. .....-..--- $1% |Dec. 15|Dec. 5 Crane Co., 7% preferred...--.-.------------ 7 |Sept. 15)........ 
American Reserve Insurance (s.-a.) - - 50c |Aug. 2/July 15 Crowell Publishing Co. 1% pref. (semi-ann.).--| $34 |Aug. 2/July 24 
NR an aden enucewccnnceecces= 25c j|Aug. 2/July 15 Crown Cork & OE CONES Jinccvnncsudcoave 20c |Aug. 15\/July 31 
American Seating Co_......-------- 25c |jJuly 22\July 2 Crown Drug Co. preferred janes... ba hd decbigiewa a 43%c |Aug. 16/Aug. 2 
American Shipbuilding. -.......-.....------- 50c j|Aug. 2\/July 15 Crum & Forster, preferred (quart ahi anne 2 |Sept. 30/Sept. 20 
American Smelting & Refining Co. (quar.)_---_- 75e |Aug. 31/Aug. 6 Cumberland Co. Pow. & Lt te % pf. (qu.)} $1% |Aug. 2/July 17 
7% peetarrea (Guar.)..........-.-....--0-- $1% |July 3ijJuly 9 Cunningham Drug Stores SN ath anee ainsi 37 Ke |July 20jJuly 5 
American Telephone & Telegraph (quar.).----- $2% |July 15/)June 15 6% preferred B (quar.)-.------------------ $1 July 20/July 5 
American Thermos Bottle..........--------- 25c j|Aug. 2/July 20 Davenport Water, 8% s Bret. Oh ere $14 |Aug. 2)July 20 
ee erm er 75¢e j|Aug. 2/July 20 Davison Bros., Inc. (interim).-....----------- “ae July 24/July 14 
American ot Bridge Co. (quar.)......------ z6 ne ? _ 1 Dentists Supply Co. of No ME Ja ceneeces spe Bene 1 Aug. 20 
IEE ao nek oun aan aihec Win ha wei oid domes - i . Di. Atcha bhes.tassenessenesenéone ec. 1)/Nov. 
American Water Works & Electric Co_-_---.---- 20c |Sept. 15)Aug. 20 % preferred (quarterly) ...----.---------- 1 Oct. 1/Oct. | 
American Zinc. Lead & Smelting preferred - - - - $1% |Aug. 2/July 20 ‘erred peat P56 adie cts piparert 1 Dec. 23 . 23 
Archer-Daniels-Midland Co. re (URE Janccns $1% j|Aug. 12\|July 21 Dennison Mfg. Co. debenture stock (quar.)---- 2% |Aug. 2/July 20 
Asbestos Mfg. Co., eh ae elie C5 ee 35c j|Aug. 2/July 20 Denver Union Stockyards, 54% pref. (quar.)--| $13 |Sept. lj/Aug. 20 
Assoc. Telep. Co. . pref. (quar.)----.| 31 4S Aug. IljJuly 15 D ted Insurance Shares, series A....------ tHe Aug. 2iJuly 1 
Atchison Topeka & Santa Fe._........------- 2 |Sept. 1)July 30 Ns rise Eee a 0 is dh on tn in le ec |Aug. 2iJuly 1 
Preferred poner didi n Midi in dae Glam tb dresden $2 i. Aug. 2|June 25 Detroit Gasket & Mfg. Co. (quar.)-.-.---.---- 25c jJuly 20\July 3 
Atlanta & Charlotte aie Line Ry. (s.-a.)..----- $4 Sept. 1/Aug. 20 Detroit Hillsdale & Southwestern RR. (s.-a.)-.-- $2 | 1-5-38/Dec. 20 
Atlantic Refining Co. preferred am. i eect pore $1 |Aug. 2/July 6 Diamond Portland Cement (initial).........-- 25c |July 20\July 10 
Atlas Powder Co., 5% preferred (quar.)-.------. $1% |Aug. 2/July 20 Digiies 0.4 BAR: BD dd chav nopccsonquacs ISM lenccusdlodcadan wm 
Badger Paper Mills, 6% preferred (quar.)----- 700 1, Se e060 RL Ot, inde da adnan habibscnnae eed wm 2 % hn nase 66) aonble 
Baldwin Rabbef Oe... 2.202. c cn cce ccc cccoece 12%e July 20'Juy 15 Dividend Shares, Inc. (quar.).-.--..-----.--- ! 3c 'Aug. 1 Sept.15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Digmond Mateh Co SM tiga dems ett ty tah, / 25c |Sept. 1l/Aug. 14 Iron Fireman Mfg. Oo. (quar.).....-.-------- 30c |Sept. 1/Aug. 10 
tess 9 aT SRS spat! oop aprig ph SAG Ir es 25c Dec. 1)Nov. 15 EET crs dete nieem hidikve Rate tuainatete td 30c |Dec. 1)/Nov. 10 
Gomamen stk. div. of 4-20the of a sh. Xs Pan Jantzen inviting — PNG). cdewtussacgudue 25¢ |Aug. ljJuly 15 
Amer. Match Corp. for each sh. of Dia- oe NO OO) een eee rra $1% jAug. 25 Aug. 20 
mond Match com. stk. held. Payable in Joslin-Schmidt —, 6, pret. (GUaE Jenadevres $1% |Oct. 1/Sept. 20 
three installments, the isi of 2-50ths; the <aeamasso Stove & Furnace (quar.).--------- 25c |Aug. 2\July 20 
Ft ¢ ff, fC Sie: I See ee) SFR re Se sqm QRS rae mae + 25c j|Aug. 2/July 20 
Pref. stk. div. of 1-50th of at sh. of Pas Am. wane City St. Louis & Chicago RR. 6% pf. gtd| $144 |Aug. 20\July 20 
Match Corp. for each sh. of Diamond Kaufmann Dept. Stores (quar.)_._....-.-..-- 40c |July 28\July 10 
Match preferred etock held. Kellog Switchboard & Supply | I SRS eS 15c jJuly 3l1|July 12 
PRE GPE doce cccdnncescdonsebes 75c |Sept. 1 5% pryfersea (quar.) “ho 2 te po $14 |July 31|July 12 
Preferred (sem -ann.) ~~~. .--------------.--- 75c |Marl’3s/ Feb 15°38 Kem Thomas 
Dixie Vertes Rilke MENONIED Joc ccccceucesacun 37 Ke |Oct. Sept. 10 7% special preferred (quar.)_..........-.-- Gide. Ge... Miosewsse 
aE ai ch sn nies timid nienaeee 6234¢ Oct. 1/Sept. 10 7% special preferrred (quar.).........-.-.-- Th a ee | eee 
Daa Pepper Co. (quarterly) ............... | ee Keokuk Electric 6 preferred (O00E ds coeur ode $14 |Aug. 16)Aug. 10 
DT t+ chicas dbabaeebdnesanaeouh 266 ‘Tee. . Llesnen: ‘ soyusone a 15c |Aug. 2)July 12 
Doehler Die | ES SI eee eae pe 50c |July 26/July 10 Knickerbocker rR Co. (N. Y.) (quar..)- 20c jJuly 24)July 15 
Dome 08, LAG. (QURT.) .wecacncccaccccesce 50c |July 20)June 30 Kokomo Water Works Co., 6% pref. (quar.)----| $144 |Aug. 2/July 20 
SI ciit a acidins adit ede 6ibiini tintin © om anme 6 wk $2 |July 20|)June 30 er Mfg. Co., A pref. RD cbivkie dhs abe $1 Oct. 1)\Sept. 24 
Denti Tne oualaee eee oa)-| sfM [ME sila 19 | meee Gee TRARY 5 praca (aca, $1 [Ree sain: 3 
ominion Tar emica] new ® pf. (qu.)_- uly uly ocery & Ba erred (quar. ug. y 
Dominguez Oil Fields (monthly).............. 25¢e |July 30\July 22 iene eres — 4 TN had patepae tease" vepanaies 25c |Aug. 15j)Aug 4 
SE EE CE, AOE) on ccccnnnnnedseonndaoes 15¢c |Aug. 16)Aug. 5 7% bre nA btw web ad caaisaid da 25c |Nov. 15jNov 5 
river Host Cs Ti Di. so ati tindsibdhn © « amiptod aie 37%e |July 20/July 10 3 a EF TT. al a $134 Sept. 15|/Sept 5 
Dupian Silk Corp. (semi-ann.)............... Aug. 14/Aug 5 % preferred AIL AEE! 5 1% |Dec. 15)Dec 5 
ont de Nemours (E.I.), deb. - 00k (quar.).| $134 |July 24\July 9 tens Bryant, Ince tee pret quar.) ll Sie Tica 1%% |Aug. 2jJuly 15 
, de ‘Tenens, LAd., DEE. BrB.)occcccccone $38 July 31/June 30 Lanston «Gory. 83 rl $1 |Aug. 31|/Aug. 
Eostera U we ‘Assoc. (quarterly) Re ee ae oe Aug. 16|Aug. 6 Lawbec DZ Pt — louee.) ‘Tatas, pepapesee $1% |Aug. 2/July 20 
I i a A an eg 50c |Nov. 15|Nov. @ Lee Rub bber & * Satpiinepegt hen thre + ae 75c |Aug. 2jJuly 15* 
East iy RR: 6% gtd. (semi-ann.)..........- $1 July 20\July 10 Lehigh Portland pitt Co., com, (quar.)_-_.- 37 He Aug. 2i)Juy 4 
Edison Electric ium. Co of Boston__.-...._- Aug. 2/July 10 Lehigh & Wilkes-Barre Corp. (quar.).......-- 1 |July 22)July 12 
Electric Bond & — Co. $6 pref. (quar.)..._ 1 Aug. 2\July 6 Leonard (C.) Tailors Co. (quar.)_._.____.___- 10c |July 3ljJuly 15 
$5 preferred DRL Gén bigs bie oss oo otinaue 1 Aug. 2\July 6 Lerner Stores Corp., preferred io eemnnes _.--|$1.125 |Aug. 2/July 21 
Elgin PNational Fateh OE ae Ca ils 50c Sept. 15 pt. 1 Leslie Salt Co. (quarterly etter orien ee 50c |Sept. 15)Aug. 31 
Employers Group Assoc. (quar.)............_- 25c |July 3l1jJuly 17 Le Tourneau, Inc. (quar.)..........._._____. 25c |Sert. 1ljAug. 
Emporium Capwell Corp., 7% eee (s.-a.) 37 t. 23|Sept. 11 _ aes so - e ge aeeepateeaeaies'G 25c |Dec. 1)/Nov.15 
444% cumul. preferred A (quarterly)___.__- c Sept. 21 Lagegees REE TERE EE pt t 650c |Aug. 10/July 31 
444% cumul. preferred A (quarterly)_______- 56M%c | 1-2-38)Dec. 23 I $16 Aug. 10\July 31 
Eppens Smith (semi-ann.)-. 22-222 22288 2 |Aug. ljJuly 26 Lincoln meeena fe Insurance Co. (qu.)..--- 3 Aug. 2\July 27 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) ___| 87 ¢ Sept. 10) Aug. 31 Quarter ly 2p ac Se te eee am esate 30c |Nov. 1 . 26 
ih YS CO 3 eee 87 Dec. 10)Nov. 30 Lincoln Printing es i ri: 87k4c j|Aug. 2\July 15 
G teed betterment Te legged, Ble BS Sept. 1/Aug. 31 RES SO TOD D5 cnn mmecnmnninnininncaid 5Uc |Sept. 1)Aug. 1 
Guaranteed betterment (quar.)......_______ 80c |Dec. 1|/Nov. 30 ee $1% j|Oct. 1)/Sept.15 
Eureka Pipe Line Co. (quar.).....-.......... $1 |Aug. 2 July 15* Lion Oil I 25c |July 20/June 30 
Fansteel erred (a By Corp. $5 pref. (quar.)--.- 3} Sept. #9 Sept. 18 Little ue Miaint RR. ween ten ee ee ee eee oo —, +5 nore 33 
aR eS GE le ak a RE Dec. Dec. guaranteed uar.).. . . 
Farmers & Traders Life Insurance (N.¥.) .22.| $234 |Oct. 1/Sept. 10 antsed (quar) seme (quar.)--| Be |Dec. 10[Nov. 26 
(RR Sap i al IS a aR Oct. 1/Sept. 10 Original cap Rs goer ae 1.10 |Sept. 10/Aug. 25 
Federal Insurance (Jerse —— City) (quar.)..._..- 35c 1 iy 20 Original ca pital RS ER aE a lee 1.10 |Dec. 10'Nov. 26 
Federated Department Stores, preferred (quar.)| $1.06 Suly 31\July 21 Lockhart Power Oo. .7% pref. (8.-a.)-..-.____- ¥4 |Sept.30 Sept. 25 
Fiat (Amer deposit OND ano colo Ghainiatinn oc na yg BED July 7 Lock Joint Pipe Co. (monthly)......-.-...... 75c |July 3ijJuly 21 
Fibre Products, ine. wt pref. =. (qe) pLi eB $1 lA Aug. 2'July 16 Sas iid sarda ie Bethan clita entadaianinddinnenadies manda 75e |Aug 31jAug 21 
Filene’s (Wm.) Sons, preferred (quar.)........ $1.18% July 26'July 23 onthly ob nti (EE gaa manana eae tm 75c |Sept.30|Sept. 20 
vim ore referred A ( > Dgbrosgemene spas 25s (aay, ay 2 -- SelalsaueaneebeepenmeesaeneeeaapE a8e |NGv. aolNov. 20 
re Ce et. nota cmacad pt. ug. ea i ov. . 
Fiscal d, Inc. Sg me yf share) — I  ltettel ia le id lnth ds cineca dnen tn eaannnanensionnsitncdow 75c . 31]/Dec. 20 
Bank stock series (stock div.)..-.......-_-- % ‘Sept. 15'A 8 erred (quar. edalesiaiieiasasiesadettlaeetnla tthceel t  1)Sept. 28 
Insurance stock — (tock SRI ee % set. 1 res 18 8% preferred ged a ae ee 1-3-38] Dec. 31 
Fishman (M. H.) Co., ferred (s.-a.)-.| $2% dept. w’s, Inc., $634 pref. (quar.)..........____. $1 Aug. 14/July 29 
Fisk Rubber Corp., Dieter cota! Shahn ge Bie $1 July of Sule 76 eI See 20c jAug. 21|/July 21 
Food Machinery Corp. (quar.)-...--.-.--.-.. 2 July S1|suly 15 644% ee tanaeaaaae neat este $1.63 |July 31jJuly 14 
Franklin Rayon Corp., PS ‘50 | prior = (quar.).| 624%c |Aug. 2'J es Biscuit Co. * < aatesiapmgrapmes tee 50c j|Aug. ljJuly 19* 
peemnere yoy Co., preferred (quar.).....__- $1 Fs Aug aisuy 15 5% Di meen Stee) ee Be $1 Oct. 1)Sept. 17* 
& Male SEED GUE Jatncccecccce si! ibe July 25) uly 15 Lord & ‘& ‘Taylor, Bi prenesed ed (quar.) nleemaaauiial Aug. 30 ibe y 30 
es celin holed ieteatinacarhhs baal ach' oon erie echones uly Ndi « Mitbimasth une 
Frost St Steel & Wire, 7% ist preferred......... t$l ‘Aug. 2\July 16 oe poate (quarterly) ...... 1% |Oct Sept. 2 
Fuller Brush Co. 7% preferred (quar.)--...... ‘gt Oct. 1/Sept. 22 ng A, SES: te Bec nie ping ptepapie 1 13-38] Dec. 3 
Fuller Manufacturing Co.............---.-.- 5c |July 21jJuly 1 Lusapte. Gas & Electric Conp.. lst $7 pref... 1% |Aug. 16 July 31 
Gardner Denver Co. (quar.)......-....-..... 25c |July 20\July 10 lst $6 SEOUEEN) .. «. iemnidns «Sate. oe 1 ¢3 Aug. 16/July 31 
REE, a ay Tit SS SOE Te AT 10c |July 20\/July 10 Maqnaden Publicat: ons. ine. preferred....__- i Sept. 21)/Aug. 31 
PE CE Sod naka degaddeawawne poabeu 75c |Aug. llJuly 20 aes - Heo Jageg tetany Oc |Aug. 31jAug. 16 
Gas Securities 8 eit eS 4 do Aug. 2\July 15 | Magma Copper Co._-_...--...-- -_ 50c |Sept. 15j)Aug. 27 
aay {men RRS ey Aug. 2'July 15 Magni © , & TE Co + 6% aii Somaas 1 Aug. 15j)Aug. 5 
Se... 6 cena belemaene nein 10c |Aug. 10'July 31 refi 1 hy pte aaa a eg 1 Nov. 15|Nov. 5 
General Blonric SE ROS 5 HET) Mop ds, 40c |July 26'June 25 +I Lge nea agey og July 20jJuly 15 
General Electric of G. B., Ltd. (annual)....___- 10% |July 24\June 24 Maritime Tel. & Tel., id 798 Dest pref erred (quar.)| 17}4c |July 20/June 30 
a py ‘ci March 81, 087. 746% |Suly 24June 24 | M chusetts Investors “vu t Jennannna| 286 uly 20\uly t 
phy 4 * assaWwipp ey Dela anaes cent ug. 
General Mills. BGS CU ick dein da came ok 75c |Aug. alsuty 10 May Dept. Stores Co. (quar Gada NR RRD viet Spy 75c |Sept. ljAug. 16 
General Motors gg SEE een $1% |Aug. 2 July Ma ves it Co. ( Los Angeles) (qu.) ...| _75c j|Aug. 2jJuly ; 
General Outdoor Advertisement preferred __._.. t$1 July 26 July 15 Ma Co. $6 Ist pref. aa in fe pa gem $1% |Aug. 2ijJuly 16 
Public Service Corp., $6 pref. (quar.)--| $134 |Aug. 2 July 15 preferred with warrants (quar.)_.......__ 75c |Aug. 2/July 16 
$534 preferred (quarterly).............. .- 1 Aug. 2July 15 $3 preferred without warrants (quar.)_______ 75c j|Aug. 2)July 16 
General Telephone. Allied Gare, $6 pref_...._. Aug. lJuly 15 McCall Corp., common (quar.)..__.__.________ 50c |Aug. 2/July 15 
Gibraltar Fire & Marine Insurance..___---... Oct. 1 Sept. 14 McCliatch ewspapers, 7% pref. (quar.)____- 43%4c |Aug. 31|Aug. 31 
CCE a white edie acidece sec 20c |Sept. I Aug. 14 7% preferred (quarterly)... ___- 43%c |Nov. 30/Nov. 30 
Gillette Safety Razor, $5 preferred (quar.).._-_ $1 |Aug. 2 July M Stores Corp., 6% conv. pref. (quar.)_| $134 ‘Aug. ljJuly 20 
Gimble Bros., preferred (quar.)-..-....--...... $1 July 26 July 14 McLellan Stores, pref. sation maT Sy Es Aug. l1jJuly 10 
Glen Alden Coal (interim) « Ee Oo teee meme ss 12 3c July 20,July 3 Melville Shoe ET Anine stant ommatied themed $1 ,Aug. ijJuly 16 
Globe Hoist Co. (initial, quar.)......-...--.- July 20 uly 15 ES EE eet 7c |Aug. IljJuly 16 
Globe & Rutgers ns. Oo. 2d pref. (sa.-a.)_-| $234 |Sept. 1)Aug. 31 Merchants & - securities class A & B (qu.).| 5c |Aug. 16)Aug. 2 
Gotham Silk Hosiery Co. Inc., i cum. pref. ij me. 3 July 12 Partic. pref. (partic. div.)-...-..--. 2... 2 26c |Aug. 16j;Aug. 2 
7% cumulative preferred (quar.).-....-.._. $ Aug. 2/July 12 Merchants R erating Go. (N. Y.) 7% pref__| t$1 zs Aug. 2jJuly 23 
Great Lakes Engineering Works yo ene 15c |Aug. 12/July 24 essinger Corp. (quar.)....-...----.. =. __- 25c |July 31jJuly 15 
Green (H. nS So. is quarterly) SE ARE 40c |Aug. 2/July 15 a a i eel eae lie! 25c |Oct. 30j)Oct. 15 
Preteret | uarterly) Bur eeaccek aoe $1% jAug. 2iJuly 15 Metal & Thermit Corp_---.-........__.._.____ $2 July 31|July 20 
Greenfield Gas Light Co, 6% preferred (quar.)..| *75¢ |Aug. 2|July 18 | Michigan Central RR. Go. (s.-a)— 22222222222 $25 \July 31/July 21 
Gude Winmit WON CED. 6 cndtccctanesece of Aug 33 July 15 Mees On Ges a & Elec. 7% prior iien.....27~277 1 ie 20 Ny 19 
PR ae ee eee eee uly u he ei 6a ate oo sd i nnn ne P y 
Harbison- Walker ies Co., pref. (qu.)--| $1% |July 20 July Michigan Pubic Service 7% preferred_._...___- 131% ug. 2jJuly 15 
Hartford Electric Light Co “quat Sibdisniek totes 6834¢ Aug. 2\|July 15 Sn dnnitthe duinndamasathe beintinnibed $1% |Aug. 2/July 15 
Hat Corp. class A and B....22-2 2 Aug. ljJuly 15 Milwaukee Elec. Ry. & Lt. Co. 6% pref. (qu.) -- $173 July 31jJuly 15 
C$ Fo CS eae $1% |Aug. ljJuly 15 Modine SP atallec aaa P 7 ug. 2July 20 
Hawaiian cultural Co. (monthly)........-.- 20c |jJuly 3ljJuly 24 Monmouth Consol. Water Go. ( ~4f ENA Np $1%% |Aug. 16/Aug. 2 
Hecker ucts Corp. (quar.)........----... 15c jAug. IljJuly 10 ontana Power Co erred (quas Anelag intone $178 ug IljJuly 12 
Hercules Powder Oo. preferred (quar.)--------- $1 Aug. 14/Aug. 3 Montreal Light, Heat Power Consol. _" uar.)..| .38¢ |July 31/June 30 
—— pom ay oly Corp. (quar.)............. os Aus. 16 July 24 Moore me R.) Dr (quar.)-..222222- al _ghlien: 4 
ibpard. “geek Bartlett & Co. (monthly) .__- 20¢ July 30 Olguly 2 20 Morris Plan Insurance Society (quar.)___..__- pt 1 Aus. 3 
© OOPS OHSS 5005666566066 5S566600O0C ug. ug WD eee = 00086 ceeoes cen esees coneeses . . 
UE ee ae waWicusecksccKmnde hie 20c us. 37 Sept. +H Mullins Mia. Gises 5 = - stock)... __ 100% |July 20\July 7 
vices (Chas. E.) Co. class A common (quar.)-.- 50¢ a. 1 Aug. 3 we Ch emaic ig of Amer . (quar.) 31% ss Sept 18 
Holly Sugar MR cakiscéducdedscectcicke 25c aus. 2 suly 15 National ‘Automotive Fibres, class A......____ 50c j|Aug. IljJuly 10 
CS ho sg ir en Be $134 |Aug. 2iJuly 15 National Bearing Metal (irregular).........._. 50c |Sept. 1)Aug. 17 
Homestake Mining Go. (new) ------......... 37 4¢ July 26|July 20 7% preferred 7. is ds nial cn annex asinine dl $1% |Aug. iljJuly 16 
Honolulu Gas Co., — pA Seco ee Ce 45c |July 20|July 12 National bey pnnode DEMGUEN ins etucandsoneaaad 40c |Oct. 15/Sept. 10 
Horder's, Inc. (quar.).--.--------....2.222- 25c |Aug. 2|July 20 Preferred (quar.)-_--.------------2222020. $1% |Aug. 31/Aug. 13 
Horn & Hardarec Co. a Y.) (quar.)_.-----__. 50c jAug. 2|July 12 National City, Bank (semi-annual) --.....2 22. 50c |Aug. 2/July 10 
Hotel Barbizon, Inc., vot. tw. ctte. ( (quar.).....- 2 jAug. 5SjJuly 24 National City Lines (Chicago) (initial)......_- 25c |Aug. IljJuly 20 
Vo trust certificates (quarterly) ......... 2 INov. 5/Oct. 25 pref NED oe oo Cislomedinanad alee 75c |Aug. ljJuly 20 
Howey old Mines, Ltd. (semi-ann.)_____.__- 2c |Aug. 2iJune 26 > non-cumul. A ( quertaay Pomp str seen Mt sry 50c |Aug. 1]-------- 
Humberstone Shoe Oo.. Ltd. (quar.)-...-.-... t50c |Aug. 2|July 15 National Distillers Products (quar uarterly)......- 50c |Aug 2jJuly 15* 
Hussman-Ligon “eer ae ema 25c |Aug. l/June 20 ational fins. class (quar.)....... 17}c |July 20|/June 30 
Huttig Sash & i 0.7% preferred (quar.)--| $1% |Sept.30|Sept. 20 Class A & B (extra).-..................... 2c |July 20|June 30 
7% preferred ( (quartert WERKE ae See sac ees 1 Dec. 30|/Dec. 20 National Savaetare t Corp. (initial)....... 2... July 29/June 30 
Ininois? Northern tilities preferred (quar.)...-. 1 Aug. 2\July 15 National Lead, preferred B (quar.)-.-.....__- $124 Aug. 2\July 16 
Im 1 _ Assurance of Canada (quar.)..-- 3 Os Pt. 30 een Liberty Insurance Co. of Amer. (s.-a.) ine Aug. i July 3 
eee tt te te ee fe he hn Dec. ns 6 OOO Ss OR enwaceaneocoeoceesoeeeesus ug. 
ted Inveéstors.........-----.-....-- 30c |July 30/July 6 National Malleable & a Casting........... 50c |July 24)July 10* 
Indiana Security 6% preferred (quar.)...| 37%c |Oct. 1/Sept. 15 National Paper & Type (mew)--------._.____- 25c |Aug. 16/Aug. 2 
Interchemical Corp. WEN Dasaccececaccccctes 50c |Aug. l1|July 20 an OE... 15. ohne os acdesasaund cas 1% Aug. 16/Aug. 2 
Preferred (quar.)---....---..----.2--.---- $1% |Aug. i1l\July 20 Na Saal Power & Light, ee. (quar.) aan 1% |Aug. 2/June 28 
Internationa] Business Machine Corp. _-__....- $1 Oct. 9\Sept. 22 hee ae Tea Co CRE Jeeceanes .| 13%c |Aug. 2\July 14 
International Cigar Machine Co. common-.----- Aug. 2\July 17 Corp. Riceciae AGE <a 3 sprang Ai 1 |July 31jJuly 15 
International Nickel Co. of Canads. pref. (qu:)- 131% Aug. 2/July 3 Nelener Bros. $4% pref. (quar.)-...------.... $1.18%{|Aug. 2\July 15 
Interstate Department Stores, 7% pref. b sesecaiede $1 July 31\July 19 Nevada-Calif. Electric Corp., pref. (quar.)..... $1 Aug. 2/June 30% 
Iowa Electric iy | & Power, 7% pref. A....-.- 87 4c |July 20,5 30 Nepary, (J.J. us peety Ce. 615 % - A (qu.).- 1 Aug. 2/July 16 
g % Prete aren & SIRE). eyrinpptinaylly +p een 81%c |July 20 June 30 referred B (quarterly). ..--....-....-. 1 Aug. 2/July 16 
hve Prefers bs Mah ptetabial BL Luvs sued +7 July 20 June 30 Now Ser-ey & Hudson a RR Ry. & Ferry Co. 
‘nt yee deposit receipts......-. Bie l..---.- ‘July 6% preferred (s.-a.).....-...---...-.-.-.-- $3 |Aug. 2 July 31 
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Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payablejof Record 
| 
nn ee eeenuaebuine 50c j|Aug. 10'July 20 Saguenay Power, 544% pref. (quar.).--------- $1 Aug. IljJuly 18 
Newport nduseris, Dc spipnemarenthwieieee ame 75c |July 26|/July 8 Oe. Sen Den CIR, BN oe on ceccnesen B08 Sept. 20 Sept. 
Div. is iy pay. in in 5% 10-yr. notes due July 26, St. Lawrence Flour M lis (quarterly) ---------- 25c |Aug. 2jJuly 20 
1947. will be paid for all amounts less Preferred (quarter ly) AES RL ER A EE EI $1% j|Aug. 2jJuly 20 

than $25 and for fractional parts of $25. San Francisco Remedial Loan Assoc. (quar.)--- 75c |Sept. 30/Sept. 15 

New York Merchandise Co. (extra)-..--.------ 10c j|Aug. 2/July 20 Ce canions 75c |Dec. 15)Dec. 1 
(ee Sasi hoa 2 Ra 20c j|Aug. 2/July 20 Servel, ne. preferred (quarterly) ......----.-- $1%4 Oct. 1/Sept. 17 
yegase Shares Corp. of Md., class B.....--..- 15c |July 26\/July 2 I 1 1-3-38)/Dec. 20 
Nineteen Hundred Corp., class A (quar.)--..-- 60c |Aug. 15\July 31 Sharpe & Dohme, Inc., $3.50 pref. A (quar.)..-| 874c |Aug. 2/July 16 
Olass A (quarterly)... .ccccccccccccccce 50c |Nov. 15|Nov. 1 Sheaffer (W. A.) Penn Co., 8% pret. (quar.)..- 3? July 20)June 30 
Pe REAR RILED LOPG. 25c |Aug. 16\July 31 Sierra Pacific Electric, pref. (quar.).......---- $1 Aug. 2/July 15 
Norfolk & Western Ry. (quar.)...-.-----.-.-- $2 Sept. 18/Aug. 31 Silex Co. (Hartford, Gonn.) (initial)-.-...----- 25c |Aug. 10)July 31 
Preferred (quar. >} ad ak nana egies nanan a Mia chainee Aug. 19/July 31 Se CG, ND. ok cnidcaccesnccnesanes 50c jJuly 19)July 
North American Edison Co. pref. (quar.)-.-.-.-- $1 Sept. lj/Aug. 16 Simon (H.) & ) pref. (semi-ann.).......-.- $3% |Aug. 2/July 20 
North Carolina RR. Co. 7% gtd. (semi-ann.)---/ $344 |Aug. IljJuly 21 Stee Cll C0. BOGE. LOU eo cnccccccccscccen $134 |Aug. 2jJuly 
North Ontario Power Co. 6% pref. (quar.)----- $1 ga July 26/June 30 Smith (S. Morgan) a nhinneee 1 jAug. 1)Aug. 
CE oie ac sinew wareerndl 7 July 26/June 30 OE pitts tt Rie rly a gene 1 |Nov. _1|Nov. 
Northern itinois Finance Corp. (quar.)-.------ 25c j|Aug. 2jJuly 12 Solvay ‘Atmerican Oorp. 54 %pref.._-..<---- $1% |Aug. 16)July 15 
conv. preferred (quar.)....--.------ 37\%c |Aug. 2/July 12 Southern Calif. Edison Co., com. (quar.)-..-.-- 37%ce |Aug. 15|July 20 
ves ern Cosahome ¢ Gas Co. 6% pref. (qu. Relea 3} Sept. l/Aug. 17 Southern Canada Power Co., com. (quar.).---- t20c jAug. 16/July 31 
tt (ht... ncihenennaveneungnes 1 Dec. I1/Nov. 16 Southern Indiana Gas & Electric Co.— 
a Fe. RR. Co. “of N. rf » 4% pref. (quar.)_-- Sept. 1l/Aug. 21 4.8% preferred (quarter ly) Gilet. dcataaenaed 1.2% |Aug. 1jJuly 15 
% preferred (quarterly)........-..--.----- 1 |Dec. 1)Nov. 20 Southern New England Telep. (quar.)....---- $3 |July 15|June 30 
nehen States Ant) Co. (Del.) 7% pref. (qu.) 1 July 20|June 30 Spang Chalfant & Co., 6% preferred...-.---- t$3 |Aug. 2/July 16 
EES 3 ER eS 1 July 20/June 30 Sree Cee OE, ..- clodcudeeussusccnnnna 15e |July 31jJuly 15 
aikton Engi oye ge peat aerekenee wnt 25c j|Aug. Il/July 15 Spencer Kellogg & Sons, stock dividends-_-.-..~- 2% |Aug. 16j)Aug. 2 
Feo wen Shoe Co., 5% pref. (initial) ....---- 98.6llc|July 31jJuly 15 Onrionel div., $50 0 cash or 2 shs. of com. for 
av DSSTSTOG (GQUAP.). cceccceccecccneneceses 31%  _ ee 100 shs. beld. 

744% 2d eretieced PEED innticcncewsveocnes 17 oD go ae spies TR oo ae eho aneae 25c j|Aug. IljJuly 15 
i NO). wn cn nnnuenwcecesiaos 2c {July 30/July 3 $4% convertible preferred (quar.)........-- $1.125 |Sept. 15/Sept. 
os Public Service Co., 7% pref. (mo.).----- 58 1-3c |Aug. 2j/July 15 Preferred A ant). el 87%ce |Aug. IljJuly 15 

38 preferred (monthly) bcrbaebisbedieweded 50c |Aug. 2/July 15 SE en ae ee 55c |Sept. 30/-------. 

preferred (monthly) ..--.-------------- 412-3c j|Aug. 2/July 15 Squibb . R.) @ Sons, "Sons, 36 Ist pref. (qu.) ----- $1 |Aug. 2/July 15 
klahoma Natural Gas 6% peer. (quar.).-.-.-- Sits 1S — 30 Sept. 15 Standard Silver-Lead M | ee lc |July 26/June 30 
Oliver United Filters, class A (quar.)...------ 5 1\J 20 Stanley Works, 5% Be | (quarterly) ..-..- 31%e |Aug. 16/July 30 
Onomea S Oo MODY) .cccascccecceace 20c Suis. 20 July 10 Stecher-Traung L av 74% pref. (quar.)_ 3} Sept. 30 t. 
Outboard Marine & Ry «| CA 75c |Aug. 19 uly 26 Bek PRORINEE CHEE ocr no cccccpcceses 1 Dec. 31/Dec. 18 
Outlet Co. (Providence, R. I.) common (quar.)- 75c |Aug July 21 eect Gor ot yd “(quareecty} Fans ak men aaah 143 c j|Aug. 2/July 
jes fat ant of EE Sen seuniunaedevedaeonaws $1 Aug. 3 July 21 a SE ( nly) SOY Ahi appa: 43%c j|Aug. 2/July 
r (quar EROS TRIS PETAR $1 2iJuly 21 Stix, ey hs my 7% preferred (quar.) ..-.-- 43%c |Sept. 30)Sept. 15 
ponuian Bean Sugar lantation Co. ee? a 1 rod 2iJuly 15 7 Se Rh a ETE: 43%c |Dec. 31|/Dec. 
Pacific Finance Co. of Calif Sun Ray Drug Oo. Mouar) EES Teme c |July 26\July 15 
5% preferred (quarterly)-...-------------- $1% |Aug. 2/July 15 PE TREN x oo waka coscocencccuns 37 4c Aug. 2/July 15 
preferred 4 (q ET wasancwecoceesesqess 20c Aug 3 quly 15 Sunray Oil Corp. Cpeertm) -. Ta ae dale 1 Aug. 25jJuly 20 
(quarterly) .......--.-.-<2--e-- mis July 15 Symington Goul 2 te. SL. cnnneneoave 25c |July 30/July 20° 
Panific Lit Sr arteg CS Aus. 18 July 20 ‘acony-Palmyra Bridge. preferred (quar.) ...-| $1 is Aug. 1)June 17 
Pacific Pu site —— Co., lst preferred. ....-.- 183 Aug. 2/July 15 Tamblyn (G.) Ltd. (quarterly)......-..---...- 2 Oct. Ti_.--<cene 
lst preferred (quarterly) -..-.-..----------- ° Aug. 2\July 15 Telautograph Corp. quarterly) dincneavowaud 15c jAug. 2jJuly 15 
ckage Machinery Co., 19% 1st pref. (quar.)--. 331 Aug. 2'July 20 Tennessee Sorp PRE SS EE 25c 'July 22)July 8 
Pan American Airways--.....---------------- 2 Aug. 2 July 20 Texas Gulf Suip hur Co. o, (quarterly) noiak. Con sega 50c |Sept.15|)Sept. 1 
porns emacs & Supply Co. (initial) ...------- 20c jAug. 1 28 Texas Hydro-Electric Corp., $344 cum. pref....| t25c |July 2ljJuly 7 
Telephone (quar.).....----------- 40c |Oct. 1)/Sept.15 Thatcher Mfg. Co., $3. 5S  daacctann 90c |Aug. 16/July 31 
7% preferred (quar.)....-.----.----------- 1 Aug. 15!/Aug. 5 The Fair, preferred (q parveny © to) Shep alcenaaas $134 |Aug. IljJuly 20 
7% preferred (quar.)...-.-.--------------- 1 Nov. 15|Nov. 5 Timken-Detroit Azle Oo. Cre | eo Sept. 1/Aug. 20 
7 QURP.) -ccccncccocccccccccene 1 2-15-38/Feb. 5 Toledo Edison Co., 7% go beehdaen 58 1-3c |Aug. 2j/July 15 
Tr °C oS ee 75c |Aug. 16/Aug. 5 preferred (mont ) pusckebwddasasaneee 50c |Aug. 2/July 15 
Pref | 5 phn $1 Aug. 21 8% roe preferred a 412-3c |Aug. 2jJuly 15 
Penna. Power Oo... $6 preferred (quar.)-------- $1 Sept. 1/Aug. 20 rp. (semi-annual)-_........... 25c |July 3l1jJuly 1 
-60 preferred ‘een wdwaeescescuncce= Aug. 2/July 20 Fry, nag Coal Co 4 uarterly)....-.----.- 20c |July 31jJuly 1 
-60 preferred monthly) ~...-------------- 55c ——- Aug. 20 Tung-Sol ng Wor Ad . (quar.)..|  _20c jAug. 2jJuly 19 
Pennsylvania RR. Co...--...--------------- 50c |July 22/June 21 United Biscuit, preferred (quarterly) -........- 1% jAug. IljJuly 15 
Pennsylvania Salt Mfg. Oo.- Sept. 15/Aug. United Doewes Srp poeta eae Gan 1% |Oct. 1|Sept. 10 
Penn | a 7ke |July Jul Preferred (quarterly) -...--.-.-.-----.------ 1 1-3-38]Dec. 10 
Phelps rfaipsie Oo. Gi erccnawwscccasecsneccesce 45c |Sept. 10/Aug. 20 United Gas Cieohenn RES Dt cinchsanaee 2 Sept. 30)Aug. 
Philadelphia Co uartersy 20c |July 26/July 1 Preferred (quarterly) .......-------------- $1 Sept. 30)Aug. 
Philadelphia E} ee 4 pref. Gg RES o----- $1 jAug. 2)/July 10 United Li nt & Rys..7% ER CRe: 58 1-3c |Aug. 2/July 15 
Enlledeiphia Electric lc Power, pw pect. _ 50c |Oct. t.10 7% preferred (monthly) ...-.-..-.------..- 58 1-3c |Sept. 1/Aug. 1 
= Jone oe 50c |Aug. 15 7% preferred (monthly) -.-...............- 581-3c |Oct. 1 cops 15 
Phillips ones Egy wccwncecescsece= $1% |Aug. 2/July 20 6.36% preferred (monthly) .....---------.. 53c j|Aug. 2jJuly 15 
a ¥ -» 8% pref. (quar.)..-.-- 50c |Oct. 19 Sept. 30 6.36% preferred (monthly) .....---------.- 53c |Sept. 1j/Aug. 16 
%, proterred td Seecodetadenemeese 50e |1-10-38)Dec. 31 6.36% preferred (monthly) .....--------.-- 53c |Oct. 1)Sept. 1! 
Pit ¢ bert) co “interim eecccccccceccecece 1274¢ Sept. ljAug. 1 6% preferred (monthly) ......------------- 50c jAug. 2/July 1 
‘erred FQNN.)..--- cece nceneenen- Aug. 15 1 6% preferred (monthly)..-.-..--.--------- 50c |Sept. 1/Aug. 1¢ 
Pirelli Co. of taly Amer. wea seccosccesce 54 lire |.--...- 7 6 referred (monthly) ........---...--..- 50c jOct. 1 a 1 
Pittsburgh Lake Erie RR. (s.-a.)-- 75c i t.15 United States & oreign De ies, Ist pref....| $1 Aug. 2/July 
Pitts. Cincinnati Shicago & St. Louis....-.-...- $2 July 20/J 10 United States Graphite Co. (quar.)...---..-.. Sept. 15|/Sept 
Pittsburgh Fv. Ft. Wayne & Chicago Ry. Oo. (qu.)-| $1 - 1jSept.10 phere cents st 5 a aa 50c |Dec. 8/Nov, 
1% pret erred (quar.)--.------------------- 1 5 t. 10 United States Guarantee Co. (quar.)_.----_--- 30c |Sept. 39 Sept 1 
pee urgh Screw & & Boit Corp. ..-.---------- 1 July 21|June 24 United States Hoffman Machine Corp., 68%c jAug. 2/July 
itteburgh Youngstown & Ashtabula Ry. Co.— United States & Internat’l Securities, 1st pref___ $1 Aug. 2jJuly 1 
“T preferres neh meweseccnccescodacesse 1% jSept. 1/Aug. 20 United Sts States Pipe 8 & ennai Co., com. (quar.)} 75c |Sept. 20)Aug. 3 
Plymouth Oondase O Me dncnccenssoensal I Ray 2oltuiy 39 U ao ort -D., preferred........-. 135 , samy a 
ou age Co. (quar.)--------------- uly y nited Be States Steel Gorp., preferred.....---.-. 
poimployecs' MG ttosatcnsnssanawakal 13146 [July 2olgune 29 = Re ~~ Sea i 1[July 14 
Potemns Misswie Dower 6% pool, (aust) ..--2 1% ldert. ilaus. 16 | va Giicsoa ss a Shoe [Aus: 10\July 3 
a ectric Power, 6% pref. (quar.)---.- pt. ug. amton RR-...........-- ug y 
5 % preferred (quarterty owcceccecncees-- #1 sa 1)Aug. 16 Uiica 0 aang oS i $2 27) Dec. 11 
Power Cor . of Canada, Ltd., common (interim) July 3 Vapor = r Heating Co., Inc. 7% pref. (quar.).- 1 Sept. 10/Sept. 
& BRE MEE Dn nenccgccccceses 50c ;Aug. 14/July 23° Sh i ila 1 10|Dec. 
Pees ty Co., Inc., 5% pref. (quar.)--------- 3 Es Blasaaccco Virginia Coal & Ee one mama 25c |Sept. 1/Aug. 21 
bile Wer vies Co. of Colorada, 7% pret. (aio.J--\581-8e |Aug- 2\Juiy is" | Vuleau'D Bae te St cea ieee 12% |Suly’ 20\suly 1 
‘oO -- . » Dreterrea (Quarterly ........ 
i: Ist preferred (monthly) ~-------------—- a Aug. 3/tuly 15 pow Be, ni ramet 1% % |Oct. 20/0ct. 11 
prior pref monthly) .------------- c ug. Wailuku Sugar monthly) ......-.-....... uly y 
Pubtic Service eo Corp. of N. J. (quar.)....----- 65c |Sept.30/Sept. 1 affulcu Suga jn ‘ monthly) aaa eran Grandia deat 50c ljJuly 15 
8% preferred (quar. ? escnmeecccesacceccces 2 |Sept.30/Sept. 1 41%% preferred w w (quar.)_--....-.-.-.--. $1.125 |Sept. 15)Aug. 26 
pes even (Quar.) .... 2.2 enecn nn nennne- 3! Sept. 30 a | Walker Mfg. Co., $3 conv. preferred.........- +75c July 
6% Dr BNO (OUEE,) 6 bc wc wcascecascocnses 1 oa 30 1 Waltham Watch. or preferred (quar.)....--- $1% 2|Sept. 18 
erred (monthly......-.------------ July 31 1 Warren Pipe & Foundry Co SE ec ciie iaselee aaneahtinas 50c 2\Juy 
ened monthl alate nish «ey Brawl BoC Bam. 30]Sept ? tton Gas Lig pela ml et 306 re aiyay ig 
DE on encadsscdccccounw ept. s ngto |b pein pai Naps y 
Pi ieee orthern Illinois (quar.)..---- 75c |Aug. 2 15 Washing oong — aA ST acucuoncame $1.125 |Aug. 10/July 31 
preferred act Da cu peddosdcnedeane $i 3 Aug. 15 Washington Ry. & Electric SEE serach deka itnanerese $9 jAug. 31/Aug. 16 
$ / preferred (quarterly) -.-.--------------- 1% |Aug. 15 5% ot wl PT cc casvoneehecenun 1 Aug. 
ae eee 37}4c jAug. 16/July 24 » referred (quarterly) . ----------------- 1 D 1)Nov. 15 
uaker Oats, preferred (quar.).-------------- $1 Aug. 31 . 36 preferred (semi-ann.).........--....-.. $2 D 1ljNov. 15 
siroad employ Shares, tne y x7 4 ------ iy Aug. ob : 18 Weukesha Motor Co. (ate) --« wecenenncccens axe July ooguy +4 
mployees Corp. uar.).----- y une uar.)..-.---------- y 
Class A, SBA A GEtPa) nn onowennnnnnnneano- oe Ge Sees ee | ee re ee reer nenennnennenns 15e \July 23|\July 10 
Raed eoeecesneeecacnooccesce 20c jJuly 20/June 30 Quarterly... -ccccncceccecccccccccccecceeo- 10c ug 
rare auipment 6 ne AWA Co. (quar.)..--- stig ja 4 oe 36 AER RELL. Sdeeretarsceeens pas rt 14 _. 
/ 1st preferred (quarterly) ...------------ y une Western Tablet & Stationery (quar.).....--.-. ug ug. 
Rapid Blectrotype gee on eeeseececeace 60e |Sept. 15 : 2 a a 25c 30/June 30 
ac attaeatad tr ane neReAe 60c |Dec. 15|Dec. 1 "Quarterly. aS Ce Pipa eeeoseecececoes 25¢ |Oct. 30/Sept. 30 
Reymond ‘Gonereta Pile Co. (quar.)..-------- ane Aus. sey 2 gers Se oem ore 130-33 Dee. #} 
ee ee ww ee ew ee ee ee ee ee ee eee eeeeees ° y erse Seash 8.-8.)------=- Fi ‘ec. 
$3 convertible preferred (quar.)------------ 75c |Aug. 2 20 Want Jersey & Soash nek SS EE 31% 1)/Nov. 15 
Reading Co. Weerasieandcadcecaseosass 50c |Aug. 12|July 15 Westmoreland, oH (quarter’ ly) - CSE RS 30c 1/Sept. 15 
1st pref ( macteriy) Kibacsecdnndeeses 50c |Sept. 9 -19 Weston (Geo.), ., pref. (quar.).-.-........ 1 July 15 
2nd pref ¥)----------.-------- 50c | Oct. 14/Sept. 23 West Penn Power Co., 7 pref. ‘(quar.)--2-22 1 2\July 6 
R t Knitti ills, non-cumu.. pref. (qu.)-- 40c |Sept. 1/A 5 6% preferred (quarterly a 1 A 2iJuly 6 
on-cumulative reherred (a eeesesa 40c |Dec. 15 Westvaco Ong tims Products, pref. (quar.)....- 37 %ec 2iJuly 10 
ance Mfg. Co. (quarterly) -....-..------- 15c |Aug. 22 Wilees 0 OG, (GG8E) «non cecasensccccceenccs 124%c Aug. 14 
Sins T att heetamaiamertanannneeeed 10c |Aug. 22 af weabeees (easels... ee] a ioe See 
R Ogden gk Cement Co. 5% pref. (qu.)-- i pent. Fs Winstead Hosiery Co. (quarterly) ---------.--- $1 ee 4 
% preferred (quar.)-...---.-------------- > BIeeeveo ay |  BBOUG. ..cocuccceacsceusceesoeencecaeccoue 
Revere $ Copper er & Brass, 7% pref...----------- 13% |Aug. 10 nc ndéedtnateebeanneinadonnese $1 1 Oct. 15 
54 % deen SCORES ENSinsnune amd e a $)1.31 Aug. 10 TN a sail 50c 1/Oct. 15 
Rhode island Pub Public Service Co. $2 pref. (qu.)-- 50c j|Aug. 15 Wisconsin Telep. Co., 7% pref. (quar.).....--- $1% |July 31jJuly 20 
Series A (quar.)......-.----..------------ $1 Aug. 15 ood (Alan’ Steel, 7% preferred...-.....--.- - 2iJuly 15 
Richmond Insurance Go. of N.Y. (quar.).-..- 15c |Aug. 12 W. ey (Wm.) Jr. Co. (monthly) eoneeeeen eee 2 2|July +4 
Rich's, Inc. (quarterly)......--..--.---....- 50c |Aug. 20 rigle: nly Spee psp MAE See LO 5 25c Aug 
Rockland Light & Power Co. (quarterly) ...-..-. 18c |Aug. 15 re  mmaeened 25c Sept. 20 
Stock trust certificates (quarterly)........-. 18c |Aug. 2 15 Yale 3 nly - RE RRR Tai 15¢ -10 
Rolland Paper Go,, Led. (quat.)~--<2-------- 25¢ |Aug: 16/Aug. 6 | zimmer TOO Lid. 7% pret. 8)... =n sis 7 15 
Roos Bros, Une. (Del). $854 ee ees 315% Aus. ilSuly 18 | ~ <avanstor books not closed for thie dividend. 
Participat (qua A PES hype oh 15 “y oh £0 ug. s 14 t On account of accumulated dividends. 
br period of July i to July 31, 1637)---'68'I-se [uly 22 July 12 | g,f Payablein Canadian funds und in tue cape of non conde aan 
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Financial Chronicle 
Condition of the Federal Reserve Bank of 


Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


New 


York 


389 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 14, 1937, 
in comparison with the previous week and the corresponding 




























































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 10, 1937 date last year: ; 
* Surplus and| Net Demand Time July 14, 1937| July 7, 1937|July 15, 1936 
Clearing House * Captial Undtotded De % Depostis, - 
Members Profits Average Average $ $ $ 
Assets— 
$ $ $ $ Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000] 13,102,300] 139,706,000} 11,576,000 United States Treasury.x_........-- 3,349,414,000/3 1292, 784,000/3,085,698,000 
Bank of Manhattan Co_| 20,000,000} 25,769,700] 400,462,000] 44,523,000 | Redemption tund—F. R. notes....-.-- 1,270,000 ‘000 1,198,000 
National City Bank...-| 77,500,000] 57,496,600/a1,447,805,000| 201,224,000 | Other cash ¢t...........-.--..------- 82,254,000 74° '594.000| 74,830,000 
Chem Bank & Trust Co.| 20,000,000} 54,132,100] °441.863,000| 26,916,000 
Guaranty Trust Co----- 90,000,000] 179,891,500] 61,394,744,000| 69,674,000 Weted MONEE sono. cn esncceccusese 3,432,938 ,000/3,368,819,000/3,161,726,000 
Manufacturers Trust Co} 42,777,000} 43,503,3 ,497,000 99,274,000 
Cent Hanover Bk&Tr Co 21,000, 68,112,400 715,038 ,000 60,930,000 Bills discounted: 
Corn Exch Bank Tr Co_| 15,000,000} 17,508,900] 247,947,000] 23,594,000 Secured by U. 8. Govt. obligations, 
First National Bank....| 10,000,000] 107,641,600] 455,308,000} 2,430,000 direct or fully guaranteed__......- 6,809,000] 3,863,000 718,000 
* eeeigteta 50,000,000 ,956,2 480,964,000 50,000 Other bills discounted. ...........-- 1,762,000 1,845,000 1,378,000 
pte By Bk & Tr Co 4,000,000 4,054,900] 44,925,000 2,487,000 
Chase National Bank_..| 100,270,000} 128,220,000] c1,806,739,000] 76,458,000 Total bills discounted_..........- 8,571,000 5,708,000} 2,096,000 
Bifth Avenue Bank.-...-. 500, 3,553,200 if iss 
Bankers Trust Co. .-.--- 25,000,000] 75,366,200] dS811.018.000| 47,104,000 | Bills bought in open market_.......-.- 1,339,000 1,413,000 1,102,000 
Title Guar & Trust Co..| 10,000,000 1,295, 15,559,000 555, Industrial advances... ............-.-- 5,885,000 5,889,000 7,327,000 
Marine Midland Tr Co-_. 5,000,000 9,012,200 $5,407,000 3,203,000 
New York Trust Co---- 12,500,000 28,136,700 286,927,000 29,650,000 United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 8,092,800 76,914,000 1,571,000 DS iit thesbphtscetsnccqueut 210,233,000] 210,233,000] 85,803,000 
Public Nat Bk & Tr Co. 7,000,000 8,616,700 77,708,000| 49,777,000 SS sini tete aes 334,566,000 "566,000| 406,144,000 
GURNEE Win on cccekacadecoouses 180,230,000] 180,230,000] 168,614,000 
Totals... .o000c-2---- 523,547,000! 894,463,200! 9,434,818,000' 751,296,000 Total U.8.Go eneesie 735.020.0001 725.020.0001 660,561,000 
* As per official reports: National, June 30, 1937; State, June 30, 1937; trust SOE is S. PTR OR — ey itr 
— } a gl ~~ branch fol 270,050,000; d $89,351,000 
neludes deposits in foreign branches as follows: a@ $270,050,000; 351,000; Total bills and securities........._.. ,824,000 ,039, 671,086,000 
€$127,137,000; d $45,519,000. al bills and securities 740 788,039,000 
. ‘ Due tro foreign banks.........._..-. 82,000 2, 83,000 
The New York “Times” publishes regularly each week eral Reserve notes 5 of other banks... _ 6,442,000 3,435,000 6,984,000 
returns of a number of banks and trust companies which Uncollected ih. celbatenaadendnens 189,228,000) 146,011,000 166,956,000 
are not members of the New York Clearing House. The | Ail other aaseta...222222227277777777"| 121416000] 12'033,000| 32,594,000 
follo é the figures for the week ended July 9: Total assets 4,391,983,000/4,278,472,000|4,050,283,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | ©. cose ss se% yay ee Bes Beran te 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 9, 1937 oneutiine 
NATIONAL AND STATE BANKS—AVERAGE FIGURES rR oO otes in actu 1 creation ae te” ; 927,059,000), Se a4, 000 q 819,654,000 
ta— em reserve acc’t.. ’ , ’ , . , 
Loans, | Other Cash, | Res. Dep., | Dep. Other U.S. Treasurer—General account. --- ,272,000 454,000] 212,030,000 
Disc. and | Including | N. Y.and| Banksand| Gross I or 58,418,000 63 *472,000| 21,671,000 
Investments) Bank Notes | Elsewhere | Trust Cos. | Depostts OURS WE Bincccckiscvecccacoasa 49,000,000] 49,037,000] 160,957,000 
Manhatian— 7 $s 3 $s $ 
Grace Nation === 22,820,800 123,200 6,929,600 1,885,300 27,828,800 Total Geposits.....--------------- 3,165,475,000/3,078,793,000)2, 948,435,000 
Sterling onal. ..| 20,763, ’ »799, ’ 509, Deferred availab eo 179,064,000] 145,029,000] 159,352,000 
ba 2 hag N. Y.| 5,655,050) 288,291] 1,600,441 51,326] 5,805,214 | Capital paid — A IE 51,223,000} 51,201,000] 49,874,000 
ookiyn— Surplus (Section 7)_..........-.-...-- 1,474,000 1,474, 825 
People’s National...| 4,928,000! _116,0001 _ 754,000) _ 226,000! 5,436,000 | Surplus (Section Lab)i2 2222222277 or taaouol a 7aa00e| | 7 74a00e 
Reserve for contingencies_..........-- 9,117,000 9,117,000 8,849,000 
TRUST COMPANIES—AVERAGE FIGURES All other abilities RR or ER SR 82 J 773,000 5,550,000 
Loans Res. Dep., | Dep. Other DORE DE ce ccdsictascucseces 4,391 ,983,000/4,278 ,472,000/4,050,283, 
Disc. and Cash N. Y. and | Banks and Gross 
Ratio of total reserve to deposit and 
sasanesesnseed Seeaiave | Sve Cis. | Depart F. R. note liabilities combined.......- 83.9% 83.9% 83.9% 
Manhattan— $ $ $ $ g a Mability on bills purchased 
Empire. -.......-.-- 60,943,200 *5,858,000 8.447.100 3,580,200 64,631,300 for foreign correspondents... oece-- 1,470,000 1,458,000} -.......-. 
at sicda th tals doce 854, ¢ 357, 1,397, 
Fiduciary...-..-.-- 10,597.738| *1,006,232| 768,640}  _._... 1845, Commitments to make industrial ad- 
Felten... .------- ’ 5.400 of eS sie. 100 556,100 23,479,100 --------------------------- 5,527,000 5,553,000! _—9,424,000 
‘erie: ,090, ,337, ccceeal aaa ya ‘- . 
United States... --- SEARING GETIRSTG 30007000 8 =... -] EATS | ere ee ee ee ee en a ote ee a 
Brooklyn. ......... 80,742,000] 3,475,000] 40,832,000 69,000]117,170,000 x These are certificates given by the United States Treasury for the gold nae 
Kings County -__..-.. 29,888,528! 2,819,285! 7,654,972! _____. ‘532,427 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 








* Includes amount with Federal Reserve as follows: Empire, $3,326,400; Fidu- 
Clary, $634,624; Fulton, $7,287,400; Lawyers, $10,571,900. 





100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
Gold Reserve Act of 1934. 


under the provisions of the 











items of the resources and liabilities of the reporting member banks in 101 leading cities from which wee 
figures are always a week behind those for the Reserve banks themselves. 


These 


the Federal Reserve System upon wtp ber for the latest week a 
{mmediately preceding which we 





Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


o give the figures of New 


Y 


kly returns are obtained. 
The comment of the Board of Governors of 
ppears in our department of “Current Events and Discussions,” 

ork and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported tn this statement, which were described in an 
ae ae of the Federal Reserve 
e@ changes in the — form are confined to the classification of loans and discounts. This classification has been changed primarily ~F- dy ‘+ amounts to 


(1) anne industrial 
also eliminat 


and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
es the distinction between loans to brokers and dealers in securities located in New ont City and those located outside New York City. 
made also to include “acceptances of own bank purchased or discounted” with “acceptances and 


“open market paper,” instead of in ‘all other loans’ as at present. 
Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans” and “other loans” would each be 
segregated as ‘‘on securities” and “‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 7, 1937(In Millions of Dollars) 


Bank of New York of April 20, 1937, as follows: 


purpose of purchasing or carrying securi 


Provision has been 
commercial paper bought in open market" under the revised caption 



























































Federal Reserve Dtstricis— Total Boston |New York| Phtia. | Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. Ctly| Dallas | San Fran, 
ASSETS $ 3 $ $ $ $ $ $ $ $ $ 
Loans and investments—total......- 22,217 1,318 9,296 1,174 1,880 638 550 3,029 641 391 690 491 2,119 
Loans—total....................<. 5 706 ¥ 461 697 238] 268 "987 279 166 259 221 1,008 
, indus. and agricul. loans | 
On seourities.................... 561 38 243 42 42 14 11 49 42 9 18 14 39 
Otherwise and unsecured -. 3,772 267 1,602 160 227 87 127 543 117 75 141 123 303 
Open market paper. __............. 462 103 179 27 17 10 5 49 10 7 21 3 31 
Loans to brokers and dealers.......- 1,425 44 1,226 26 23 4 7 58 6 2| 4 3 22 
Other loans for purehasing or carrying 
niitineudcnnudikheRawanwnnt 713 37 361 39 38 20 17 93 13 9 14 16 56 
Real estate loans. ................. 1,168 85 242 60 178 29 27 81 45 6 19 21 375 
Loans to banks.................-.- 111 6 74 2 4 2 5 6 a wanewsl 1 1 2 
Other loans: 
On po bens mre boeipwndsacausesscue 728 64 280 48 121 30 24 46 12 9 14 9 71 
erwise secured and unsecured... 794 62 237 57 47 42 45 62 26 49 27 31 109 
United States Government obligations 8,297 448 3,232 334 857 300 174 1,438 209 169) 259 192 685 
Obligations fully guar. by U. 8. Govt. 1,141 23 466 94 60 32 31 174 50 12 44 28 127 
Other securities... ............... 045 141 1,154 285 266 68 77 430 103 44 128 50 299 
Reserve with Federal Reserve Bank_. 5,278 250 2,584 258 334 130 103 795 151 84 170 110 309 
Cash in vault__.....-.-.2-2222 228. 314 34 69 17 40 18 11 64 11 6 13 11 20 
Balances with domestic banks....... 1,743 100 149 139 156 106 98 315 91 73 203 148 165 
Other i Atisbiikenasheode 1,282 86 531 88 105 39 39 92 23 16 23 26 214 
LIABILITIES , 
a justed......... 14,855 969 6,557 852 1,080 415 332 2,238 392 273 478 386 883 
Time deposits. ............-...-2.. 5,249 280 1,143 279 720 200 180 866 184 121 144 122 1,010 
United States Soveremaans deposits... 477 39 256 20 17 12 13 50 8 ‘| 8 1l 41 
Domestic banks. ................ 5,140 219 2,052 272 332 191 180 747 238 112 375 183 
Uebbeinagdanhnnaeuie 637 11 59 5 2 1 1 Sl saccce eT dhtcoel coat ia 14 
wings... 9 1 i -onbieh: i ccankie 1 ees: eee a 1 
Other Habilities 869 33 414 21 19 1 6 25 8 5 Hi 4 312 
Capital account. -_-............... 3,598 236 1,609 227 345 91 88 361 87 56] 91 80) 327 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 15, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


for the System as a whole in comparison with the figures for the eight prec 





July 17, 1937 


eding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 14, 1937 

















































































































Th July 14, July 7 June 30, | June23, | June 16, | June 9, June 2, May 26, | May 19, | July 15, 
peciaenataloee:: imam 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ > $ $ $ $ $ $ $ 
Gold ctfs. on hand and due trom U. 8. Treas.x| 8,835.407| 8,835,406] 18,835,907] 8,836,904] 8.837.903] 8.838.405) 8.838.401) 8.838.414 8.888.918) 8,188.85 
Redemption fund (Federal R satleted ,54 10,39 4 5 R ° ° ’ ’ ’ 
Other cash | arenes rsenasnocpebt stave mnt 307'824|  277'661| +312,309] 322.491] 313,595] 305,738] 272,695] 296,310} 289,155) 287,052 
“ls lel eke: 9,152,780| 9,123,466] 9,158,687| 9,169,636] 9,161,358] 9,154,114] 9,122,437] 9,146,065] 9,139,651) 8,486,718 
EES. 3. a 
y U. 8S. Government obligations, 
direct or fully guaranteed....... . kad se sice: 11,718 9,623 7,042 9,844 11,521 11,006 12,524 12,326 11,624 eed 
Other bills discounted Set RE SS 3,328 3,395 2,887 3,459 2,807 3,289 4,961 3,372 3,658 ~ 
Total bills discounted...............-._-- 15,046 13,018 9,929 13,303 14,328 14,295 17 ,485 15,698 15,282 2,899 
Bills bought in open market...........----- 3,596 3,669 3,801 4,273 5,094 5,818 6,261 6,260 4,475 3,084 
industeiat pF nel ARIAL SRA cnmRA Rape 21:759 21.783 22.152 22,012 22,049 22,196 22,232 22,407 22,523 29,457 
United States Government securities—Bonds.-| 732,508) 732,508] 732,508] 732,558] 732,608) 732,608] 732 08 732,608} 732,608] 315,672 
nea «detalii . « Satish 1,165,713} 1,165,713] 1,170,713] 1,168,213} 1,166,213} 1,152,213] 1,152,213) 1,152,213] 1,152,213} 1,494,218 
(tr pa eee eee dee 27'969 27:969| 6221969] 625.469] 627.469] 641,469] 641,469] 641,469} 641,469] 620,337 
Tota U.S. Government securities........- 2,526,190] 2,526,190] 2,526,190] 2,526,240] 2,526,290] 2,526,290] 2,526,290] 2,526,290] 2,526,290] 2,430,227 
Ee nnueccncségecheddiucsecce!. ..casces| ..combbdli\leeecte] ( sssnesh  aebaeelh: (7dessed]i i: Sseeeth | <seeen — rom 
PEP Si cawctsivedcaadcceencel._. .cesecel....cccdeah Sédembol  spesse]  aeocns iris: | SRE Be si 9" Sk SIE adil cokes 
Total bills and securities.............____ 2,566,591] 2,564,660] 2,562,072) 2,565,828) 2,567,761 2,568,599 pes 2,570,655} 2,568,570) 2,465,848 
CE SD BE nnncnnceteeneccsneceedcnes| <csges) <esece|  sessesl saeeccl  cosess] — evenany <a6enel  sesezsl = €=6(seeane) | weSEee 
Due from foreign banks.._._..___- 219 219 219 21 21 226 226 228 228 44 
Federal Reserve notes of other banks 26,890] 21,950] 23,933] 23,108] = 21,277| 22,025, 18,847) = 21,615) 21,402) 5.8 
759.714] 638,313] 664.235] 630,603] 866,372) 595,266}  646,0 604; 701.718} 681,238 
45.601 45.601 45,615 45.697 45.700 45,687 45,685 45.776 45,788 48,055 
"945 41,977 41.720|  +40,733 40,243 49,199 47, 47, 46,464 43,499 
12,594,740| 12,436,186] 12,496,481|t12,475,824| 12,702,930|t12,435,116] 12,453,372) 12,436,099] 12,523,821) 11,751,471 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,213,898] 4,252,417] 4,206,477| 4,162,832] 4,177,805] t4,200,965) 4,235,114) 4,184,042] 4,184,425) 4,006,015 
Deposits—Member banks’ reserve account....| 6,927,951| 6,826,707] 6,900,288] 6,854,411] 6,807,978] 6,928,977] 6,853,710] 6,943,597) 6,918,227| 5,871,746 
United States Treasurer—General account... 90°232| 100,937 92°813| 150.928] 250.212 84,642| 115,099] = 80,486] 116,777) 592,501 
ese enembali bets apa ge axes mas 159'009 172.325 157.400 166.963 147,450 139,671 121,749 124,041 126,110 60,100 
i ea gee le 115,621 112381 127.671 156,553 119.479 139,470 133,705 136,725 123,933 205,713 
SE EE 7,292,813| 7,212,350] 7,278,172] 7,328,855] 7,325,119] 7,292,760) 7,224,263] 7,284,849) 7,285,047) 6,730,060 
Deferred availability items_............----- 741,434 625,371 664,852 634,198 851,089 591,267 645,317 618,046 705,826 669,018 
I 132,459 132,355 132,302 132,205 132,240 132,196 132,198 132,202 132,199 so. 
Surplus (Section 7)... ........- 77777777777" 145,854 145.854 145.854 145,854 145,854 145,854 145,854 145,854 145,854 145, : 
Surplus (Section 13-B).......-............. 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27 490 27,490 26,51 
Reserve for contingencies DS CEERI TESS Sah 35,906 35,906 35,906 135,906 35,931 35,940 35,940 35,939 35,939 34,111 
All other liabilities... .__ i Rae ip eae Beles ie: 4,886 4,443 5,428 8,484 402 8,644 7,196 7,677 7,041 10,431 
OE IT TA ct 12,594,740] 12,436,186] 12,496,481 12,475,824] 12,702,930|t12.435,116| 12,453,372| 12,436,099] 12,523,821) 11,751,471 
Ratio of total reserves to deposits and Federal 
Reserve nove liabilities combined. ........- 79.5% 79.6% 79.7% 79.8% 79.6% 79.6% 79.6% 79.7% 79.7% 79.0% 
Contingent ty on bills purchased for 
foreign correspondents... _ thee oie eee 4,150 4,138 4,015 4,044 3,745 2,532) 1,532 1,532 1,682) ------ 
Commitments to make industrial advances... 16,171 16,110 16,331 16,733 16,801 16,956 17,018 17,188 17,311 23,839 
= ——S——————— ——S== 
Maturity Disirtbutton of Bills and 
1-15 days bills discounted 12,877, 11,053 8,044] 11,451) 12,663) 12,625, —:16,947/ 14,276) 14,044 it 
16-30 days bills discounted 15 162 596 616 474 586 26 165 108 
31-60 days bills discounted _- 761 562 724 375 437 416 574 722 586 o1 
61-90 days bills discounted 414 399 206 400 397 406 367| 236 132 +4 
Over 90 days bills discounted 843 842 359 461 357 362 328 299 412 3 
Mimi. 15,046] 13,018 9,929} 13,303] 14,328 14,295} 17,485 15,698 15,282 2,099 
1-15 days bills bought in open market_..-.-- 1,455 438 232 1,956 3,098 3,223 1,437 poe. re of *) 
16-30 days bills bought in open market_.....- 190 1,256 1,523 470 233 880 3,002) 1,663 457 poe 
31-60 days bills bought in open market_-.. 32 348 419 1,421 64 528 635 8 581 $37 
61-90 days bills bought in open market... 1,627 1,627 1,627 42 1,116 1,187 1,187 2,915 3,073 an 
Over 90 days bills bought in open market-.--| § ------]  eennn-] wenn ne] ene e ef ween ne] ween] cerns on Sine: er 
Total bills bought in open market.......-- 3,596 3,669 3,801 4,273 5,094 5,818] 6,261 6,260 4,475 3,084 
1-15 days industrial advances____.......__-_ 749 784 849 871 903 791 812 794 817 1,502 
16-30 days industrial advances.............. 736 767 246 140 135 297 324 178 188 288 
51-65 Gaye taausitial advenens” 657 341 721 910 920 996 521 566 552 670 
61-90 days industrial advances._........._.- 808 969 813 748 687 465 735 1,027 1,024 840 
Over 90 days industrial advanca. 18,809 18,922 19,523 19,343 19,404 19,647 19,840 19,842 19,942 26,157 
Total industrial advances.................. 21,759 21,783 22,152 22,012 22,049 22,196 22,232 22,407 22,523 29,457 
1-15 days U. S. Government securities.....- 35,561 35,063 $2,247 84,710 44,151 33,561 22,120 24,767 26,107 28,827 
16-30 days U. 8S. Government securities...--. 38,628 é 35,561 35, 32,247 34,660 42,051 461 : oavaee 
31-60 days U. 8. Government securities...... 57,993 61,621 66,075 78, 76,689 70,608 67,808 70,223} 68,298 69,886 
61-90 days U. 8. Government securities....-- 146,834 153,359 148,926 132,266 58,493 70,121 63,075 78.980 76,080 Pen 
Over 90 days U. 8. Government securities....| 2,247,174] 2,243,102] 2,243,38 ,245.281| 2,314.710| 2,317,340] 2,331,236] 2,318,919) 2,326,676} 2,172,780 
Total U. 8. Government securities......--- 2,526,190] 2,526,190} 2,526,190] 2,526,240] 2,526,290] 2,526,290} 2,526,290) 2,526,290) 2,526,290) 2,430,227 
5-30 OE CU ONE, .ccccccccccsncece] —cocacel,| eevetel cesesel  cacecc] «. .Saanee]. = ineseeey ) «(sesede]. ..sececeh <Sedeedl’ -/ \esbies 
SOP OED OP Sc ccccacccanscocce]  cccseel sdacep] cccnee] <encce] * seavec] - enneeel| (cesedel -coseses ‘cesteal’' 9) dedaue 
ee ere er Gree ren ers a ee Oe ee) a 
61-90 days other securities__........._..... onhneei eoncee er eoceee woeeee eoccece saa dadcerbot bead Raia <<” ae 
UE OU Gee Gee PONUNINIO, nw cccccccencoca] «= sesccsl saseeel  sndacel <eaecce] seecce] \  csennenl:Leseedel. sreeec].. sesane ear 
SONNE We SN cdknccccccectcvncss| . <ccses]  cbambal «sebsec] ° gecunel | .ncassdl, aseeeel,sseueeh  6¥atei)  ateses 561 
ae Se 464 9 4,517,118] 4,605,125] 4,496,626] 4,498,606] 4,331,177 
ued to Federal Reserve Bank by F.R. Agent| 4,552,646] 4,550, 4,508,973| 4,501,282] 4,505,873] 4,517, ,505, 496, 498, 331, 
Held by Federal Reserve Bank....._._- “e _.-| 338.748] 2985047] ‘302.496 338.430] ‘328. 069} 270,011} 312,584) 314,181) 325,162 
In actual circulation..................... 4,213,898] 4,252,417] 4,206,477| 4,162,832| 4,177,805| 4,202,049] 4,235,114) 4,184,042) 4,184,425) 4,006,015 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas_.| 4,587,632] 4,563,632] 4,552,632 4,542,638 4,544,632| 4,550,132) 4,538,132) 4,537,132) 4,535,632) 4,348,023 
py Ne gelatine stopesnepina 14'860 121844 9'984 13.80 15,634 16,324 943 18,037 15,891 1,64 
United States Government securities.......-- 20,000 20,000 ‘ ; 20,000 20,000 j 20,000 35, 39,000 
i 4,622,492| 4,596,476| 4,582,616] 4,576.433| 4,580,266! 4,586,456! 4,578,075! 4,575,169! 4.586.523! 4,388,670 








* “Other cash” does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents ou Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 14, 1937 







































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland) Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran 
RESOURCES 3 $ 3 3 3 $ 3 $ 3 $ 3 $ $ 
Gold certificates on hand and due 
from United States Treasury --.---- 8,835,407} 435,976/3,349,414] 511,107} 697,133) 269,588) 231,839}1,724,808|] 280,637] 197,986] 282,252} 185,188] 669,479 
Redemption fund—Fed. Res. notes-- 9,549 514 1,270 313 525 426 1,402 651 1,165 679 358 440 1, 
GEE Vectbotnecensototsaseoes 307,824 39,207 82,254 22,461 14,977 18 667 12,112 41,871 16,944 6,312 15,502 11,088 26,429 
UR ncencavacedeucces 9,152,780] 475,697/3,432,938| 533,881] 712,635) 288,681] 245,353/1,767,330| 298,746] 204,977) 298,112} 196,716] 697,714 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and(or) fully guaranteed_.-. 11,718 770 6,809 1,014 566 1,091 376 145 75 | eee 234 604 . 
Other bills discounted. -.-_......-_-- 3,328 67 1,762 8 84 53 599 38 86 60 91 306 174 
Total bills discounted_.......-.- 15,046 837 8,571 1,022 650 1,144 975 183 161 94 91 540 778 
Bills bought in open market_.__.._.- 3,596 224 1,339 355 322 146 108 385 86 60 96 99 376 
Industrial advances. ............... 21,759 2,973 5,885 3,910 874 2,001 195 898 320 771 619 1,238 2,075 
U .S. Government securities—Bonds.- 732,508 53,385] 210,233 61,861 71,309 38,575 32,184 80,726 32,298| 23,828 35,992 28,601 63,516 
Se cedetanndeanuccss 1,165,713 84,958) 334,566 98,443; 113,481 61,389 51,216] 128,467 51,398 37,921 57,279 45,514] 101,081 
. 4 ees 627,969} 45,766) 180,230 53,032 61,132 33,070 27,591 69,205' 27,689) 20,427] 30,856 24,519 54,452 
Total U. 8. Govt. securities _---.- 2,526,190; 184,109] 725,029] 213,336] 245,922} 133,034] 110,991, 278,398] 111,385 82,176] 124,127 98,634] 219,049 
Total! bills and securities.........- 2,566,591] 188,143) 740,824] 218,623] 247,768] 136,325] 112,269] 279,864] 111,952 83,101] 124,933] 100,511] 222,278 
Due from foreign banks_-_......._ -. 219 16 83 22 20 9 8 26 4 3 6 6 16 
Fed. Res. notes of other banks_--_-_-.- 26,890 346 6,442 1,034 1,305 1,741 2,096 3,599 1,898 1,903 1,916 564 4,046 
Uneoliected items. .......:......... 759,714 78,544] 189,228 56,757 80,000 60,137} 22,751} 108,773 34,645 19,227} 44,654 29,333 35,665 
fo Se ee 45,601 3,029 10,053 4,889 6,293 2,755 2,216 4,651 2,366 1,495 3,203 1,253 3,398 
Be Ee Me odie necdescncésous 42,945 2,599 12,415 5,031 4,619 2,723 1,659 3,975 1,625 1,525 1,918 1,668 3,188 
es PR igedecondddconcdea 12,594,740) 748,374/4,391,983|] 820,237|1,052,640) 492,371] 386,352/2,168,218; 451,236] 312,231] 474,742] 330,051) 966,305 
LIABILITIES 
F. R. meets in actual circulation. --.- 4,213,898] 288,546) 927,059] 315,012] 435,236] 190,942] 169,876] 976,354] 178,972) 137,334] 164,828 92,037} 337,702 
Deposits: 
Member bank reserve account. - --- 6,927,951] 342,775|3,026,785| 388,500] 463,106} 213,095) 169,519}1,003,381| 209,740] 138,193] 247,704] 182,062} 543,091 
U. 8. Treasurer—General account. 90 ,232 1,026 31,272 4,696 J 4,664 3,592 19,187 3,870 2,863|)' 4,254 3,860 2,861 
EE CES a 0 hea ederkinen® esas 159,009 11,491 58,418 15,427 14,483 6,769 5,510 18,261 4,722 3,621 "4,565 4,565 11,177 «+ 
Eh nda cnndesdace cnc 115,621 2,876 49,000 9,431 20,721 3,530 3,121 1,594 6,910 2,358 187 4,881 11,012 
Wes Bin oa cnaducaneseus 7,292,813] 358,168/3,165,475| 418,054] 506,397] 228,058] 181,742/1,042,423|] 225,242} 147,035) 256,710} 195,368) 568,141 
Deferred availability items_-_......_- 741,434 77,713} 179,064 53,942 79,194 58,539 22,045] 104,681 36,531 18,541 43,241 31,628 36,315 
GE ET Es ctwcesenadatedaoona 132,459 9,378 51,223 12,245 12,916 4,860 4,336 12,746 3,823 2,896 4,022 3,877 10,137 
Surplus (Section 7). ............... 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-..-....-..-.- 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies.......-..- 35,906 1,570 9,117 3,000 3,121 1,497 1,690 7,832 1,199 2,055 941 1,847 2,037 
All other Iabilities................-. 4,886 299 827 297 446 184 293 1,262 269 251 245 181 332 
too ee 12,594,740} 748,374/4,391,983] 820,237|1,052,640] 492,371] 386,352/2,168,218] 451,236) 312,231] 474,742] 330,051) 966,305 
Contingent liability on bills purchased 
for foreign correspondents--.----.- 4,150 306 1,470 411 386 180 147 486 126 96 122 122 298 
Commitments to make indus.advances| 16,171 2,145 5,527 167 1,435 1,991 315 10 1,072 63 125 302 3,019 





* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 











Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ + $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,552,646] 331,887/1,032,588) 331,127] 463,501] 202,129] 188,930/1,005,242| 187,565} 143,317] 175,037) 100,969] 390,354 
Heid by Federal Reserve Bank---- 338,748 43,341] 105,529 16,115 28,265 11,187 19,054 28,888 8,593 5,983 10,209 8,932 52,652 
In actual circulation.........- 4,213,898] 288,546) 927,059} 315,012} 435,236] 190,942] 169,876] 976,354] 178,972] 137,334] 164,828] 92,037] 337,702 


Collateral held by Agent as security 
for notes issued to banks: 








































































































Gold certificates on hand and due 
from United States Treasury-.--| 4,587,632] 336,000/1,040,000) 335,000] 465,500} 205,000} 173,000/1,020,000| 190,632] 145,000] 176,000} 102,500] 399,000 
RE Sie ncewncwndeunceuses 14,860 837 8,192 1,058 679 1,170 967 183 106 94 100 551 923 
U. 8. Government securities----.- DEE 946enel § s6ennal «athnal «<eiekad ~ cadewe DRIER. sccndel | deéacdh “Waecaee Seadeut | “aeceoal, pees 
Total collateral.............-..- 4,622,492! 336,837|1,048,192! 336,058! 466,179! 206,170! 193,967!1,020,183| 190,738! 145,094! 176,100! 103,051! 399,923 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 407. 
7 Stock and Bond Averages—See page 407. 
United States Treasury Bills—Friday, July 16 
Rates quoted are for discount at purchase. THE PARIS BOURSE 
Py er pes | aanes Quotations of representative stocks as received by cable 
July 21 1937 0.30% D 8 1937 0.42% each day of the past week: 
W Bi 208F....ns0en ——s a? ae ro Ree 
uly 38 103f-—--2 0-309 | 222 Dee. 18 1087--0=2--- 0:42% | 2-2. 1 eS ee ee ee oe 
Po ee oo eee 0.30% | ----- es; $8 1087.....-.. 0.44% [| ..... 
Aug. 11 1987........ | 2 ee Dec. 29 1937-.------ O008 | ..... Bank of France..-.....------- 6,800 6,700 6,500 6,500 
Aug. 18 1937.......- 8. 4 eet Jan. 65 1938.......- eS ees Banque de Paris et Des Pays Bas 1,190 1,203 1,171 ---- 
Aug. 25 1987.......-. Cia. cutee Bek, 30 Zen cc ccsum Sate i: aeses Banque de ]’Union Parisienne-- 438 433 414 san 
Sept. 1 1937....___- O50 | coccs ek. 10 te cccceue MET ances Canadian Pacific--....-------- 310 312 305 38 
Sept. 8 1937_._.___- <4. ete Jan. 26 1938..--.--. OD csecc Canal de Suez cap--.--------- 25,100 25,100 25,400 25.600 
Sept. 15 1937__.._... 0.88% | ..... a. i Sap 0.46% | cccce Cie Distr d’Electricite. -.....-- 560 543 53 pars 
Sept. 22 1937.....__. eee Feb. 9 1938....---- S200 |. wsase Cie Generale d’Electricite_---- 1,220 1,250 1,220 1,200 
Sept. 29 1937........ O.mnte, |. asnee Feb. 16 1938...-..-..- S46. 1 . ncanc Cie Generale Transatlantique._ 50 47 56 ae 
Oct. 6 1937........ 0.98%. 1 ..... Feb, 23 1938...-..-- 0.40% | -.... Citroen B.....------ ~=------- 541 512 512... 
Oct. 13 1937.......- Cee. | «aceon Mar. 2 1938..-..---- GC. 1 «acco Comptoir Nationale d’Escompte 708 706 702 ietee 
Oot. 30 1087........ Bb. cade Mar. 9 1938_.------ i. Coty 8 A...----------------- 220 200 190 210 
Oct. 27 1937.......- th pets Mar. 16 1938_..----- 0.40% | ..... Courrieres-----.------------- 218 218 218 =... 
Wov. 8 1087........ St Mar. 23 1938..-.---- nt. aes Credit Commercial de France--. 465 470 463 ae 
Nov. 10 1937__...-_. “NA Reeoen Mar. 30 1938_.....-- ee Credit Lyonnaise--.-----.---- 1,410 1,400 1,350 1,340 
Wov. 17 1087........« 1 2 April 6 1938_....--- mp eee Eaux Lyonnatise cap-_---.------- 1,220 1,230 1,190 1,230 
Nov, 24 1937_......- 0.88% | ..... April 13 1938.....--- 0.52% | ..... —— eniaes = otek a aap pe oe a 
Tae) SEE -neoncon OR | --ce- ce lee Rian Aa 616 622 oe ae 
EiE EAMMOD. 5 oon cnc eckicuus Holi- 1,010 1,010 Holi- 990 980 
WEE Bt OD absasncdnacsesos day 638 655 day 643 Pie 
e 3 oe Pi iibacnavskccsocuge Pre 655 RES 
Quotations for United States Treasury Certificates of Orleans s Ry 8% we rae nee «4 370 368 354 360 
. t: e --—s ee ee ewww em eee --—<—-— 
Indebtedness, &c.—Friday, July 16 ya aria laine 1.840 1.861 1.800 a 
. ‘ Rentes, Perpetual 3%--.------ y .75 25 y 
Figures after decimal point represent one or more 32d of pentesé 1017..." ae 70:90 70.20 68.80 66.30 
a point Rentes 4%, a ule Splaig Sake 70.40 69.70 68.00 65.00 
P . Rentes 434%, 1932 A...--.--- 75.30 74.40 71.90 x67.70 
Rentes 44%, Be asi sends 74.00 73.00 70.90 68.90 
Rentes 5%, 1920.......------ 93.50 93.00 92.00 89.70 
Int. Int. OT PEs oda ds accacedccs 5,790 5,810 5,880 6,030 
Maturity Rate Bid | Asked Maturity Rate Bid | Asked Saint Gobain C & C......-...- 1,920 1,900 1,858 Same 
Schneider & Cie.........-..-- 124 125 as dee Suice 
Dec, 15 1941_..] 14%%| 99.10] 99.13]|Mar. 15 1940..-| 154%] 100.27] 100.29 | Societe Francaise Ford---...-.-.- 77 77 77 75 
Sept. 15 1939.._| 183%%| 100.15} 100.17||Mar. 15 1942..-| 134%| 100.15] 100.17 | Soclete Generale Fonciere-.---- 122 125 | oe 
Dec. 15 1939_.__| 134%] 100.15] 100.17||June 15 1939.--| 24%] 101.29) 101.31 Societe Lyonnaise_..........-. pe 1,190 Bea 
June 15 1941__._| 1%%| 99.27] 99.29/|Sept. 15 1938...| 244%] 102.6 | 102.8 Societe Marseillaise.......-.--. ays 478 pee EIEN 
Mar. 15 1939__-_]| 114%] 100.26] 100.28||Feb. 1 1938...] 254%] 101.7 | 101.9 Tubize Artifical Silk, pref.....- 170 173 gees 
Mar. 15 1941___] 144%] 100.10] 100.12]|June 15 1938..-| 274%] 102.4 | 102.6 Union d’Electricite......-..-- 373 372 eae 
June 14 1940._.| 144%] 100.18) 100.20]|Mar. 15 1938...| 3% 101.25] 101.27 | wWagon-Lits...-..-..--.---.---. 78 99 98 ane 
Dec. 15 1940._-! 134%! 100.14! 100.16!lSept. 15 1937.--| 334%! 100.20' 100.22 x Ex-dividend. 



























a? 


July 17, 1937 
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| Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



































Datly Record of U. S. Bond Prices|\July 10|July 12) July 13|July 14) July 15|July 16 Datly Record of U. 8. Bond Prices|July 10|July 12|July 13|July 14|July 15|July 16 
Treasury High ----}| 115.30) 116 116 116.8 | 116.14 Treasury High} 100.26 wiaakidl ----| 100.26} 100.31} 101.2 
4s, 1947-52.....-.-.- Low. ~---| 115.28] 115.30] 116 116.1 116.10 2%s, 1948-51.........- Low.| 100.26 PES, ..--| 100.24} 100.28} 100.29 
Close ----| 115.30} 115.30) 116 116.8 | 116.10 Close} 100.26 cee ~---| 100.26} 100.31] 100.29 
Total sales tn $1,000 uniis_-.- anal 9 45 10 27 42 Total sales in $1,000 untis_.- 2 othe ‘eel 8 14 13 
High} 106.17} 106.20} 106.18} 106.21] 106.30] 107 High} 99.29) 99.31] 99.30] 99.30) 100 100.2 
3s, 1943-45......-..- Low.| 106.15] 106.16} 106.18} 106.18] 106.23] 106.28 23s, 1951-54_........- Low.| 99.29] 99.29] 99.28] 99.28) 99.30) 99.31 
Close} 106.17} 106.18] 106.18} 106.21) 106.30) 106.28 Close} 99.29} 99.29) 99.30} 99.30) 100 100 
Total sales tn $1,000 untis _-- 5 10 10 21 6 15 Total sales in $1,000 untts_.- 1 lll 69 9 228 460 
High ----| 111.16} 111.16] 111.21] 111.28) 112 High} 99.24) 99.26] 99.25) 99.26] 99.29] 99.29 
8 Low. ~---}| 111.16} 111.16] 111.20} 111.25) 112 23s, 1956-59. ......... Low.| 99.21] 99.25) 99.23} 99.26] 99.27] 99.26 
Close’ ----}] 111.16} 111.16] 111.21] 111.28} 112 Close| 99.24] 99.25) 99.24) 99.26] 99.29] 99.29 
Total sales in $1,000 units... enue 1 10 2 8 3 Total sales in $1,000 untts_-- 26 16 4 30 28 
High ----}| 109.27] 109.30} 109.31 csout Bae High| 97.28} 98.2 98.1 98.1 98.5 98.7 
338, 1946-56.......-.- Low. -.--| 109.27} 109.30} 109.31 eons sae 2s, 1949-53.........- Low.| 97.28] 98.2 98.1 98 98.1 98.4 
Close ~---| 109.27} 109.30} 109.31 esonal aaa Close} 97.28) 98.2 98.1 98.1 98.5 98.5 
Total sales in $1,000 units... eene 2 25 10 ee 30 Total sales in $1,000 untis..- 1 1 1 90 131 40 
‘ High ----| 106.31] 106.31 dank anual Mae Federal oe Mortgage (High ----| 102.31} 103.2 | 103.3 | 103.9 | 103.9 
838, 1943-47.....-...- Low. ~---}| 106.31] 106.28 none acute wate S60, IDGS GG» aesecwscs Low. ----| 102.31] 103.2 | 103.3 | 103.3 | 103.9 
Close ----| 106.31} 106.31 he mics Pee es | Close ~---| 102.31] 103.2 | 103.3 | 103.8 | 103.9 
Total sales in $1,000 untis_-.- ecieeidl 6 26 eaud aia Total sales in $1,000 untis_-_- wand 20 a 1 34 
High} 103 103.2 | 102.30} 103.2 | 103.5 | 103.4 Federal Farm Mortgage (High ----| 102.20} 102.18] 102.18} 102.25] 102.25 
eee Low.| 102.30} 102.30} 102.30] 103.1 | 103.2 | 103 B08, 19GGED. « caasceccos Low. ~---| 102.20} 102.16] 102.18} 102.25] 102.23 
Close} 1038 103.2 | 102.30} 103. " 103.5 | 103 Close --.-| 102.20} 102.18] 102.18} 102.25] 102.25 
Total sales in $1,000 untis_-.-_ 20 1 15 2 Total sales in $1,000 units... mand 2 2 
High ----| 104.5 ----| 104.13} 104.18 a and Federal Farm Mortgage (High| 103.2 ane socal Se eoc-] 103.10 
3s, 1946-48... ... nine. ----| 104.5 ----| 104.10} 104.18 ious Fe '. seen Low.| 103.2 ouma ee FT oseal ae 
Close éntial eee ----| 104.13} 104.18 ued Close} 103.2 ee sues escet 163.10 
Total sales in $1,000 untis_-- owe 1 aan 24 24 ainiid Total sales in $1,000 untts_-.- 5 onal asad 3 aor 23 
High eoos th ee wenn See asin amen Federal Farm Mortgage (High oe —— nmin dabei eene end 
3%s, 1940-43........-- Low. omee ee seoel ee anne anu 2%8, 1942-47.......... Low. ntasies aacaial saci waned onan wmerds 
Close ws, Ff atent an till eavaend Close eood enna tui anaiaweel ental jitew 
Total sales in $1,000 untts_.- winee 24 a—aee 10 one tans Total sales in $1,000 untts_-- einueal mare «ane eters éeee Bt pales 
High ----}] 106.11] 106.8 | 106.15 ened ote Home Owners’ Loan High| 102.9 | 102.9 | 102.9 | 102.10} 102.16] 102.14 
3%s, 1941-43.......-.- Low. ----]| 106.11} 106.8 | 106.10 eS pA: 3s, series A, 1944-52._..{Low_| 102.9 | 102.9 | 102.8 | 102.10) 102.13} 102.14 
Close ----]| 106.11] 106.8 | 106.15 anal fecal Close} 102.9 | 102.9 | 102.9 | 102. 7 102.13} 102.14 
Total sales in $1,000 untis_-.- anus 10 2 neti wets Total sales in $1,000 untts_-- 1 5 14 27 
High wonel aan 105 105 105.9 | 105.9 Home Owners’ Loan High} 100.20} 100.19} 100.20} 100.20} 100.21] 100.23 
3%s. 1946-49.....-...- Low. ----}| 104.31] 105 105 105.3 | 105.9 2%s, series B, 1939-49__{Low_| 100.17} 100.18} 100.18} 100.18} 100.21] 100.22 
Close vine ae 105 105 105.9 | 105.9 Close’ 100.20} 100.19} 100.20} 100.20} 100.21} 100.22 
Total sales tn $1,000 untts--- aidiete 3 1 26 10 Total sales in $1,000 unus_-- 7 4 14 79 14 42 
High weed cual parent ooe-}| 104.25 acai Home Owners’ Loan High} 100.7 ..--} 100.10 cern ----| 100.10 
Site, SOI cicnctionds Low. nome weal ween occu) ae sose 3560. BEEP SER ccccccscs Low.| 100.7 ousal Sener wiceiull awdel Soe 
| Close Pats: paras mal ----| 104.25 ee Close} 100.7 oose} 100.10 ee. onewst 16048 
Total sales in $1,000 untls_-- weme awed send cant 3 ew Totat sales in $1,000 untts_.- 10 women 13 ees cena 26 
High oon anit aawd meet ‘iasdp iawn 
ee ee Low. onte detail ----| 106.11 amin eoce ° 
SY cecal nen (ne: “naked wape Note—The above table includes only sales of coupon 
FUME alte OO GEGEN GERe.| cone] sco] soos 2/ ----| ---- || bonds. Transactions in registered bonds were: 
High} 106.12} 106.16] 106.18] 106.20) 106.23) 106.30 
3s, 1944-46. ....-.--- Low.| 106.12] 106.14) 106.15} 106.18} 106.23) 106.25 1 Treas. 4%{s, 1947-52_116.00 to 116.00] 1 Treas. 3s, 1951-55___103.00 to 103.00 
Ciose}| 106.12} 106.16} 106.15) 106.20) 106.23] 106.25 1 Treas. 34s, 1943-45_106.13 to 106.13] 3 Treas. 34s, 1944-46_106.11 to 106.13 
Total sases in $1,000 untis. -- 3}. 7 il 10 3 16 4 Treas. 4s, 1944-54__.111.14 to 111.20'17 Treas. 2%s, 1955-60.100.19 to 100.27 
High} 100.25} 100.25) 100.27} 100.27| 100.30) 101 
2%s, 1965-60. .......-.- Low.| 100.22} 100.23} 100.24] 100.24] 100.26] 100.30 
Close} 100.23} 100.25} 100.26] 100.27) 100.28) 101 ' . Ps 
Total sales in $1,000 untis--- 30 47 16 33} 101 41 || . United States Treasury Bills—See previous page. 
High} 102.21} 102.28} 102.29] 102.26] 103.3 | 103.7 ‘ ain 
2%s, 1945-47_......... Low.| 102.21] 102.24| 102:23| 102.25] 102.26| 103.3 United States Treasury Certificates of Indebtedness, 
Chose} 102.21} 102.28] 102.23] 102.25) 103 103.3 ~ : 
Totat sales $n $1,000 untts_-- 1 17 31 5 17 40 || &c.—See previous page. 
































New York Stock Record 

































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ per wy $ per share | $ per “—- $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*473, 48 47% *471, 4814] 48 483g 4810] 4812 4812 600 | Abbott Laboravories...No par| 44lgJune29| 65 Mar 8|/ -... .-.-| ..-. .-.- 
*541o 6212] *5414 Sate *54l4 621e] *5414 S34 *5414 62lp] *5414 6212] ------ Abraham & Straus....No par| 57 July 6| 69 Mar 6 42 Mar} 70 Nov 
*75 7812] 75 76 76 761] 76 76 76 76 75 76 2,200 | Acme Stee! Co.......-..-- 25] 63% Jan 6|) 84l2 Apr20}| 659 Apr] 74% Feb 
1773 1773} 1734 1812} 1812 18%] 18 1853} 1814 1812] 181g 1833} 5,300 | Adams Express......- No par} 15 Jan 4) 22%; Mar il 953 Apr} 15% Nov |} 
*24 2473] *24 2434] *241g 2484] *2414 247g] *2419 247g! 2241p 245g 600 | Adams-Millis......... No par| 22igJune 7| 28% Feb 3 17% June| 35% Feb 
*28 3033] 301g 3033] *297g 3014] 3014 32014] 315g 3153! 32 32 700 | Address Multigr Corp....-.- 10} 28 June29}; 36 Jan 9/}| 221g Jan} 3714 Oct 
2ig -Qig] + *2ig = =2l4] *2ig Qly] *2ig Qly 2ig ss Qilg 21g Dlg 500 | Advance Rumely....--. No par 2 June 16 453 Jan 26 Zlig Jan}; 211g van 
72 7284) 72 7284) 717% 7233] 7212 731g} 72 73 73 73%3| 4,700| Alr Reduction Inc.....No par| 64!gJune17| 8014 Jan 7|/ 58 Apr] 862 Nov 
*23, 27g 2 27 23, 234 255 25g 21g Dg 25g 253! 1,700] Air Way Ei Appliance..No par 2igJune 17 514 Jan 25 2 Jan 61g Apr 
*95 Q819] *95 Q98lo] *95 98lo] *95 Y98le] *95 9810] *95 98lp] ------ Ala & Vicksburg RR Co..100} 97 Marll1} 10012 Jan 22 91 Mar! 103 Nov 
117%, 12 12 1214] 121g 1214] 12 1214] 121g 121g} 12 12 1,800 | Alaska Juneau Gold Min...10] 11 June16j] 15% Feb 25 13° July| 171, Sept 
35g 38 35g 3% 3lg 35g 33g Ble 3lg —- 38g 314 333) 17,500 | Allegheny Corp......- No par 2igJune 17 5%3 Feb 18 212 Apr 5lg Nov 
40 424) 41 41 4014 41 40 4034] 3812 381o} 39 3912 ,900 5%%Pref A with $30 warl00} 34lgJune29} 59%, Feb 11 123g Janu} 6113 Nov 
*38lo 40 40 4012] *391lo 42 | *37 41 *37 3912] *37 39 300 5% %Pret A with $40 warl00} 34 June26} 59 Febll 1244 Jan| 601g Nov 
4012 4012] 4012 4010} *38 41lo] *36 41 *36 3910] 3812 3812 300 5%%Pret A without warl00}| 35 July 2] 58l2g Feb17 121g Jan} 60 Nov 
*40 4010] *39 41 *38lg 40le] *34 38 | *37 Oo hy a. 2 eee $2.50 prior cony pref. No par| 35 May27| 52\g Feb18|/ 27 Apri 654i: Nov 
*3512 3612] 3614 3653] *35l2 3612] 347, 3612] 3534 3614] 3512 36 2,000 | Allegheny Stee) Co__..No par] 30!gJune17| 4553Mari15|} 267% July Oct 
stihd see akes naka add aie delakse <acah Sa. eeu Se “daaulitenssen Alleg & West Ry 6% ott... 09 103 Apr26] 110 Jan26|/} 98 Feb] 11112 Dee 
*17 19 | *1753 19 | *171g 19 | *17 19 | *17lg 19 | *171g 19 | -.---- Allen Industries {nc_......- 174 July 9] 23% Aprizjj) ---. ...-] -... .-.. 
227 228 | 22612 22612] 22612 228 | 227 230 | 228 232 | 233 234 2,800 | Alliet Chemical & Dye. No eo 215 June17} 25812 Mar 9j| 157 Jan] 245 Aug 
2219 227%] 22% 227%| 23 231g] 23 231g; *22 23 22-2 23 2,200 | Allied Mills Co Inc....No par| 20 June28}] 331g Jan16}/ 23 Aug] 34 Nov 
ee Lae DUA pate aoe A aks dae ESE hts! nip BG. \«ciciatsaendeane 'ieJune 22 . go: $e eer es eee 
1@ |..18 1814 1914] 191, 1910] 185g 1914; 185g 191g] 18% 191g] 16,100] Allled Stores Corp.....No par} 15 Mayl4| 21% Mar 6 6% Jan} 2013 Nov 
*757g 7Q9le| *77 79 77 77 *77lg 79 *78 79 *78 79 1 5% _preferred._.......- 100] 74 June21] 85 Mar 9 69 Jan} 90 Nov 
6714 6734) 6814 69 6712 693g] 683g 6912} 6812 7012} 693, 707%} 21,300 Allls Chalmers Mfg....No par| 67 June 1] 8312 Jan22/} 3533 Jan} 8i Deo 
*25 25384] *2514 2573) 25 25is 25 26 2412 25 2414 251g} 1,000] Alpha Portland Cem...No par| 23 Junel7}| 39% Jan 28 + May| 34l; Nov 
5lg lp 53g «58g 54 Ble 5ly 58g 5lg ss Hlg 5 51g} 1,600] Amalgam Leath Coa Ino new.1 4 June 28 87% Mar 13 Oct 5% Dee 
*38le 40 *39 40 *39 40 *38 3934; 3934 3934] *38 40 100 6% co.v preterred...... -60] 8414 Jan 5| 65214 Mar 15 33% Noe] 3914 Dee jj] 
915g 915g} 93 93 92 9314] 792 95 94 9434) 95 95 2,200 | Amerada Corp........ No par} 80 June 7 114% Mar 11 75 Jac} 1251¢ Mar 
*921o Q4lo| 94 9419} Q93lo 94 *921o 94 9312 9312} 93 93 800 | Am Agric Cnem (Del)..No par] 8&3 Jan 10112 Jan 22 49 July} 89 Nov 
*227, 2312] 2334 251} 251g 25le| 25l2 26le} 26lg 261s} 26 2612} 4,500 | American Bank Note......10 2OlpJune 3D 41%, Jan 16 36 Dec} 55lg Apr 
*601, 64 *601, 64 *6014 64 *6014, 64 61 61 62 62 30 6% Preterred..........- 50! 59 Apr 8| 75lg Feb 4 65 Jan! 73 Nov 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. @ Def. delivery. mn Newstock. rCashsale. z Ex-div. y Ex-rights. {4 Called for redemption. 
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| Volume 145 New York Stock Record—Continued—Page 2 393 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Louw Year 1936 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Htohest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|\$ per share 
*621g 63 *62lg 63 63 63 6312 é3ie 6312] 64 64 2,000 | Am Brake Shoe & Fdy.Ne par| 5714 Apr 28 ae Feb 18]| 40 Apri 70% Dec 
*1321g 134 #13215 13312|*132 13312} 132 132 132 132 13212 13212 70 54% conv pref........ 100} 125 Mar 25 Feb 18|| 124 Mayj| 141 Dee 
10112 1021g} 10112 10214] 102 10434) 10312 10484] 10212 103 | 10212 103 5,200 | American Can. ........ ---25] 90\4June 15 121 Jan 9}/ 110 Dee} 13712 July 
15512 15512/*153%, 156 | 156 156 | 155 155 1*153 155 | 155 155 ie, £x ern 15212 Apri2| 174 Jan 9j/ 162 May Dec 
*53lg 5312] 541g 54le) 5414 5414] 52lp 54 52 52%) 52 5214] 1,500 = — Car & Fdy...No par| 46 June29| 71 Feb 4/| 3053 Apr| 601g Dec 
*81 83 8llg 83 82%, 83 82 82 | *81 82:2] *81 82 ee ee 77 June 30] 10412 Feb 4/| 57 Apr} 100 Dee 
31 31 3114 3112] 3llg 31le} 31 317%] 31 31l4] 31 311s} 6,200 Am Chain & Cable Inc_No geri 28 Junel4é] 32&June 7ij .... ..<-] cove cone 
*130 135 1*130 143 |*130 143 |*130 145 |*130 145 |[*130 145 | ------ 5% preferred._.......- 115 Jan25} 148 Apr20/} 111 Novj| 120% Dee 
*10334 110%3/*103%4 110%3/*103%3 11033} 103%, 10384] 10214 103 1021g 1021s 600 | American Chicle.....-. No 98 Apr26/z106 May 28 8753 May| 113ig Oct |, 
*2514 3584) *25'14 3534) *2514 3534) *2514 3534] *2514 3534) *2514 3534) ------ Am Coal of N J \Alleg Go) .-25 25 Junel5| 29 Jan25 27 Novi 3 Dec 
*1534 16lo} 15%, 15%) *15%, 16 15% 16 *15l4 16 15% 15% 600 | American Colortype Co....10] 135s Jan 7| 235s3Mar 3 7ig July} 1614 Dec 
225g 22%) 23 23 22%, 2353] 2314 23%] 23 2353] 2312 2312} 2,400] Am Comm’! Alcohol Corp..20} 201!2June17| 30% Mar31/| 2012 July| 35% Nov 
*261g 2634] *26 26%) 2614 2614] 2614 26%] 26 26 | *26 2612 500 | American Crystal Sugar....10] 25 Junel7| 335s Jan21 16144 Jan| 32 Aug 
*93 94 93 94 *93 9334) 93% 94 94 94 *93 94 80 6% 1st preferred.._... -100} 88leJune14) 9914 Mar 2 89 Apr] 101 Sept 
85g Bg 85g Og 9 Pleo ig —- YBg 9 Oly 9 91s 3,600 | American Encaustic Tiling..1 58gJune 30} 1312 Jan 28 31g Apr 853 Dec 
*103, 14 | *11% 14 | *11'g 14 | *111g 1319] *1119 1310] *1112 1319] ------ Amer European Secs...No par| 10!2June29} 17 Jan18 Jan} 1453 Feb 
*17412 300 |*174l2 300 |*174!l2 300 |*17412 300 |*17412 300 |*17412 300 | ------ can Express Co..... 100} 225 Mar 4] 225 Mar 4!|/ 175 Oct} 175 Oct 
81g 85g 83g 8878 81g 87 83g Bg Blog 8% 8: 87s, 7,700 | Amer & For’n Power...Ne var 6leJune 15] 13% Jan 22 612 Apr 9% Mar 
*52 54 5354 53 «53 521g 531g] *51 51%) 5llg 51%4; 1,900 $7 preferred........No par} 45 May 19} 68% Jan18// 29% Jan Dec 
2414 2414" 248, 251g! 241g 251g! 2419 243,! 2414 243,' 24 241g! 2,300 $7 2d vreferred A...No par! 1812gMay 18] 38l2¢ Jan 22 12 Apri 221g Deo 
*42 48 | *43 4612] *42 45 44 44/1 *42 45 | *40 45 100 $6 preferred........No par| 37 May20| 587% Jan22|; 25 Aprj 5012 Dec 
*16 1612) *16 17 16 16 16 16 *16 1612} 16 16 300 | Amer Hawalian 8S Co..... 10} 14%June29} 21 Feb 5 13 Jan; 2i1lg July 
Zig 75g 7% = 77g 75g 77g 75g 75g 719-753 73g 71s} 2,700} American Hide & Leather...1 5%June 17} 1114 Mar 13 453 Oct} 88 
*4014 4134) *391g 4134) 401, 4014] 405g 405g] *401, 41 *401, 41 200 6% preferred........cca0- 36%June 28} 55% Mari3|| 311g Oct; 46 Jan jj 
431g 4312] *43 44 | 243 43 43 43 | *4219 43 423, 423% 500 | American Home Products...1| 40%June17} 52%3Mar 3]; 37 Janj| 51% Nov 
*3lg Sle 31g BIg] *31g Ble 33g 38g 3 3lg}  *3 314] 1,200 | American Ice.........No par 2lg Jan 5 43, Mar 16 21g Sept Jan 
*22 2312] 23 2312] 2312 2312] 23 231g] 2319 237) 23 23 1,200 6% non-cum pref.....-. 100} 171g Jan 7) 2753 Feb15 1612 Sept; 24 Jan 
143g 1419; I4lg I14lg] 145g 145g] 141g 1419} 141g 141g] *141g 14%) 1,900 | Amer Internat Corp...No par| 1214June 30} 17% Mar 11 953 Apr} 15lg Nov 
42 42 421g 4314] 42% 4314] 425g 4319] 42 4234] 421, 4212} 4,000 | American Locomotive..Ne par| 37 June 30} 587% Feb 4j| 231g Apr 3g 
10712 10712|*105 110 |*107% 110 | 10812 10812] 10712 10712] 1071s 1071s 400 Pensadadennnta -l 1014June 28] 125 Feb 5/| 66 Aprj 12212 Nov 
20!4 2012} 2012 2012] 201g 2012] 20 2033] 2197, 20 195g 19%] 2,100 | Amer Mach & Fdy Co... “No par| 18%June28| 293gMar 8]| 21 May| 29% Jan 
*9lg  Qlp 95g 953} *91g Qlg} *8lg Qlo| *9ig . Glol *9ig Glo 100 | Amer Mach & Metals..No par 7%June 30} 1353 Jan20}} 10 Apr} 15 
5lig 411g} 5llg 52 5lig 515g] *48lg 4919] 483, 48%) 483, 4914] 1,900] Amer Metal Co Ltd...No par| 43\4June15| 68% Marl0|} 27 Apr] 54% Nov 
*119 12219/*119 12212/*119 12219/*119 12219/*116 120 |*116 120 | ---_-- 6% conv preferred......100} 112 June 1] 12912 Feb 1/| 118 Dec] 134 July 
63 6312! *63 70 | *63 70 | *63 70 | *63 70 | *63 70 Amer News N Y Corp..No par; 60i2Junel5j 75 Feb 15j| 23512 Jan| 69 Nov 
97g 10 97g 10% 93, 10 95g 1014 9%, 10 9%, 10 | 18,600 | Amer Power & Light...No par 7 Junel7; 16!2 Jan13 7ig Febj| 14% July 
59 5914} 6Olg 6134) 6Ol2 6153) 605g 6153] 6053 6173] 62 62 2,400 erred........No par| 49igJune28} 87lg Jan 18 43 Febj| 8712 Sept 
52 5214; 52 5214} 52 5214] 52 527g] 521g 52le} 53 53%} 2,500 $5 preferred........No par| 40\4June17} 7212 Jan 12 3653 Feb} 7412 Sept 
207g 21 207%g 2143} 207% 213g] 2012 21 2014 21 203, 211s] 13,900 | Am Rad & Stand San'y.No par| 1853June17| 2912 Feb 3 18% Apr| 27% Jan 
*157 =16512)*157 16512)*157 16512/*157 165 | 157 157 |*1491y 159 10 |, sR REE 100} 153 Apri6} 170 Jan21|| 157 Jan] 16512 Aug 
371g 3712} 3748 3814] 37 38 37 37%] 3614 371s! 3653 375s! 39,400] American Rolling Miil_ ssulhahaaee 25) 315sMay13} 45144 Mari1l 23% July}; 37 Nov 
2814 2814) 2814 2814] *2814 28le} 2814 284} 28 28 2712 2712 800 | American Safety Razor..18.50| 26%Junel4| 36 Feb jj 31 3934 
*25l2g 26 257g 2612! 26%, 27 28 2812! 275g 27%! 2712 28 4,300 | American Seating Co..wo par| 22% Apr27| 29 Feb 20 18 Apr) 28% Nov 
#48 50 *48 4973/ 50 5284) 751 514) 50 50 50 50 540 | Amer Ship Building Co.No par; 41 Jan23; 58 Mari9 25%, Janf 451g Dec 
Q9llg 9134) 91 921g} 915g 9234; 903, 923g] 905g 925s) 915s 9314] 17,300 | Amer Smelting & Refg.No par) 795sMay 13 * Mar 11 56%, Jan} 103 Nov 
140 140 |*140 141 |*140 14084} 14012 14012|*14014 14034|*1401l2 14112 200 Preferred.....-. --------100} 138!2 Apr 14 Jan 28}; 136! Jan} 152% Mar 
55 «55 5434; 543, 5473) 551g 55le} 5534 5534] *54 5612} 1,400] American Snuff...........25| 52\June 23 1BBie Jan29|| 57lg Mar! 7312 Jan 
*127 132 |*127 132 |*127 132 |*127 132 | 132 13214/*130 133% 30 6% preferred...... ----100} 131lgJuly 1) 148 Feb 5|| 133% Jan} 14514 Dec 
561g 57 56%g 5753) 5712 587%) 5753 58%) 563, 5833} 57 58 2,800 | Amer Foundries..No par| 485sMay14/ 73% Jan21|; 20l2 Apr} 64 
181g 1812] 181g 1812] 18 183%) 181g 181s] 18 18 | *1753 187 900 | American Stores......No par| 15%June18! 2612 Jan20|| 24l2 Dec! 36 Jan 
4814 4812) 4714 4714) 4734 47%) 4612 467s! 4612 46%,| 453, 4614] 2,000 | American Sugar Refining 100 37 Junel7| 567s Jan 11 4814 Apr] 6353 Aug 
12712 12712) 12734 12734) 1267s 1267s] 12614 127 |*12634 130 |*127 130 800 Preferred.......... ome 124lgJune 30} 143% Jan13|| 129 Jan} 145 Sept 
*21 2234) *213, 2234; 223, 2319| 23 2314; 23 23 23 23 1,600 | Am Sumatra Tobacco..No par} 2ligJunel4} 257% Jan 25 2053 Mar| 26%, Jan 
16812 168%,) 16812 16912} 168 16912) 16914 170 16812 16914] 169 169%) 5,400 | Amer Telep & Teleg Co...100) 159%June 29] 187 Jan 8|| 14912 Apr] 1901s Nov 
*76 77 7612 7612} 75le 7614) 75 75 *74l2 75le| *75lg 7612} 1,600 | American Tobacco........25| 73%Junel12} 99 Jan28 87 Mar] 10212 Feb 
78% 787s| 78l2 79 7714 7834] 7633 7714] 763g 7634] 77 7714; 4,400 Common class B 74igMay 18} 99% Feb 4 881g Mar| 104 Feb 
*136 140 138 138 |*136 140 |*1361l2 139 136 136%4|) 13712 13712 400 6% preferred........ o 12814May 13] 16012 Jan 26|| 136 Jan} 150 Mar 
13lg 14 14 14144} 137% 1414] 13% 141g} 1353 14 13% 13%) 7,900 | Am Type Founders Inc....10} 115sJune28} 20ig Feb 3 8%g June} 18 Deo 
181g 185s; 18! 1884) 173, 187%] 1814 18%; 181g 1853} 18lg 185s} 17,500 | Am Water Wks & Elec.No par| 15%4June17| 2912 Jan 13 191g Apr} 27% Oct 
*833, 88 *833, 88 *83%, 88 *833, 8S *83%, 88 [G08 . Oe | nsacen $6 Ist preferred.....No par}; 88 June25/) 107 Feb 1 92% Jan| 109% Sept 
O14 Oly 9%, 95 95g Og Mg 95g 93g Dg 93, 101g} 2,800] American Woolen..... No par 7%June 28} 14% Jan 18 753 Sept} 111g Feb 
623g 6212} 6212 65 65 65 64 6410] 64 66 6612 663;; 4,700] Preferred.............. 00} 5412June29} 79 Jani12/| 62% Sept Feb 
123; 133g} 131g 14%] 14 14%; 14 14% 137g 141, 14 14g; 18,600 | Amer Zinc Lead & Smelt...-.1 Jan 2} 20 Feb23 312g July 7% Mar 
*140 190 |*140 190 |*140 190 |*140 190 |*140 190 |*140 190 | -_---- $6 preferred... .. Anta 100 Jani13/ 185 Feb23|} 44 Janj| 78 Dee 
*54 67 *59 75 *56 66 *58 66 *58 60 *58 ee SS $5 prior conv pref__...... 25) 4412 Jan 7| 793s Feb 23 24 May| 5 Dec 
547, 5514] 553g 5634] 55l2 5633] 55lo 5614] 54%, 56 551g 557s! 38,100 | Anaconda Copper Mining..50} 47%May13] 69!2Marl10|| 28 Jan} 55%: Nov 
*75 =80 80 80 | *80lg 82 | *8014 82 8014 8014] *79 82 300 | Anaconda W & Cable..No par} 79 Apri0| 97 Feb23|} 35 Jan} 8912 Dec 
2llg 211g} 21 21 21 2ll4] 2llg 2lig} 21 21 2llg 2lig 1,600 | Anchor Cap Corp.....No par| 18 Jan 4] 2453 Jan 16 151g Jan Mar 
*106 10912/*106 10912/*106 110 |*106 110 |*106 107 107 107 10 $6.50 conv preferred.No par; 105 May2l} 111 Febl3 97 May; 111 Jan 
*22 25 | *22 25 | *22 25 | *22 2514] *22 26 | *22 ee oe Andes Copper ey 18 June22}; 371g Jan 12 9 June} 43 Nov 
*7lg 74) *7ig 71g 714-74) *71g— Tig 71g 712} *71g 87g 200 | A P W Paper Co...... ‘0 par 5lg Jan 8|} 10% Feb 10 3 July 7 Nov 
*41lp 421g] 421, 43 *427g 4314] 4219 431g] 42 42 4ilyg 414 700 | Archer Daniels Sada Ne par; 395gsJuly 1}; 46 Febi18 37 Apri 50 Jan 
*1183; 120 |*118% 120 |*11912 120 |*11912 120 120 120 |*119!2 120 100 7% preferred... -100|} 116%May 4/ 121% Feb 8]; 118 May! 122 Jan 
*10712 109 |[*10812 109 |*10812 109 109 109 |*108l2 109 10853 10853 200 Armour&Co(Del)pt’ 7% gtd100 106 June 30} 111 Mar 6/| 105% Jan| 11012 Jan 
115g 1144) 115g 1134] 118, 121g) 12%, 1234] 121g 1253] 1214 1253! 73,700] Armour & Coof Ulinois._... 7 Jan 4| 13% Feb 27 453 June 7% Jan 
*88 91 *90 92 | *90 92 91llg O1le} 90 9034) *8912 9034 400 $6 conv pref........No a 81% Jan 2) 99igMar 1 66144 Jan| 84 Jan 
*101 105 |*101 105 [*101 107 |*101 107 |*101 107 |*101 107 | -_---- 7% preferred... ........100 Fe 126 Jan 6|} 104 Aug] 128 Dec 
55 56 543g 5612] 557g 57 55 56 55 5614; 553g 55384) 14,400} Armstrong Cork Co...Neo par) 54%3July 12} 701g Mar 13 4714 Feb| 6253 Mar 
Ilg 1% llg 2 1% 2 ldg 1% 15g 1% 15g =: 1134 198,200 | al SE aR pe es: Mw 11g July 10 PO RE | nan | ees Sie 
12% 12%) 13 13 13 13 12%, 1234) 123, 12%) 127, 13g 900 | Arnold Constable Corp......5| 11 Junel8} 16% Feb 27 7ig Jan} 1853 Nov 
*105g 11lp] *105g 11 *105g 11 105g 1034) *10%4 11 *10lg 11 300 | Artloom Corp........ -No par os ‘ne 17} 1733 Jan 21 8ig Jan| 22g Feb 
*98 100 *99 100 *98 100 *98 100 *98 100  , ek RE Preferred......... onadull Mar 2} 98 Juneill 95 Jan; 108 May 
1714 1714] 1714 #18 17% 18 173g 17%) 173% 1733) 173 1712] 5,500 ted Dry peodininl Te Apr28|} 24%Mar 5 1253 Apr| 27% Nov 
*84 88 *84 88 *87 88 *87 90 *87 90 *87 Pee 6% Ist preferred.....-.. 1 87 July 6} 101 Jan28 95 Dec] 112 Oct 
*100 112 |*100 111 |*100 111 [#100 111 [*100 111 |*100 111 | -..-.- preferred......-. 100} 112 June 1| 125 Mar 9 98 Feb| 124 Oct 
*49 55 | *52 55 | *49 52 53 53 | *49 5212] *49 5§2!1e 100 | Assoc Investment Co..Noe par} 4953 Mar24| 571g Feb18/} .-.. -...] -.-- 2. 
titan Se itecas ae *9219 95 9219 93 *9234 95 95 95 50 5% pref with warrants..100} 92 Junel8/ 106 Febi18}|} -... -...] ..-. 2. 
*85 90 *85 90 ene 88 *85 8S *85 88 *85 ee ere $5 pref without warrants 100; 88 June29| 88 June29|} -... -...| -.-. -... 
8114 817%! 8212p 82%, Sil 821g! ROlg 8234! 80 814} 80 815s; 6,100 | Atch Topeka & Santa Fe..100| 69!2 Jan 4| 94%May 7 69 «6Jan| 88lg Aug 
*9712 9734) 973, 9734] 973, 98 973, 98 *973, Q8lo} 9814 Q98ly 900 5% preferred..........100] 93 June 30} 104 Feb 9 Janj 107 Oct 
503%, 5114] 5lleg 52 51% 5212} 503, 5112} 50 5114] 50 5033! 5,000] Atlantic Coast Line RR...100| 441g Jan26} 5512 Mari7|| 2153 Apr) 49 Dec 
*191g 1934) *1814 1934] *18 19 19 19 *16lg 19 *1€lo 19 100 | At!lG & W ISS Lines..No par| 17!gJunell| 29 Mari3 11 Apr] 31lg Oct 
28 28 2612 2612] *26 27 275g 275g] *25 27 *25l2 2684 300 5% preferred..........100} 22 June18} 44 Jani18 131g Apr| 54% Nov 
301g 3012] 303g 311s} 31 32 307g 3112] 3053 307%} 3033 305s} €,200] Atlantic Refining..........25] 27\4June28} 37 Marlil 2653 June} 35lg Apr 
*109 114 |*109 114 |*109 114 |*109 114 [*109 114 |*109 114 | -____- 4% conv pref series A...100} 107 May 21] 11612 Feb 6]/ 109 Sept} 11813 Dec 
1514 1514) 1514 153g] 153g 1512] 151g 151g] 1512 15l2] 1512 1512] 8,600] Atlas Corp................1] 15 Junel7| 18!gMar 6]/ ........] .... -. 2 
501g 5012] 5012 5034] 5012 5053] 503, 507s] 5012 505s] «508g 503s} 2,500 pref -----------50} S50lgMay 14] 521g Mariloj} .... ..-.] --.. esas 
*7014 71 | *70%g 71 71 «= 71 =«| *701g 7184) *7012 7112] *7014 7112 100 | Atlas Powder. ...--- --No par| 68l2June17| 94 Marlij| 48 Jan| 84 Nov 
*120 121 {|*120 121 121 121 [*121 122 120 122 [*12012 122 50 5% conv preferred... ..100} 113% Apr 26] 133 Jani13j/z112 Jan} 131 Nov 
*1233 14 *12l4 14 *1212 13 *123, 13 13 13 *12lo 13 100 | Atlas Tack Corp......Ne par| 11%Junel4} 18!g Jan 9 14 June] 301g Feb 
161g 165s} 1612 18 17 —s- 171g] *17)=—«17lg] «1712 «171s} «17 1733} 1,700] Auburn Automobile...No par} 1312June 16) 36% Feb 2/| 2653 June 
*6 633}  *6 63 6lg_s Gilg 6 6 *¢ 61g} *57%g Gilg 500 | Austin Nichols........ No par une 15 91g Feb 1 53g June} 101g Jan 
*34l2 36 *35 36 35 35 *343g 36 *3433 36 36 36 30 $5 prior A........ --No par| 30 Junel5| 65212 Mar 25 291g June] 46l2 Jan 
6% «867 7 74 7 714 7 71g 6%, Tig 71g Zig} ~=6,300 | Avia’n Corp of Del (The)-....3 55gMay 18} 914 Jan 12 3 4A 7% Mar 
6144 64 614 6 le 61g 6le} 6lg 614 6144 612 61g 614] 10,000] tBaldwin Loco Works.No par 4%June 30} 1114 Jan 29 2!g July} 11% Dec 
5lg 584 58g 584 5lg 584 5lg 5g 53g lg 53g = 58g] = 4,400 DIRT: « wocactadocncese 43g June 29 91g Jan 30 233 July 973 Dec 
*85l2 90 | *8714 90 | *8814 90 | *88 93 88lp 88lo] *84 90 100 Preferred.......... oan 70 June29} 120 Feb 5|| 2912 Apr} 947, Dec 
*85l2 95 | *8714 95 | *8814 9312] 88 95 | *86l2 93 | *84 90 | _____- Preferred assented.........| 73!zJune 30] 120 Feb 5|| 33% July} 947, Dec 
2812 2933] 291g 2912] 287g 2973] 277, 287] 273, 2812] 2712 2814] 20,000 Baltimore & Ohio........100} 2053 Jan 4| 4012 Mar 17 15% Apr| 2753 Nov 
331g 3312] 3314 331s] 33 33%; 32 33 31% 32 8llg 3112 ,300 preferred --... -----100] 27%June 28) 47% Mar 17 21 Apri 41%, Oct 
411g 4114] 4114 4114] *4119 42 41lg 4119} *41%, 42 *413, 42 00 | Bangor & Aroostook .......50] 38tgMay 13] 45 Feb11 39 4912 Feb 
105 105 | 106 106 !*106 107 !*106 107 |*106 107 |! 106 106 80 Conv 5% preferred.....100] 100%gMay 11| 11012 Feb 8jj .... ....| -... -... 
313, 3312] 3312 3319] 32 323] 32 3234] 313, 31%] 313g 32 5,200 | Barber Co Inc............10/ 275sJune29} 433gMar 9]] 243s Nov; 38l¢ Dec 
*25lg 26 2514 2510] 26 26 26 38=.26 26 48626 26 386.26 1,100 | Barker Brothers... -No par| 22 June28} 32 Jan2i{}/ 131 Jan} 28% Nov 
373g 3733] 3814 3814] 383, 3873! 38%, 38%] 39 40 40 4012 190 54% preferred.........60} 34 June29} 42 Jan2ijj .... --..} -... .... 
2634 26%] 2612 28 27%, 281g{ 2712 28 273g 27%) 27 2753} 12,600 | Barnsdall Oll Ti onchaadnaall 23igJune 28] 354 Feb 1 141g Jan} 281, 
*1419 151g] #1414 15 147g 151g} 15 15 15 15 14% 15 900 | Bayuk Cigars Inc.....No par] 13%June28| 20% Jan 16 224, Nov 
111 111) [*11014 111 |*109%, 111 11) 111 |*11014 112 |*110'4 112 70 lst preferred...........100] 111 June17| 114 Feb 2 15 
2373 2373) 237, 25 241g 2419] 2419 2419] *2312 25lg} 2514 255s! 2,800] Beatrice Creamery_....... 2ligJune 28} 28% Feb 9 2833 Nov 
*102!g 103 | 103 103 | 103g 1031g/*102 105 |*102 105 | 10312 10319 400 oref w w....No par] 101 June 28} 105% Mar 8 105 July 
Poo. G1% 1%... 8 41%1¢__.. anal... 40Ggl@.._- 9 4igi#.... @iagl ~..... Beech Creek RR Co.......50] 4012 Jan 5] 4314 Feb 19 7% Oct 
PEER onc eaele 52.21 Se Suc 11434 11434]*11214 115 |*11214 114le 100 | Beech-Nut Packing -----20}) 105 Feb 5] 114% July 14 112 Dee 
1212 121g] 123, 1234] 1219 125g] *121¢ 12%] 1212 1212] 1214 1219 900 | Belding-Heminway ....No par| 1litJune23} 15% Feb 8 16144 Mar 
*87lg 89 *87ilg 89 *87lg 89 *87lg S89 *87lg 89 "eee Oe bake Belgian Nat Rys part ----| 84 Jani6); 87 Mari7 891g May 
2014 2014] 2033 21 201g 2034] 193; 203g} 1912 20 193g 197s} 6,400] Bendix Aviation........... 18igJune 30] 3012 Feb 11 323g Oct 
215g 215g] 215, 223, 217%, 22 #2075 21lo} 21 21 2034 20%) 3,200 Indus --No par| 20%, Apr29] 23% Jan 5 2514 Oct 
*52 «55 521g 52le] *521y 54 | *523¢ 55 54 54 54 854 300 | Best & Co............No 47\gJune 14) 62% Jan 8 72 Nov 
90 907s} 9012 9314] Q1lo 927%] 9214 935s] 913g 94 9214 94%! 38,900 | Bethlehem -No pati 73 Jao 4] 10512 Mar il 77% Deo 
18 1814] 1814 1814] *18% 183] 181, 1834] 1834 18%) *18l4 18%) 1,000 5% inis, aileiinente ne 17 June22} 20 Jani8 20 Dee 
*117,) 118 | 118 1184] 118 11819} 11819 119 | 11812 119 | 11914 11914] 1,200 7% oseestenue 108 June 17} 12912 Feb 16 1351g Nov 
*54l4 55le] 543, 6434) *54 5514] #54 551g] *5414 55 54 O54 200 | Bigelow-Sanf Carp Inc. No par| 251'gMay 14} 69% Feb 10 651g Dec 
*2712 2833] 2712 2719] 2714 2719] 27 27 *2634 2712} 2612 2612 800 | Black & Decker Mfg Opar| 24 Junei4) 388 Jan21 23412 Dec 
2473 2473 25 2510] 25 2514] 2419 25'4] 243g 2514] 2434 a 5,100 | Blaw-Knox Co........No par| 22 Apr28/} 297%, Mar 10 247, Des 
*23lo 25 231g 24 | *2319 28 | *23 28 | *2312 29 | *231e 40 | Bloomingdale Brothers.No par| 22 June23} 32l2 Jan 7 3812 Nov 
*76l2 82 *76lg 82 *77 82 *77 82 *80 82 *80 a2 eis Blumenthal & Co pref. .-.-.-. 100 75 July 8] 94lp Jan 16 1120 Oct 
*Bid and asked prices; no sales on this day. t In receivership. a@ Def. delivery. mn New stock. rf Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ sg share | $ per share | $ per share share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
3114 31%) 31% 337% = 325g 337%] 321g 33% af 4 3312] 24,400 | Boeing Airplane Co-..-.------ 5} 27igJune 28| 493,Mar 3|| 16% Apr| 37% Dec 
42 42 | 4214 43% 42% 43 43 | 42 42 | 42 425s! 1.300} Bohn Aluminum & Brass....5| 37 June24| 481g Feb13|/ 401g Dec} 631g Mar 
*86%, 88 88 88 8834 ss *86 8712] 88% 88%) *86 883% 70 | Bon yf class A....-- No par| 8514 Mar22}| 93 Jan22/| 801g June} 100144 Apr 
*43lg 4414] 4312 4312] 4414 t44 45 | 4419 44%] 44 44 ee: Ce ec awoe No par| 41%Mari12) 4612 Apri3|| 39 June} 47 Nov 
235g 237g] 2353 237) 2312 23% 231g 2373] 233, 2373] 2333 2373} 7,100} Borden Co (The) ..0c-c-cee 15} 21l2June25} 28 Jan18/| 2553 Jan} 32% Aug 
441g 45 | 45 4614) 45% 4612) 45 4614) 4438, 45%) 44 451s| 12,600] Borg-Warner Corp--------- 5} 387% Apr28) 47 May27/; -...-.--| ---- ---- 
105g 10%} *10 10%] *10 10%! 10 10 | 101g 1012] *912 1012] 400] Boston& Maine RR------ 100} 84 Jan28} 15% Mar23|} 6 Apr] illg Jan 
2 2 2 2lg 23g 21g] *214 ie 23g 428g] *21g Ss Qe 700 | tBotany Cons Mills class A.50 1lgJune 18 412 Jan 11 lig July 5lg Nov 
17% 17%] 17% 18lg} 18 181g] 18 18%] 18 188] 18 1814] 13,700| Bridgeport Brass Co...No par] 15 Apr28) 2314 Feb23}/ yl2ig July; 18% Feb 
4214 424) 42 427g] 42 4234] 413, 423g] 4119 4253] 411g 4214] 10,100| Briggs Manufacturing-No par) 39\4June 17| 597% Feb ll 431, Apr| 647, Mar 
*44l, 45 441g 4412) *44 4419) 44 4410] #443, 4519] 448, 44%, 400 | Briggs & Stratton-.-...- No par} 41%July 1] 531g Feb13)| 47 69 Apr 
*40 4053) 40% 40%) 41 41 40 40 | *40l2 42 | *40l2 42 400 | Bristol-Myers Co-.--.------- 5} 39 June30} 47 Jan23|}} 41 Jan} 5012 July 
4 4 *3% 864 3% =—3%) 03% 88 31g Ble] *3lg «38 700 | Brooklyn & Queens Tr.No par} 2%Junel17} 8 Jan13 412 Jan| 1214 Mar 
*1714 1812] *1714 18%} *1714 19 1714 1733] 17 17 | *161g 18 400 $6 preferred_.....--No par} 15lgJune17} 382 Jan 14 3 511g Mar 
221g 22%] 2173 221g] 21lg 21%] 19% 21%] 19% 20 1912 197%] 11,400 Bhiyn-Manh Transit...No par| 18l2June17;} 53 Jani12|| 40% Jan| 5814 Sept 
681g 681g} 68le G68lg] 68 681g} 67 68 6634, 67 641g 6512} 2,800 $6 preferred series A_No par| 6412 July 16] 10212 Jan 2 97%, Feb| 106 Oct 
2814 2814) *2814 30 2812 2812] 281g 281g] 283, 29 2814 2812} 1,000] Brooklyn Union Gas...No par 2644June 12} 652% Jani4 4419 May| 57 Oct 
*4419 48 | *441p 48 45 45 45 45 | *45 47 | *45 47 200 | Brown Shoe Co. ------ No par| 43igJuly 1) 50 Jan 7|| 45 Sept) 655; Jan 
*18l4 1834] 18% 1912] 1912 1912] 1914 1914] 19 191g 19 19 2,000 | Bruns-Balke-Collender.Ne par| 16%June17| 24l2 Jan 11 8lg May| 22lg Dec 
17% 1814! *171g 18 17l2 18 1714 17%! 1612 17 16%g 165s! 3,800! Bucyrus-Erie Co--.-------- 5° 14%June28' 2414 Feb 3 87g Jan! 21% Dec 
MITE. pastel cme: MAN t toe ei SO. 0 <ckc SEI ts RON PO eee 7% a ee re 100] 102%4June 22] 1171s Mar 12 10712 Sept] 115 Sept 
9 lg) 9g 9 Mig! 8% O94] Big 9 8%  91s| 6,700} Budd (E G) Mfg---.-- No par| 7igJune17| 14%, Jap 11 9ig Jan| 15% May 
*72 77%| *72 7953| 75 75 | 76 80 | *75 80%| *75 82le 3 7% preferred ....------ 100} 58 Junel6| 98 Jan 7|| 85 Jan| 115l2 Beps 
83, 8% 83, 8% 85g 88 8lg 85g Slo 85g 812g 853} 2,300) Budd Wheel_---..----- No par 7i4June 17} 13 Febi15 83g Apr} 14 Mar 
56 561g] 56 57 555g 56 557g 5634] 5512 56 5534 56 3,800| Bulova Watch----.---- No par} 501g Apr 9} 6514 Mar 2 lllg Jan} 5953 Deo 
34 34 | *34lg 35 | *34lg 345g) 341g 3434) 341g 3410] 3412 34le 700| Bullard Co........--.- No par) 30%June 28} 454 Jan18}} 20% Apr| 3512 Dec 
177g 1814] 1753 181g} 18 18lg} 181g 183g! 177, 1833! 18 181g] 6,800] Burl’ngton Mills Corp------ li 17%eduly 13) 18%July 114i) .... ....] .... <s<e 
251g 25%) 251g 25%) 2514 2512) 251g 2614] 2614 2612} 2612 271s| 15,800) Burroughs Add Mach..No par} 22i2June 30) 35% Feb 9/| 25 Apr) 34lg Oct 
6 6 z57g SC séB7g 534 57g 53, «6 57g BY, 53, «57g ,400| tBush Terminal. ---.--- No et 4igJune 9) 11%, Jan 29 21g Jan 9 Mar 
*20 23 ' *1912 21 19 19 | *183 2034) *1734 2010] *163, 19 100| Debentures...--------- 100} 15 June 9} 39 Feb 1 84 Jan| 3312 Dec 
29 29 | *28 2912] 28 28 | *271g 2919] *271g 2912] *2712 2912 30| tBush Term Bldg gu pf ctfs = 24144 Jan 7| 45% Feb 1 14lg Apr} 31% Nov 
15 15 1514 151g] 1514 151g] 1514 1512} 151g 1514] 15 15 BS MOCO MNO, nn ccscuconenes 12%gJune 29} 18\4Mar 2 131g Dec} 16% Nov 
*30l4 30%) 31 31 307g 3114) *305g 3114] *30%4 31 3014 3033 800| 5% conv preferred..----- 30 28ig4June 21} 3614 Mar 3/| 293g Dec) 3314 Nov 
6% 67 6% 86712 7 73g 7 73g 7 74 673 7 | 26,100) Butte Copper & Zinc..--.---- 5 412 Apr 28 914 Feb 25 25g Jan 65g Mar 
22 22 2214 2219] 223, 2314] 221g 2314] 2212 2219] 227% 2314] 3,500| Byers Co (A M)-.-----No par| 17igJune29} 33% Mar 9 1612 Apr} 291g Dec 
6914 6914) 6873 69 687g 69 6914 6914] 693g 6933} 68%, 68% 250| Partie preferred......--100| 67 July 7} 91 Janl1l|| 541g June} 8812 Dec 
28%, 29 29 29 29 291g] *281g 2919] *29 2933} 29 293, 800] Byron Jackson Co.....No par}; 25l4June29| 34% Mar 2 22 <Apr| 33% Oct 
*35 3612] 3614 3614] 36 3612] 351g 3534) 36 36 35% 3614] 1,100] California Packing....No par| 35lg4June24| 484 Feb 2|| 3014 Apr] 48% Dec 
*497%g 51 | *497g 51 51 51 *497g 5llg] *497 511g] *497 5llg 100| 5% pref tupnebenesget ti Bre ne Ge Gt cuss cconl’ seen ened 
3lg 353] 35g alg} = 44g] 8% 4g} 38k 3% 4 | 20,200) Callahan Zine-Lead..-.-.---- 1} 2% Jan 4| 61g Feb25 5s Jan| 3 Nov 
143g 141g} 14% 15 141g 15 141g 147] 1414 1453} 143g 1453} 6,200) Calumet & Hecla Cons Cop..5) 12 Apr29} 201g Jan 12 6 Jan} 16!2 Nov 
2814 2833) 29 3053! 3033 30%] 3014 31 301g 31 31 3173} 5,000] Campbell W & C Fdy..No par| 24 June28| 3733 Feb13/| 30 Jan| 40% Apr 
26%, 27 27 = 28lg! 261g 281g} 26 2714] 2614 27 26 27 11,100} Canada Dry Ginger Ale..-.-- 5| 23l2June 28} 3814 Mar 19 10%g Apr] 30% Dec 
ae ee eS 5534 5534)/*_.-. 553/*__..  55le|/*._-. 5 5le 10 | Canada Southern Ry---.---. 100} 55 May 7] 61 Jani4|, 54 Jan| 60 Aug 
11% 117%} 117% 12ig} 11% 12 113%, 117g] 1112 117%] 1112 1153] 22,800] Canadian Pacific Ry.------ 25| 1llgJuly15| 1712Mar 6|| 10% Jan} 16 Feb 
*46 4734) *46144 47 4614 4614] 4614 4614] 46 46 *45lo 48 300 | Cannon Mills. -.-----. No par| 44 June 8} 6llzg Jan 9|| 37 Apr| 68% Nov 
*131q 1434) *1414 1434] 1414 141g] *14 1414] #14 143%) *14 148% 300 | Capital — class Miasesie 1] 13%June29| 1812Maril|} 12% May] 18!2 Feb 
*47 4812] *47 4812] *47 4819] *47 4819] *47 4812] *47 4Stel ...c..4 68 preferred A......<-s- 10; 47 July 8] 52% Jan 2 45%, Jan| 53 Nov 
*9412 100 |*.... 99 | *94l2 99 | *95 97 [*___. Q7lo/*___. 9712] _..--- Carolina Clinch & Ohio Ry- = 97igJune 15] 102 Feb 8|| 87 Jan/z100 
97 97 9784 9734] *96 9734) 971g 9734) *9612 9712] 96%, 96% 190 I. nina ames 96 June28} 106 Jani8}} 91 Jan| 103% Dec 
*331g 341g] 34 341g] 3414 3414] 34 34 | *321g 3334] *32 33% 500 | Carpenter Steel Co..-...-..-. 108 30 June23/ 35%s3Junme 2/) ........| -.-- ---- 
*714 753] *71g 75g 7lg = Tie 71g 73g 71 714 71 7 1,100 | Carriers & General Corp-.-.-.-1 6%June 18 912 Apr 20 6%, May Feb 
*162 168 | 169 170 | 169 17012] 170 176 | 171% 171%] 168 171%) 3,200] Case (J I) Co.---..------ 100} 138 Jan 4] 17612 Feb 9/| 9212 Jan} 186 June 
*11644 118 | 118 118 {*118 122 | 122 122 120 120 {*119 122 80 TS RRS 100} 112 July 1] 129% Jan22/} 116 Jan) 143 July 
96 9612] 9612 9712] 951ig 96%) 9578 9712} 96 9612] 97 9714] 3,700] Caterpillar Tractor..-_.No par| 85 Junel7| 100 Feb 1|| 54% Jan) z91 Nov 
*102 10314/*10212 10312] 103 103 | 10312 1037s/*103 105 |*103 105 300 5% preferred... -.--.---- 00} 1021gJuly 9) 105 June 24/| -... -.-.] --.. ---- 
378g 3734) 3714 3734) 36%, 3712] 3653 3733] 3612 37 3612 37 | 14,400] Celanese Corp ot Amer_No par| 2653 Jan 6] 4114May20/| 21% May! 32% Jan 
*105 111 | 11012 11012)*105 111 |*105 111 {*109 111 |*109l2 111 100 7% preferred. ......--- 100} 1061g Jan 6] 115 June 9/| 106 Dec] 110 Dee 
43 43 | *41le 43 42 4212] 42 42 4214] 41% 42 1,300 | Celotex Co.........-- No par| 3612 Jan13} 48\4Mar 8]| 19 Apr] 39% Dec 
*76 78 77 #678 78 78 | *77lg 784) 7712 7814] *77l2 7814 140 5% preferred... -.------ 100} 73%May18} 82lg Jan 7|| 54 May| 86 Sept 
*3314 33%] 3314 3314] *297% 3312] 32 32 | *3214 3234] *3214 32% 200 tral Aguirre Assoc..No par} 30 Junel7| 3914 Jan12|/ 25%, Jan} 371, Dec 
8 853] 83g Bg 8lg 8 814 Blg 81 Sle 8lg 814] 6,200] Central Foundry Co-.-.-.-..--.- 6lgJune 17} 1253 Jan 28 653 Nov; 9g Dec 
*9914 10012] 100 100 | 100 100 |*1001g 102 |*100ig 102 | 10014 10014 160 | Central Til Lt 444% pref-.100} 96 June29| 10714 Jan26|} -...-.-.| -.-. ---.- 
20 20 20 20 1914 191g] 1912 1912) *193, 2034] *1 21 900 | Central RR of New Jersey.100} 18 June 2) 41% Jan15|} 35 Apr| 57 Feb 
1234 1234] *1234 1319] 123g 12%) *115, 15 | *12lg 14 | *121g 147s 300 | Central Violeta Sugar Co...19} 11 June28} 24% Jani1lj} -...-.--.| ---. ---- 
*9l4 101g! *91g 1012] *9l2 101g! *97g 10121 *97%3 1012 97g 97 100 | Century Ribbon Mills..No par| S8lzJune16| 141!gMar 3 61g Apr} 12 Nov 
*9814 105 | *9814 105 | *9814 105 | *9814 105 | *9814 105 | *9814 105 | ------ POGUE. cn canciownani 100] 103 May 5] 115 Janl4jf 9712 May; 10812 Oct 
69%, 70 7014 71 7014 7114) 7Olg 7lle] 70144 72 | 270 72 4,900 | Cerro de Pasco Copper.No par| 60 Mayi13} 86% Marl10|| 47% Jan} 74 Nov 
141g 14le} 141i, 147] 14 15 *14 141g] 131g 1433) 1353 13% ,400 | Certain-Teed Products. -.-.-.-. 1] 111!gJune18} 235g Feb 10 814 June} 1914 Mar 
56 56 55 56 56 5614] 561g 561g] 55 5612] 54 55 430 6% prior preferred_-.--- 100} 48lgJune19} 82 Feb10]| 5712 Sept] 7212 Dec 
*107 108%} 108 108 | 107 107 | 108 108 | 10712 10712} 108 108 180 | ChampPap & Fib Co 6% pt100/ 107 July 13} 111 Feb 4// 101 Mar] 111 Dec 
*58 60 60 60 5912 5934) 5912 5912] *59 60 59 = «59 600 en MEE ne No par| 351g Jan 4} 63%4June10|; 19 Aug] 3 Dec 
*17 217%] *1734 201g] *161g 201g] *1612 18 | *17 22 | *17 201g] ------ Cee OCOb.... cccscscsatens 14igJune 16} 48 Feb13|| 22% Jan} 691g Apr 
77% 78 781g 7912] 7814 79 78 78l4| 77 77l2e] 76% 77 3,600 | Chesapeake Corp-.-.-- No par| 67 June28| 9012Mar 6|} 59 Jan| 100 Nov 
54lg 54% 56 547% 56 545g 554] 5412 55 541g 5473} 10,300 | Chesapeake & Ohio Ry--.-- 25| 50igJune29| 68% Mar 4|]| 51 Jan| 77% Nov 
*95 96 | *95 98%) *95 9833] *95 971g) 95 95 | *95 971g 1 Preferred series A.-...-  @ SS we eee ere 
*2lg 3 "21g 3 *214 3 *2ig 3 *2ig 3 a Bw per ee tChic & oo Ill Ry Con 214 June 26 434 Mar 16 13g May 344 Jan 
844 8l4l *75g 9 *734 *73g 8 *712 = Sle 714 (74 200 6% preferred _.-......-- 612gJune17| 1312 Mar 17 27%, Jan 8lg Dec 
*2i2 3 2% 2% 273 «2% 21g = 2ile 2lg 212 21g 22 700 sOnieepo Great Wastera.100 2 Junel7 4 Mar 8 14 Apr 25g Feb 
12 12 12 12 1114 1112] 101g 10%) 10 1114} 103g 10%) 1,800 4% preferred_....-.-.--. 100 8%June 26] 1814 Mar 6 4 Jan} 1453 Dec 
7 912 7 7 7ig «=Jigi *7 91g} *7 91g} *7 Ql 40 | tChic Ina &Louisv 4% pref 100 7 July 9| 12%gMay 19 6 May| 12 Jan 
2653 2653] 27 2712} 267% 2773] 2634 27 27 27 26%, 26%) 2,200 | Chicago Mail Order Co.---.-- 5} 24igJuly 2} 32 Jan20|} 2533 May| 337% Nov 
*2 2ig} *2 21g 2 2 2 2 1% 62 1%, 17%} 1,500] tChic pe St P & Pac..No par 134 June 26 314 Mar 18 llg Apr} 27% Feb 
43g 4lo} z4le 45g 43g 484 43, 45g 44, 414 41g 414] 4,500 5% preferred. ....----- 00 314June 17 714 Mar 17 27, Apr 57g Feb 
3%, «4 237%, CO4 3% «64 37, = 3378 35g B84 33g «= 31g] +4,800 tChieago & North West’n.100 3 June 25 63g Mar 4 212 Apr} 47% Feb 
*12 125g] 71253 12%) 12 12 12 12 118g 11%) 12 12 1,000 Preferred... ..00<<sc<s 100 914June 26} 191g Feb 17 6%, May| 1253 Oct 
2514 25%) 261g 27 26 2614; 25 2612} 2514 253g) 25% 26 4,100 | Chicago Pneumat Tool.No par} 21 Apr28} 33 Feb 9 1212 Apr} 247% Dec 
*40 4014] 4014 40%) 40% 41 40 404]; *39 40 40 40 900 $3 conv preferred_..No par} 35 Junel4; 41 June24// -... ....] -.-. ---. 
2% = 284 21g 255 21g 2i2 23g 2.83 23g «= 23g] +=*238g = 212] +~=«:1,300 | {Chic Rock Is! & Pacific. ..100 2 June 25 33g Mar 17 llg Apr} 3 Feb 
6144 614 6ig 614 6383 = 63g 614 61g 6 61g 514 5l4] «1,600 7% preferred. .....--..-. 100 4igJune 29} 101g Feb19 31g Apr} 8 Jan 
*5 55g] *5l4 53g 53g] *5 58g 5 5 5 5 600 6% preferred __--....-- 100 37gJune 28 8% Mar 8 314 Apr 8 July 
*1514 1612} 1514 1514] 15lo 16 16 16 14% 15%) 14 14144] 2,000 | Chicago Yellow Cab...No par| 14 June18) 271g Jan14 19%, Jan| 3253 Oct 
*1814 181g' 183g 181g] *18lg 181g] 181g 19 | *187g 1934) 18% 19 900 | Chickasha Cotton Oil...-.- 10} 15%May 1] 22ig Jan29|| 17% Sept} 30% Jan 
| Sie 103, 10%) 11 #11 11 11 | *10lg 11 101g 1012} 1,300 | Childs Co__..-.....-- ‘0 par 9l4June 17} 15% Mar 3 7 Jan} 14% Dec 
*5llg 75 | *56lg 63 | *56lg 75 | *56lg 63 | *5612 75 | *56lg 75 | ------ Chile Copper Co.....-.--- 25| 4612 Jan22} 80 Maril]; 25 Jan| 51 Dec 
10112 10312] 103%g 1057s] 103 10514] 101 1045s] 100 103 10014 10212] 44,700 | Chrysler Corp_...-...----- 5} 94 June 30} 13514 Feb 11 851g Jan} 138% Nov 
18 181g} 181g 181g] 181g 18l4] 181g 18lg] 18 18 18 18 ,800 | City Ice & Fuel....... No par| 17\4June28} 21% Feb18 154 Jan| 23 Nov 
82 82 821g 821g} 8214 8234] 82%, 8234) 821g 82%! 8212 8312 550 644% preferred_-_....-- 100} 80 June25} 92 Feb18|| 727% Jan} 89% Nov 
63 73 | *63 75 | *63 73 | *63 73 73- 74 ¢ > 80 | City Investing Co_...-.-.- 100} 60 Febi6| 74 July15||} 45 Mar; 50 Nov 
74 Tig 7 71g 71g 75g 7lg 712 71g 75g} = *71g Ss 7%} «1,300 | City Stores___........----- 5 6%June 21} 1053Mar 1 4% Jan| 1312 Nov 
*38l2 39 38%, 3912] 39 3933] 39 4073} 4014 40%) 4033 40%) 6,700} Clark Equipment-_-_-_- No par| 32%, Apr 7| 40% July 14|| 23% Jan} 461g Mar 
*1001g ...-/*10012 -.--|*10012g ~...|*1001g -.--/*10012 _.-.]*10012 ----] ------ CCC & St Louls Ry 5% pf 100} 98 May21/ 10312 Apr 5|| 90 Feb] 98 Oct 
*106%4 108 | 10712 10712] 106%, 10712]*106%4 10712] 10634 106%4]*106%, 10712 120 | Clev El Ilium $4.50 pf.No par} 102%June 21] 113 Jan 7|/} 10714 Jan} 111% Deo 
*39 40 40 4llg} 41 Ally) 42 4219} 42 421 42 42 1,900 | Clev Graph Bronze Co (The).1| 35 Jan 5) 44% Apr 22 33 July| 471l2 Oct 
*85 88 | *85 88 | *85 88 | *85 88 | *85 88 | *85 88 | ------ Clev & Pitts RR Co 7% gtad.50| 86 Apr23| 90 Jani4||} 82 Feb| 90 Dec 
*49 8 6_...] *49 onal O. <onkh TE. aacte MER, ccakbowe sada dennis Special guar 4%-....--- 50| 471g Mar31| 5012 Feb 26 48 Mar] 61 Oct 
27% 2814] 281g 2914] 2814 2914] 28% 2912] 28% 297s] 2812 29 | 20,900} Cluett Peabody & Co...Nopar| 23%June28) 297g July 15)} 48 Apr] 7714 Dec 
*12512 130 | 130 130 |*12512 129% *125lg 1297g/*125i2 1297g|*12512 1297 20 mtg baa mudiemaceee 100} 126 Jan 4/ 132%June 3// 124 Jan} 129 July 
lig 13;6] 1316 138 4 T1lg 17%6) rl5y 11g} -.-. ----] 62,800 SI 2. «ces ties ates a ek 5i6June 28 PPP EO onde cedel onan. aia 
158 158 | 15812 16012/*160 16113] 160 161%/*158 163 | 15912 15912} 1,000 | Coca-Cola Co (The)...No par| 12212 Jan 6] 17012 Apr 2/} 84 Jan| 134 Nov 
*58 5812] 58lg 5812] *58 581g] *58 5812] *58 5812} 58 58 | 200 oY ee © No par| 561g Jan29| 59 June 9/| 555s Janj| 58 Nov 
185g 19 18% 19 184 19 181g 191g] 18!2 19121 19 19 9,000 | Colgate-Palmolive-Peet No par| 17%June17! 25% Mar19/| 13 June| 21% Dec 
*101 10234) 10212 1021g/*101 1023%4/*101 10284] 102%, 10234] 10212 10212| 300 6% preferred........-. 100] 102 June 1] 10412 Jan 6|| 100 Aug) 1061!2 Feb 
*53lg 54 52% 53%) 54 54 531g 531g] 52%, 53 5234 5234) 1,400) Collins & Aikman_--_-- No par| 471gJune14| 62% Feb13|} 391g Apr} 66% Nov 
107% 107%4/*108 109 |*108 109 |*108 109 | 109 109 | 109 109 30 5% conv preferred. _.-..- 100} 10784 July 10) 112% Marilj} -.-. .-.-) --.. 22. 
*32 40 | *32 40 | *32 40 | *33 , ek iy ae Of eeeerees Colonial Beacon Oil_..No par| 26 Jan18} 45 Apri2 814 Jan} 30 Oct 
37% 37%) 371g 3712] 38 3814] 3734, 38%] 3712 38 38 39 1,900 | Colo Fuel & Iron Corp.No par| 31 Junel7| 51% Feb10|| 2814 Sept] 48 Dec 
*165g 1734 im ye 171g 171g] *15 817 | *15 17 | *154 #17 50 | Colorado & Southern...-.. 100} 15 June28} 2714Mar 5]; 19 Dec] 36% Feb 
*171g 207 19 181g 181g] *181g 207s} 1814 18!2} 18 18 210 4% ist preferred......- 100} 15%5sJune17; 30 Jani14/| 191g Jan| 37% Mar 
*16 0=—21 “18 21 | *161g 21 | *1514 21 | *1514 21 | *15%¢ 21 | ..---- 4% 2d preferred. ......- 100} 14igJune 28} 29 Jan25|} 16 Jan| 36 Mar 
122 122 | 12312 12312]*121 12284) 12114 123 | 12112 12119/*121 122% 800 | Columbian Carbon vtc No par| 111 May 18} 125% Apr 1]| 94 Jan} 136ig Aug 
*30 3114] 3014 304} 30 3014] 30 0 291g 2912) 28% 29 1,100 | Columbia Pict v t c_..No par| 2812June17| 3912 Jan20/} 31 May] 2451g Jan 
*418g, 4319] *425g 4319] *425g 431g] *423g 4312, 4233 423g] *413g 4319) 100 $2.75 conv prefesred._No par} 381gMay18| 461g Jan20}| 391g Dec} 5114 Jan 
125g 127g} 121g 13 121g 125g] 121g 12%] 121g 1234) 1233 12%) 22,600 | Columbia Gas & Elec..No par| 10 Junel4} 20% Jan14 14 Jan} 231g July 
*843, 861e] 86 86 861, 8612} 87 871g] 851g 85le] *851g 87 6% preferred series A...100} 80 June28p108 Jan 8j| 90lg Jan) 108% Oct 
76 7612] *70 76 76 76 | *75 80 | *75 80 79%, 7934 70 5% preferred..........100] 75 July 8] 101 Jani14|} 80% Jan| 103 Aug 
61% 62 62 63 6214 63 62 63 621g 627s] 6212 6273} 5,700 | Commercial Credit_......- 10} 56% Apr 8} 69% Jan 8|| 44 Jan) 847% Sept 
*10453 10712 tose 10412/*104 107 |*105 120 |*10414 120 | 10412 104l2 200 44 % conv preferred..--100| 100 Mar15| 114 Jan12|| 100% July| 128 Nov 
6414 66 65 6533) 65 67 66%, 6714 6 7 | 12,700 | Comm’! Invest Trust..No par} 63l4July 2} 8014 Jan26/| 55 Jan| 91% Nov 
*106 110 10612 110 |*106 110 {|*10612 110 |*107 110 |*107 108 | --.--.- $4.25 conv pf ser ’35.No par| 103%3May 19} 120 Jan25}} 97 Jan) 136 Nov 
14 141g} 1384 141g} 135g 137%] 133g 1353] 1333 1384] 1312 1384) 13,200] Commercial Solvents..No par| 13 June22| 21% Jan21|| 1414 June Feb 
21g 212} 212 253] 2ig 25gi 2lg 25g 21g 25g) 212 253) 25,000 | Commonw’lth & Sou...No par} 2 Mayi19| 41g Jan13 214 Apr} 5le Feb 
53 5353) 5314 53%) 53 54 52 53 52-2 521!2] 5212 5212] 2,300 $6 preferred series...No par} 46 June 23} 7553 Jan13/| 5914 Apr} 82 Feb 
*13 «15 131g 131g] 131g 1319] *131g 14 13% 13%] *131g 1414 400 | Conde Nast Pub Inc...No par| 131g July 12} 1913 Feb 11 July} 15l2 Dee 
*37 3712! 3712 3812! 37 38%,' 37 3712! 3714 3712| 3712 3814! 5,300} Congoleum-Nairn Inc_.No par| 34 June28| 45l2Mariiji 30% Aug| 44l2 Jan 
* Bid and asked prices; no sales on this day. + Inreceivership. a Def. delivery. mn Newstock. rf Cashsale. zEx-div. yEx-rights. 4 Called for redemption. | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday M Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
| 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ms. $ per share | $ per share |\$ per share|$ per share 
*13 16 *13lg 16 *13lp 16 *13lg 181g] *1312 1812] *13!2 16 | -...-. | Congress Cigar....... 12\44June 29} 1914 Jan 23 16 Jan| 25% Mar 
Hee Hs “sais ged “gs ba sige Hea apt bel ia Sematary Boe] Be pei A es oe 
8 4 4 8 4 UU | VODSO! Alrcralt Corp.....-.. y Y fil enne onn-] on-- on-- 
*12 1212] *11% 121g) *12ig 121g] 12%g 112i, 12l5 1219} *11% 1212 400 | Consolidated Clear se — O%June 14} 187g Jan 15 8 June}; 19% Dec 
Rone Geir oses Be ieee Pete: oe 79 79 {*.... 82!¢ 10 7% preferred.........- 79 July15| 87 Mar 2 65%, June} 85 Nov 
*86 87%) 86 86 86 86 *85 8734) 85 85 *85 87 50 644% prior pref w w....100] 831l2 Apr 9} 95 Marll 724 Jan} 95 Nov 
*86 90 | *86 90 | *86 90 | *86 90 *86 90 | *86 ae ge ee 644 % prior prf ex-war.. 100} 87l2June 8} 92 Mar 5j| 731g Feb) 94 Nov 
3lg 35g) 3= 34g Siz) 8 314 Bly 34] *31g 388 33g 333} 1,200] Consol Film A imam na vig 1 2igJune 18 5% Jan 20 4lg Sept 71g Feb || 
131g 14 131g 131g] 1314 1312] 131g 13%] 14 14 | *13%4 137%] 2,800 $2 partic pref.._...- No par| 10 June29} 18% Jan 9/| 15% Apr] 20lg Feb 
3614 3653| 361g 3612| 35l2 3633) 3512 3612] 3534 3633] 3612 3713) 18,500 | Consol Edison of N Y.-No par| 3lleJunel4| 49% Jan23/| 27% Apr Oct 
10233 102%g; 1023, 102%4| 1027, 103 10212 103 10214 10212} 10212 103 «3,900 $5 preferred.....--- No par| 99l2June15} 108 Jani12j} 102 Jan| 109 July 
*10 1012} *101g 1012} *10 1012} *10 1012] *10 10%3} 10 10 100 | Consol Laundries Corp------ 5 914 Jan 4] 1312 Feb 26 3%g Apr 95g Nov 
16 §=16!g} 16 1612] 16%, 16%) 715% 1614] 15% 16 155s 16 | 35,300 | Consol Oil Corp......-. No par| 14lsMay14| 177g Apr 5j|/ 1112 Apr} 174 Dee 
*1045g _..-|*10453 109 |*10453 109 [*105 10812/*105 10812|*105 10812] ------ $5 preferred_.....-- No par| 104% Apr 9} 1057s Jan 23// 101 Jan} 1061g June 
6144 64) *6 673 61g 6 lg 6 61g 6 6 *5lg 6 600 Consct R RR of Cuba 6% pf-.100 4igJune 30} 1053 Jan 4 512g Sept] 12% Nov 
34 84 5g 84 58 34 % 7g % % % %| 7,000 | tConsolidated Textile..No par 5gMay 13 153 Feb 27 3g May 15g Jan 
*973 1014 9%3 10 9%, 9%) 19 104) 10 #410 9%  9%4) 1,000 | Consol Coal Co (Del) v t c..25 8ig Jan26} 13% Apr 6 2 June} 9% Dec 
4014 4044; 40 40!s) 40 40 4014 4212] 4014 4014; 40% 40% 240 5% preterred v t c...-..-. 100} 33 Feb24| 52% Apr 6 1244 June} 377g Dec 
2914 291g} 29%, 3034; 30% 3llg} 311g 3173} 31 32 31lg 32%} 23,200 |} Container Corp of America.20} 205s Jan 4/ 3733 Apri13 15% May| 2614 Mar 
2614 26%! 26 2612' 26 2612' 25% 26 2514 253g! 2414 25 1,600 | Continental Bak class A No.par| 18\!gJune17| 37% Jan14 10%g Jan' 35% Nov 
35g 384) 3837s} Sg 38h) BIg 355] 33g 312] =314 031g} 44,600] Class B_........... No par] 2igJune17}) 5% Jan15 15g Janj 4 Nov 
*91 94 *92 9312} *92 94 *92 9419} 921g 9212} *92 94 100 8% preferred........-- 100} z81 June18/ 109% Feb 17 6714 Jan} 109 Nov 
56 56%) 56 567) 55%, 56 557g 561g] 5573 5612} 56 56%) 5,700 |Continental Can Inc.....--. 20} 50 Junel7| 691g Jan 9|| 63%, Dec} 8714 Jan 
2014 204) *20 2012) 20 20 | *191g 20 | *191g 20 | *1912 19% 300 |Continental Diamond Fibre..5| 18!2June 28] 25% Jan23}| 171gJune} 24% Mar 
39 39%) 39 3934) 39 391g) 39 3914] 383, 3853} 3812 3853} 2,800 |Continental Insurance...$2.50) 35%gsMay13| 42% Jan 23 351g Apr] 46 Feb 
2lg 2 25g 234) Zig 28] F21g dg Zig =2lp} «= Dlg Dg 2 Mayi13| 3% Feb1l 2ig Apr} 4 Mar 
so f°] Sos fq] Sod 9a) Soe ah aT rel arg Spies My see al seta a Be 
° 01 ll 31 311 31 311 June 14 Mar 
64 64 64 64 ; 64 . 6435 64 : 64 ' 64 64 . 64 641g 6212 Apr 29 7 Feb 13 554 Apr] 6912 Oot 
63 63 625g 6314] 63 633g; 631g 6312] 6312 641g} 631g 6312 547gMay 13] 71% Jan15 6353 Aug] 8212 June 
a es a oy mS ae 3 mr as Py 158 “aey. a 153 yr ~4 14 hy, a ; ay | ous a Dec 
8 8 12g 3 3% «67 a 6 an 4 0l4 Mar y Mar 
451g 4512] 4512 46 4614 47 463, 47 47 471g| 46%, 467 40 June29} 56lg Feb 3 41 501g Dec 
1164332 1162332] *1162332 1162532] 1162332 1162332/1162332 1162332)1162332 1162332/1162332 1162332 1131gMay 3] 121 Jan28/} 136 Nov} 140 Nov 
107% 108 10814 10912} 11012 11112} 11012 111ig] Lilig 11134) 111% 111% 100igJune 17} 111% July 16)| -.-. ---.] -.-- ---- 
291g 2912] 30 30 30 30l2} 30 30 *30 3053} 3053 1 900 |Cream of Wheat ctfs...No par} 287%June29} 37 Jan16 35 Mar| 37% Nov 
*21 22 2Zllg 227%] 228, 2234) 223, 2234) 211g 211g] *211g 22 3,200 |Crosley Radio Corp...No par| 18lgJune15) 28% Jan15 155g Mar| 35% Sept 
75lg 75le] 76lg 77 75lg 76 75 77 7612 78%) 78 79 4,300 |Crown Cork & Seal._...No par| 68 June29| 1007s Feb 3 435g Jan| 91lg Nov 
*43 4534) *44 45%) *44 45%) *441g 4534] *45 4534) *4514 45%) ....-- $2.25 conv prefww._No par| 4ligJune29| 56l2g Jan 8 4644, July| 5814 Nov 
*36 39 39 8639 *38 39 39 39 40 40 *397g 40 500 Pref ex-warrants....No par| 39 June29| 4714 Jan 28 Dec] 4933 Nov 
18%g 19 18%g 19 19 193g} 187g 193] 181g 18%) 1753 1812} 7,200 |Crown Zellerbach Corp----_-- ae 165gJune 28} 2514 Apr 13 714 May| 191g Dec 
97 997%} *98 9973; 99 99 *97 99 *9712 99 *97 98 100 $5 conv pref......-.- 97l2June 23) 108% Apri15j} .... ..-.] ---. ---- 
2 2 2 2 2 73141 715g 72 701g 7212 +200 cible Steel of imsasten,..ae 51 an 4] 81% Mar pr 
69 691 7llg 711 7llg 721 72 1 1 21 3,2 Cru J 34 3 28 A 56% Oct 
*118 125 123 123 {|*120 130 |*122 130 |*120 130 |*120 130 et DOE. . cccccmcceses 100 115 May 20] 135 Mari10 951g Apr| 125 Dec 
*lig = 15g 15g 15g 153 ol 15g 18% 15g 15g 13g 112! 1,700} Cuba Co (The).-.-..--.. No par ligMay 28 3 Janil llg Sept 3% Dec 
*10 1l ll ll 10 1l 10% 11 1012 1012} 10% 10!2 720 | Cuba RR 6% pref..-.-...-- 100 8% July 2} 17% Jan 4 9 Sept; 20 Dec 
94 9 91 873 =, 9 8% = 87g 87g 87s; 2,600 uban-American Sugar....10 7%June 15} 14% Jan 12 6ig Jan} 1414 Mar 
*106 114 |*112 114 | 112 112 |*110 112 |*108 112 |*108 112 100} Preferred.............. 110 Jan30| 127 Janilj| 631g Jan| 129 Dec 
*38 3912] *38 39 3814 3814) 3814 3814] *38 39 38 38 300 | Cudahy Packing.......... 37%May 21; 43 Mar 1 351g May| 441g Jan 
10% 11 10% 107g] 10% 10%} 10% 11 1053 107g} 1053 1053} 3,000 | Curtis Pub Co (The). No par 8igJune 17 1l 167g June} 244 Apr 
*78lg 7912) *79 791g; 78le 7912] *78l2 7914) *78ig 79 7814 784 500 Preferred..........- opar| 71 Junel5} 1091g Jan 6 991g Mar] 114 Dec 
6%, 6l2 638 653 634 633 653 64 §=6 12 614 653| 36,100 | Curtiss-Wright..........--- 1 5 June 17 8%g Mar 4 4 Jan 914 Mar 
1914 191g] 19% 201g] 197g 201g] 19% 2033) 197% 2014] 201g 207s] 19,000 Ge Bi nbtkenawee 16lgMay 13} 23% Mar 6 101g Jan| 21% Dec 
*70 74 *70 74 *70 74 *69lp 74 *69l2 74 *601g 74 | ...... Cushman’s Sons 7% SS 71. June28} 86 Janilé4 59 90 Jan 
*47l2 53 *47lg 43 *47l2 55 | *47le 53 *47l2 53 *47le 53 | ....-.| $8 preferred........ No par| 48 Apr28| 62 Feb27 361g May| 7012 Jan 
*75 7712] *75 7712) *75 7712] 7714 7714] 7712 7712) 773% 77% 300 | Cutler-Hammer Inc...No par| 73igMay21|; 907%, Mar 10 43%, Jan 
e191 20° | *10i2 20°] 10% 20°] 207 20°] Dole 20%| *20° 20%] go0| Conv Bo pret enn a2 |S ae ote. 
2 2 8 2 mv 5% pref.......... eeSer OG Web Bh nase weckl coun nuee 
*101!g 103 [*1011g 103 [*1017%g 102%} 102 102 1017g 10212|*1017% 10212 150 ares Pow & Lt 444% = 7 99l4June 28} 109 Jan 5/]/ 107 Dec} 108144 Dec 
137 137 138 13914] 139% 14012] 140 14133! 139 140 13614 13914] 6,100 | Deere & Co... ...-..-- 104%g Jan 5] 14133 July 14 52 Jan} 108% Dec 
*28 281g] 28%, 283%) 29 29 | *27% 28%) *28 2. 28 28%, , J "RRS eee 25i4June 24) 31% Mar 5 27 Jan| 32% Nov 
20% 207, 2ilg) 2llg 2li2} Vlig 2ltg] Vlig 22g] 22g 224} 2,800 Diesel-Wemmer-Gilbert - . 10 17%June 24; 29 Jan 5 191g Apr} 331g Nov 
3912 3912) 3912 40 391g 39%] 3814 3912} 38 38 3714 3714; 2,700 | Delaware & Hudson----.- 100} 33 June28} 58% Marl7|| 36% Jan; 54% Oct 
161g 16!2} 15%, 164] 15% 16% ar 16 15% 16 1512 1512] 5,400 | Delaware Lack & Western..50)} 1 une 2412 Mar 17 14% Apr} 231g Feb 
*51, 61 55g *51 6! 51 51 53g} *5lg Gg 800 Bonne & Rio - West nee 4 Junel6| 10%s Feb18 Jan 93g Feb 
*112 115 113 1131g! 11214 112% *1aie 115 [*1131g 114%] 113 113% 600 | Detroit Edison........-.-- 1107%gJune 15] 146g Jan 7/| 128 May| 153 Feb 
191g 191g] 191g 1912] 1914 19%) *18 19%} 19 19 19 19 110 | Det rs adie Ry Co... a Apr 9] 22 May19 11% Oct 
*21 35 | *20 35 *20 35 | *20 35 *20 35 *20 a: © Wecae es 5% non-cum preferred..100} 20 Junel17; 30 Mayi3 21%g Jan 
*597%, 6212) *60 6212) *60 621g} 621g 6212) *55 6312] *55 6312 100 | Devoe & “taynolds A..No par| 59igJune29/} 761g Feb 19 63 Dec 
270-27 | 27) «27 | 27) 27 | 27ig 27g) 27 27g) 26% 27ig 800 | Diamond Match..-..-- No par| 26 June29|} 361g Feb 2 4012 Jan 
*34 35 *33le 35 *32%, 34 337g 337g] *327g 337% | *32%g 337% 100 6% participating pref....25) 33% July 14; 40ig Feb 4 43 Aug 
*16lg 167%| 1612 16%) 1673 167%) 167% 17 *17 17%} 17 174 800 | Diamond T Motor Car Co..2| 214%June14}; 23 Apri10/} .... ----] -.-. ---. 
22 22 221g 221g} 22 224} 22g 23ig} 2W2ig 23igi 22leg 2314] 7,300 | Distil Corp-Seagr’s Ltd No par| 204 Apr28}; 29 Maril17 345g Jan 
*88lg 891g) *88lg 91 *88lg 90 88ig 88lg] *86 88 | ad 88 100 5% pref with warrants..100} 80 Junel6; 96 Mar 9 951g Deo 
719%, 20 2014 204; 197% 197%] *20 2018) 197g 20 *19l2 2014 400 | Dixie-Vortex Co-..-..-- No par} 18 June28} 25 Feb 9 25 Nov 
*36 36%) 36 36 36 8636 *35lg 37 *35le 37 *35le 37 40 BES AA ee ee 0 par| 34 June2l1; 41% Jan25 40% Dec 
371g 37%; 38 38 37% 37%) *37 37%) *37 37%) 37 37% 800 | Doehler Die CastingCo No par| 35 Junel5| 46% Feb17/} .... ....] -.-. ---. 
4044 4014; 40 41 41 411g} 39% 40%; 3 39%) 391g 39%) 4,300 | Dome Mines Ltd-_-..-.- No par| 38!gMay13| 51 Jan28 611g June 
*95g 10 *953 978 94 91 Olg Ogi *9lg ly 91g 91s! 1,100 | Dominion Stores Ltd..No par 914 July 13; 12%gMar 8 12%g Deo 
591g 5912} 5912 617s} 601g Glle| 5712 60 57 59 1g 5914] 15,400 | Doug! Aircraft..... par| 47\gMay 17 Jan Oct 
*138 144 1435g 14353] 143% 143%) 138 138 12712 130 1291g 130 “ae 2 0 par| 12712 July 15) 143% July 13 cage tne 
*483, 401g) 48%, 4834) 48%, 4 49 491g] 49%, 4934) *48% 49% 700 resser(SR)Mfg conv “—_— 451g Apr29} 55 Jan16 51 Des 
*20%, 27 271g 2712] *27 28 28 | *27 28 27 27 200; Class B.......--.--. 24igJune 22; 39% Jan 7 36144 Deo 
“ % 5g 5g e % *5g % _ % 1 34 200 — 88& Atiantic.—. 100 IgJune 25 18g Jan 5 1% Jan 
*llg 17%} *1lp 17g] *1lg 1%] *1lg 1% “2 P. *1l, te ------| 6% preferred_......--. 100 A mo a = pe ou a 
4%; 4% bs 434 4 5 600 pukit International---....- 1 une ‘an 
*15 155g} *15 1553] *15 154g] *15 1533} *15 153g) *15 15%] -....-. Duplan Silk.........-. opar| 14l4June 2} 171g Jan19 1844 Jan 
114 114 |*1121g 11419/*1121g 11412/*1121g 11412] 11212 11212)*112!2 11419) 50 8% preferred........-- 100] 112 May 28} 122 Jan19 120 
154 157%] 15414 15619! 155%, 15781 156 158%! 157 1603s! 159 16012] 8,900 | Du P de Nemours(E 1)& Co 20] 148g Apr 28] 180g Jan 18 184% Nov 
1331g 13312]*133 13319] 133 133 |*132l4 133 1327s 13312]*132!2 133 600 6% non-voting deb. ..-.- 100} 13014June 29} 1351g Feb 19 1361g Deo 
a o_ 4 rs, 1igis Co Se ty —_ SY dg 11312] 1121, 9 5 j= 4 Duquesne Light Rg ates tee ” oe oe ae a Deo 
1214 13lg 2 2 ° Eastern Rolling Mills...-.--- Dec 
ain 178 a a 17812 elias 179 Rs. «J 17812 sae 179 +44 — 3.038 aoe Kodak (N J)-No par = ‘=% 170% July 16 18 = Aug 
onhuts PETA, bial ie a deenes sose 2 2 cum preferred. ....-. Mar 
*3 ile 321g] 33 327g 3314] 3273 337% 13278 327%] 32% 3333) 3,000 | Eaton Manufacturing 5 291gJune 15} 371g Feb ii 401g Nov 
121g 1219] 121g 13%] 121g 127%} 121g 1234) 1214 12!g] 12 124} 4,700 mn Sehild....... 10%June17} 16 Mari17 157g Nov 
381g 381g] 3812 39 381g 3853} 38 3812] 38 3833] 371g 37>3/ 2,400 Electric Auto-Lite Che's 34% Apr 28/} 451g Feb 11 471, Nov 
10% 1034] 10% 107%] 1053 107%} 1053 107%} 1012 1053] 1033 1053] 4,000 / Electric Boat.........----- 94May 14; 16 Feb23 17% Feb 
51g 58g 5 5 5 5 *47g «(Sig 47g 4% 4% 47s] 3,200] Elec & Mus Inc. Am shares... 4igJune 15 714 Feb 6 7% Feb 
19 191g) 19 2014] 193g 19%] 195g 2033] 1953 201g} 1953 2014] 32,900} Electric Power & Light.No par| 14igJunel4) 2653 Jan 14 2573 Dec 
75 75le} 75% 77 76 77 76 774] 752 75%] 751g 76 3,800] $7 preferred........ opar| 62 Mayi8} 924 Jan 7 94144 Deo 
*69 7012] 70 71 68% 70 70 83671 70 70 71 73 2,000} $6 preferred.....-.-.. No par| 58i4June15} 87 Jan 8 8753 Deo 
363g 3633] 3614 37 3612 3612] 36 36 36 361s} 35% 3614] 1,300 Battery..No par| 32igJune28} 4412 Jan 16 5514 Jan 
1% 18 18g 18] +=*1ig lg} *11g lg] *1lg lle} *1lg 11 200 tEik Horn Coal Corp..No par} 1 June 2} 2 Jan1g 15g Feb 
5g 58g 5lg 5% 5lg 5% 55g 534] *5lg «58h *5lg =] 2,500) 6% preferred_......-.-- 3 Junel5 8 Jan18 644 Dec 
*23lg 24 | 24 24 [ Q4ig 241g] 2d4ig 24%) 2453 247) 2453 24%) 2,500 | El Paso Natural Gas_..--.... 215s Apr28} 29 Jan18 2914 Dec 
*54 55 | *54 5Alg] 54 54 *54 5919] *54 591g] *54 gl 100 | Endicott-Johnson Corp....50] 54 Ji 13 Feb 11 69 Feb 
“Men tr, ie | 111s *108% Ilite “108% 11 ~~“ eo ty 1111 R. os éuadibeood ~*~ — 7 a Jan 19 Ste July 
oBe ar] cast, anit] nose an loonie Gr | opete 81 1 968 200|  $5conv preferred....No par| 59 May 15| 784 Jan 30 84% Oct 
*60 661s] *60 661g] *56 63 | *57 64 | *57 64 | *58 63 | ------ preferred w w..No par| 62ieJuly 7| 81 Feb19 8912 June 
*62 70 '*62 70 '*60 #70 '*60 $70 1 *60 70 ' *60 70 !'-.-..-. $6 preferred........ opar| 72igMay13| 86l2 Feb 10 97 June 
753%, 6 5leg 5 5%) = *5le2 2,600 a Office Bldg..No par| 453June 28 9% Jan 15 10% Dec 
*15% 16 18” By 16 108 4 16 1514 15% 5 3,600 | Erie Railroad............ 131gJune 29 Mar 17 1814 Sept 
*23  =-23%4) 2314, 2314] *231g 24 22g Wile] WZ2ig 227%el *22ig 700 am lst preferred......-. 100] 19igJune 29) 35% Mar 17 341g Oct 
srg 27) Se HB) HR AB AE a8 | Se aed cae [ooo mae Suen | regain | 55 Men ae 
85g 85g} *8 8%} Sig Sie} 85g 8%) Big Sig} *8l2 600 | Eureka Vacuum Cleaner....5| 7i4June17| 141g Jan 21 15%, Aug 
221g 221s] 23 23° «23%4) 23 23 23 «423 23 1,000 ucts Co......... 18 June 29 407, Jan 
sty de dd de tal fe Rat By dt By ee Reems) See Se oy ie 
241g 241] 24° 474] wo3is aie] 23° 23%) 23° 23 | 23% 510| 8% preferred.....-.... Apr 2| 28° Jan 28| 25. Dec 
55 355 5514 55le] 55le 561g] 561g 5612] 5614 5633] 5612 2,900 | Fairbanks Morse & Co.No par| 491gMay18| 71% Jan15 71% Dec 
*124% _.../*130  ...]/*130 _...]*135 --.--|/*135 ----|]*135 ----] ------ 6% preferred.........-. 150 Mar31| 210% Jan 14 10144 Dec 
*51 53 51llg 511g] *51 521g} 51 5212] *50%3 5214) *508, 500 | Fa Co of Pr Rico.20} 45lgJune14); 70 Janill 611g Dec 
ome 19 a 193g} 191g 1912 = 4 ona? ae - . Federal Light & Traction..15) im = B+, ye 1% rib Dec 
9 93 | *90 93 3} *90 91%) + +#+#+$30] $6 preferred........... 2May ‘an Dec 
*126 135 | 134 134 |*130 140 |*130 140 | 136 136 |*131 200 | Federal Min & Smelt panes 661g Jan 27/ 150 Maril 92 Mar 
*99 102 | *99 102 | *99 102 | *99 102 | *99 101 *99 4101 [| ..---.| Preferred.............. 9414, Apr 9] 129 Apr 2 231g Nov 
7 7igi = Zig Tig 7ig Zig} 7 7 6% «7 *678 1,500 | Feceral Motor Truck..No a 6144June 24) 1153 Feb 19 1214 Mar 
*73g 75g) 2 7ig- 738g) 7 Tigi Tig Tig Tig 71g) *68q 700 | Federal Screw Works..No par} 5lg Jan 4] 1112 Feb 25 6 Dec 
37% = 37 3% = 4g 4 4lg 4 41g 4 4 4 4,000 | Federal. Water Serv A..No par 3 June 14 6 Janl4 6 Oct 
#3314 343g] 343, 35 341g 35 | *33% 34%) 34% 34%] 3412 1,500 | Federated Dept Stores.No par| 3ligJuly 1) 43% Mar 4/| 201g Jan| 4614 Nov 
*9273 95 | *94 95 95 9512] *9612 99 9612 96i2] 95!le 600 434% preferred........ 00| 921igJuly 6] 108% Mar 9 1153, Nov 
39%, 3934! #4014 407s! 40  401c! 393, 40l4! 39% 39%,' 3953 3,100 | Fidel Phen Fire Ins N Y..2.50} 36 May 13) ao Jan 18] 49%, Nov 
* Bid and asked pric ino sales on this day. 5 oe sooo. @ Def. delivery. n New stock. __r ¢ 7 Cash sale. 2 Ex-div. thts. ¥ Called for redemption. 
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l| 396 New York Stock Record—Continued—Page 5 July 17, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*27l2 39 *27l2 39 *291lo 3834) *291g 3834! *291g 38384) *2912 3884) ____-_- Filene’s (Wm) Sons Co.No par| 3914 Apr23|} 39% Feb 19 2014 Jan} 401g Sept 
321g 3253] 3212 33 32%, 33 321g 3314] 3212 331g] 3212 3284] 3,500] Firestone Tire & Rubber--.10| 31 June17| 41%3Marilj| 224% Jan} 3614 Deo 
*1017g 10212|/*102 10214|/*102 10214] 10214 10214] 102% 103 | 103 103 400 6% preferred series A---100} 1011!gJune 30} 10712 Feb 9/| 10012 Feb} 105% Nov 
*4138, 42 4llp 42 41% 42 4l5g 42 4114 41%] 4012 4112} 2,800] First National Stores..No par| 3912June21} 5214 Mar 1j|} 40 pr} 5853 Nov 
30 = 30 2912 3012] 30 3034] 2912 2953] 2914 2912] 293, 293,) 2,600] Flintkote Co (The).---No par| 26\4June30) 4614 Feb 5 7 Ya Sept} 42%, Dec 
*48 5212] *49 5212] 51 51 | *48 52ie] *48 5212} 50 50 200 | Florence Stove Co----- No par| 46 Apri2] 65812 Feb 5 Dec} 56% Dec 
*35 37 *35 37 *35 36 35lg 351g) *35 35le} *35 35l2 100 | Florsheim Shoe class A.No par| 33\4May 8] 3912Mar 9 St, Mar| 3414 Dec 
*5%, 6 6 61s} 6lg 633] 614 65g 6 6531 614 653| 1,900] ¢ Follansbee Brothers..No par| 45sJune17} 97 Feb 1 37, Aug} 11% Mar 
*50 51%) *51 51%) 51 51 | 751 51 50lg 5lle} 5lle 5lle 900 | Food Machinery Corp--.--100] 4712 Jan25) 58 Apr 3/} 32 June] 481g Dee 
*112 11912/*11344 115 | 114 114 | 114 114 | 113 11414] 11312 114 250} @4%% conv peetersed....398 108 June21|} 128 Apr 5|/ 106 Aug] 120 Dee 
4219 43 431g 44 42%, 4314] 43 4414) 43 43 423, 43 3,200 | Foster-Wheeler- ---..----- 10] 371!gJune17| 5412 Feb 3}]/ 241g Apr] 4 Dec 
*103 110 |*103 110 |*103 110 |*103 110 |*103 110 |*103 110 | -._-_-- $7 conv preferred...No par| 100 June23] 135 Jan14j| 95% July} 127 Feb 
*93, 1014 91g Oillg 95g = 9% 934 93) *9 10 *9 934 500 | Francisco Sugar Co....No par See Cee Be ee OME acd akenl: ocas-econ 
*5612 58 58 58 *57 597s} 597g 6312) *6014 6512] 60 60 80 | F’k’n Simon & Co Inc7% ptf = 55 June 9} 83 Jan 9 63 July} 97% Oct 
2812 2812] 28lo 287%] 28lg 287%} 27% 2884) 271g 2784) 2712 2814] 5,200] Freeport Sulphur Co.-..--- 2444May 14) 32% Jan13// 231g July; 3553 Feb 
*110 114 [*110 114 {*110 11384|*10812 11312/*10812 112 |*10812 112 | -.._-- 6% conv preferred. ----- io 105igJune 22} 117 Mar25}} 108 Novjzl35 Apr 
*46lo 483g] *46l2 4912] *4634 4819) *4714 48 48 4812] 461g 4614 60 | Fuller (G A) prior pret.No par} 45 Junel4) 73 Jan 4|| 473 Jan| 78 Dee 
*321o 33%; 33 33 33 3334] *321lg 3312] 321g 3212] *30 32 140 $6 2d preferred.-....- No par| 25 July 2} 4812 Jan 8|| 311!2 Apr] 5312 Feb 
5lgBlg]  *5 514 54g 5g 5 5 5lg Ble} = *5lg Sle 500 | Gabriel Co (The) cl A..No par 4leJune 14 71g Mar 3 3% Jan 7% Aug 
12% 13 | 12! 12%! 1212 12%' 12% 121g! 1214 13%4' 13% 1433! 17,400 ' Gair Co Inc (Robert).------ 1° 11%June14! 14% July 16" 2... 1122! 11 ee woe e 
*36lg 3734] 363, 37%] *36 3712] *36 37 | *386 3712) 37 37% 500 8: IE. ndaccaen 10] 36% July 12) z394June21}/ ......../ ... -... 
25 25 25 25 25 25%] *251p 26 251g 25 25 25% 660 | Gamewell Co (The)..--No par| 22 Apr26| 33 Jani16j/ 1112May| 30 Nov 
*95 101 *95 101 *95 101 *95 101 *95 101 ~~ ae eS ere Gannet Co conv $6 pf..No par| 95 May 13/ 10644 Jan28}| 100 Nov} 105!lg Aug 
*123, 127%) 13 13 127%, 13 | *12% 13 125g 12384) 125g 12%} 1,700 | Gar Wood Industries Inc...-3} 11 Junel7} 191g Feb 1 1514 Dec} 17% Nov 
1214 12% | 1212 125g] 1219 1253] 123 125g) 1212 12 125, 12%) 2,100] Gen Amer Investors...No par| 101gMay13} 1512Mar 9 81g May| 1453 Nov 
993, 9934) *99% 101 993, 100 | *9934 1005s] *9934 1001g] *993, 100 600 $6 preferred.....--- No par} 99lgJuly 1} 10514 Jan 5|| 97 Jan| 10412 Apr 
6712 6712} 67% 68 68 68 *67 68 68 68 68 68%; 1,700 | Gen Am Transportation..-..- 5| 62lgJune 30} 861g Feb 17 424, Apri 76 Dec 
13 134g] 127% 131g) 12% 13 12% 13 121g 12%) 125g 127%} 3,900] General Baking....--.-.---- 10%June 23} 191g Jan 14 10% Apr} 20 Nov 
*____ 185 |*.... 134le|/*.... 1841g]*.... 184 |*__.. 184 | 1384 135 50 $8 1st preferred...-.- No par| 134 July 16] 153 Feb 4/| 141 Janj 155 Oct 
*81, 87g] *85g 87% 8 85g 8 85g 85g 85g 8lp = 85g 700 | General Bronze......------ 73gJune 29} 14 Febli 7 Oct) 11% Jan 
251g 251g] 2512 25le] 26 26 251g 2534) 25 25 25 25 1,400 | General Cable......-- No par} 20 Junel4} 32lgMar 4 5% Jan} 28 Dec 
*49 53 52 52 | *50l2 52 501g 5012] *48 501s] *47 50 "ae eS See: No par| 391gJunel4) 65 Mar 4// 17 Jan} 605s Dec 
*114 11812/*110 11812/*11512g 11812 *115t3 11812/*116 1181g/*116 1181s} _._--- 7% cum preferred....-- 1 11212 Apr 28] 12653 Mar 31 701g Jan} 128% Nov 
381g 3914] 3912 40 397g 397s} 39 39 8lg 3812} 39 39 1,500 eneral Cigar Inc. .... No par| 34lgJune30} 52\4 Jan 23 49 Dec} 5912 June 
*129 130 |*129 130 |*129 130 |*129 130 129 129 {#.... 129 10 7% PEO. cocccoess 129 July 15} 152 Jani13/} 140 Jan| 152 Dee 
547g 55le} 551g 5673} 561g 567s) 56 57 5534 57 561g 57 47,000 | Gen Electric. ....- No par| 49%Junel4; 64% Jan21 3412 Apr} 55 Dec 
38 38 37% 3814] 38  38l4] 38 3812] 37% 381g) 37% 38 4,500 | General Foods-......-. No par| 36 Mayi3} 4414 Feb 9]| 3333 Feb) 44 Nov 
2 21 2 2 2 21g 2 2g 2 21g 2 213} 3,500 | Gen’] Gas & Elec A....No par 1lgMay 19 3% Jan 18 73 Jan 4%, Feb 
*5214 56 *52l4 56 | *5214 56 | *52 551g] *52 551g} 52 52 10 $6 conv pref series A.No par} 48 June 8| 6412 Jan 29 14 Jan} 71 # £Oct 
62%g 6233! 6lle 62 61%, 61%) *6112 63 *62 63 *62 6212 600 | General Mills. ......-- No par| 60 Mar22] 657g Jan18 58 July} 701g Jan 
120 120 |*11912 120 | 120 120 | 120 120 120 12012] 12012 12012 220 6% preferred.......... 100} 117 May 1} 124 Feb 1]} 116 123 Aug 
5253 53 527g 53 528, 531g] 521g 53 51% 5212} 517% 52%) 52,100 | General Motors Corp..--.-- 10} 48'gJune14} 7012 Feb 11 5373 Jan| 77 Nov 
*1143, 1153g' 115 115 115%g 11612 11515 11512] 115%, 116 11612 11712 ,000 $5 preferred......-. No par| 113 July 1| 12253 Feb 2/| 118 Jani 123!g Nov 
*481p 50 49 49 *471g 50 50 51 53 5312} 548, 543,;} 1,100 | Gen Outdoor Adv A...No par] 42i2May21| 6012 Jan 9 185g Jan| 591g Deo 
1l 1l 10 10 *10 10%) *10lg 11 1l ll 11 1lls} 1,700 COGMOR..ncccesone No par 87gMay17| 154 Feb 1 Jan} 15% Dec 
*1614 1673} 16 16 163g 1653} 1614 167 16 1614) 16 16 1,400 | General Printing Ink......-.- SS BBlg AUPE. BO TREE accc cee] ance sade 
*10712 108%4|/*10712 10812|/*10712 10812/*10712 10812|*10712 10812/)*10712 10812} ._---- $6 preferred --......- No par| 106 June21}/ 110 Jani19}} 105 Jan} 110 June 
*3 334 31g 31g 35g 35g 3lg 3 3 3lo} *31l4 312} 1,300] Gen Public Service....No par 314June 23 Jan 1 31g Apr 633 Feb 
*48 4812} 48 48 *45 47 471g 481g] 481g 481g] 481g 481s} 1,400] Gen Railway Signal...No par); 41l14May13} 65g Feb 4 321g Apr} 57 Dec 
---- 10412] 10412 10419/*___. 10412/*.__. 10419|/*___. 10412,*.._. 104le 100 6% preferred. .......-- 00 ” June 28} 11712 Jan 22|/ 106 Jan} 1181, Mar 
3 33g 33g Ble Ble 3g 3lg 3ilz 31g 3le 3lg 312} 2,300 | Gen Realty & Utilities.....-. 1 Apr 26 5% Jan 20 2 Apr 47g Dec 
*35lo 3612) *36 37 35lo 3614; 36 36 36 36 *35le 37 500 6 preferred. ......- par si Junel7| 487% Jan 7|| 261gMay| 4812 Dec 
59 593%) 58 5912) 58 59 581g 5812} 58 58 *57 5812} 2,500] General Refractories...No par} 55 Junel7| 70% Feb 4|| 33% Apr} 71 Dee 
60 60 6012 6012} 58 61 58 591g] *59 60le] 59 59 230 | Gen Steel Cast $6 pref.No par} 48 June29| 88 Jan 6)| 3212 Apr} 89 Dec 
2419 2453) 24 25 233, 24 | *231g 24 | *23lp 233) 23 233) 14,000] Gen Theat EquipCorp.No par| 20\4June 28) 33% Jan25j} 17 July}; 31% Dee 
*34 3512} 35lo 36 3612 37 *3634 38 38 38 *37 39 1,300 | Gen Time Instru Corp.No par; 34l2Junel4} 437% Feb11 301g July; 441g Nov 
15 15ig}_ 15 1514] 1412 15 143, 15 145g 1434) 14% 147, ,500 | Gillette Safety Razor..No par| 14igJune14| 20% Feb 1 135g June} 193g Oct 
*77lg 79le| *77l2 7912| *7734 79 79 7914] 78 78 *7814 7914 300 $5 conv preferred...No par| 78 July 2] 88lg Feb 23 70 Aug] 90 Jan 
2314 2312} 2231p 24 23 2312} 223, 231g] 23 23 223, 2314; 5,300 | Gimbel Brothers...... No par}; 20!g Jan 4) 29%3Mar 9 6% Jan} 271g Nov 
*80 85 *80 84 *80lg 84 *81 84 *82 84 82 82 100 $6 preferred _....... No par| 80igJune29} 9014 Mar 9 84 Oct) 92 Nov 
4512 4512) 45 451g] 447g 45 44%, 45 45 451g] 447% 45 1,800 Glidden’ CO Clessa< No par| 39% Apr30} 5llg Jan28|| 371g Dec} 5514 Jan 
*50l2 5312) *51 52 52 52 523, 5234] *51lp 53 53 53 400 % conv ----50} 5ligMay 14} 581g Jan 18 5214 Sept} 56 Dec 
*43, § *47, 5 47, = 8g 5 53g 5 5lg 5 5 5,900 | Gobel (Adolf)............-- 1 4 Junel4 67g Feb 25 37g Jan 7lg Feb 
*6lg 614 61g 61g 61g 6 6 5%) C6 *57, «66 1,100 bel Brewing Co.......-- 1 55gJune 17 814 Feb 19 614 Nov; 10144 Feb 
mat Fe 2 ee Ue 68 ee CUB eee!) ee” Gold & Stock Telegraph Go 100 11012 Apr29} 115 Feb17// 116 Feb/| 118 Oct 
3984 39%| 397, 4084] 393, 40%! 373, 3934 8 385g! 38 3834] 17,9001 Goodrich Co (B F)....No par| 31 Jan 4) 50! Marill 135g Jan} 35! Deo 
*791, 80 7934 7934| *79 79%; 79 7934] 80 80 7914 7914 700 5% preferred....... No par| 777%June29; 87% Maril 74 Sept] 861, Nov 
391g 397%) 40 4073} 40 403g} 3914 4033] 3914 401g! 3912 397s] 27,500 | Goodyear Tire & Rubb.No par| 27% Jan 4) 4733 Maril 215g July} 31% Apr 
120 120 12034 1223g/*120 122 119%, 1211s] 120 120 |*118 121 900 $5 conv preferred....No par| 100 Jan 4/ 141 Marlljjzl Dec} 1057s Dec 
*93g 10 934 93g = 8g 9 9 9 9 *83, 10 400 | Gotham Silk Hose. .-..- No par 7%May 18} 131¢ Jan18 81g Apr} 1453 Dec 
*84 85 *841o 8514) 853, 8534) 85 85 *82 85 *81 85 30 POUL. aducacunnseess 100} 82 June28; 96 Jan 77 + «=Jan| 9612 July 
33, = lg 4ig 4 4 4l4 37g lg 3%, «64 33, 37s! 68,000 | Graham-Paige Motors.....-. 1 3 Jan 2 4% Feb 9 2 June 41g Feb 
*93g «= Og 95g 10 93g 10 93, QO7g1 *9lp 97% 91g Oleg} =2,8 Granby Consol M 8 & P....5 6lg Jan 4) 15 Jan12 13g July; 1lig Mar 
*3 314 3lg Bll 3 3 3 3 3ig lg 3 3 Grand Union Co tr ctfs....-. 1 212June 14 553 Jan 22 31g Apr 63, Jan 
18% 18384) 1814 1814] 1814 19 | *185g 1914] #1812 20 | *19 1953 400 $3 conv pref series...No par} 17 Junel2| 27% Feb 1|| 16 Apr| 2255s Nov 
*361o 37 37 377g] 3814 3814) 39 39 3912 3912} 3953 395s} 1,300 | Granite City Steel..... 0 par| 232 Junel5| 48!g Feb 8 2412 Aug] 44 Dec 
37 3712} 3712 3734; 3714 3712} 37le 3753} 3714 3753} 38 38 3,400 | Grant (W T)...-...--. No par| 34lgJune29; 4753 Jan 5 281g Jan| 5214 Nov 
221g 2233) 2215 23 22%, 231g] 23 2312] 223, 2273] 227, 231g} 6,900] Gt Nor Iron Ore Prop.No par| 17%June28} 2812Mar 8 16 Jan) 223, Oct 
5114 511g} 515g 521g) 51 521g} 493, 5lle} 491g 501g} 49% 5014] 17,400 | Great Northern pref...-.-- 405g Jan 4| 563,May 20 3214 Jan| 463, Oct 
351g 35le} 35%, 353) 3514 357%g| 351g 35lo] 358, 35%) *35lg 351 1,100 | Great Western Sugar..No par| 34 June 1} 421g Jan 2/} 31 Jan} 4214 Dec 
13612 138 137 137 |*138 140 137 138 135 135 |*1382 135 160 PORIOE soc civdcasmonws 100} 135 May 8] 1451gMar 2/| 136 Jan} 14912 Aug 
*503, 6412] *508, 6412] *50%, 6412] *50%, 6412] *5034 6412] #503, 6419] .___-- Green Bay & West RR Co. se 5934 Apr24| 6414 Mar10j}/ 5012 Mar) 65 Oct 
331g 331g} 32%, 33 325g 3314] 73212 33 3214 32%) 325g 33 3,500 | Green (H L) Co Inec_-_...-.-- 27igJune 2} 3912 Mar 10 22 Apr| 39% Nov 
*65 754) *65 7514] *671l2 7514) *6712 7514] *6712 76 67 67 10 | Greene Cananea aoa 654June18} 98 Mar 3}; 65 May| 95 Jan 
16 161g} 1573 161g} 1553 1614] 1614 1634] 1614 1612} 161g 16%) 45,600 | Greyhound Corp (The).No par| 12%s3May 13} 167 Feb 8 14% Dec} 17% Nov 
ll il 10%, 11 *105g 11 *105g 11 1l 1l 10% 11 ,100 pewaadils 10] 103%g3May 26} 111gMari8j/ ....-...] -.-.--.. 
#23, 25g) 214g 21g 2lg} 25g dg 214 ie 214 23) 1,400} Guantanamo Sugar....No par| 2 Junel7| 4% Janll 15g July} 4% Dee 
*89 45 | *38 45 | *38lg 45 | *391le 45 | *381g 43 | *381g 43 | -...-.| 8% preferred_......... 40 Feb27| 59 Jan 9j| 24 July}; 66 Dee 
1llg 11%! 11 11 *10lg 1112) *10lg I1lel *11 11%} 1llg 11% 300 | Gulf Mobile & Northern..100/ 10 Junel6! 17!gMar 5 944 Jani 19% Mar 
45 4514] *43 45lo| *43l2 451g] 4312 431o/ *4214 4519) #4219 4512 400 6% preferred..........100] 4312July 14} 5912Mar 6 301g Jan] 6212 Oct 
*28l4 30 *287, 30 30 0=—330 30 8630 *2814 30 *2814 30 200 ensack Water........25| 27 June29) 34% Feb 8j| 30 Jan| 347% Dee 
*30 31 31 31 *31 33 *31 33 *31 33 *31 33 90 7% preferred class A.....25| 2612 Apr17| 36 Jan 7 33 June} 37 Aug 
*14 1419} 13% 14 135g 141g} *133, 1414] 13l2 1319] 133% 13% 700} Hall Printing. .........-.. 10} 1312 Jan $ 2053 Feb 10 6 Jan} 15lg Dec 
*27lo 28 *27lp 28 28 2812} 283; 29 *28lg 29 *283, 29 1,400; Hamilton Watch Co...No par| 251g Apr 2} 31 Feb16 14 Jan} 32 Nov 
*103 104 |*103 104 104 104 |*103 104 |*103 104 {*103 104 10 6% preferred_.......-- 100} 103 June 9} 108 Feb18/|z104 Dec} 12512 Nov 
100 100 *9912 10012} *9912 100 100 100 *991o 100 100 10012 70| Hanna iM A) Co $5 pf.No par| 98 Mayl14/ 105 Jan22}/ 100 June} 10512 Mar 
46 46 451g 4512} 4512 45%3;) 46 4612} 45l2 46 45i2g 46 1,800} Harbison-Walk Refrac.No par| 40 Junei17} 58igMar 5/]| 30lg Jan| 55 Deo 
*130 =13614|*130 13614/*130 13614/*130 13614/*130 13614/*130 13614| -.-_--- 6% preferred. -_....... 128 Apri3} 140 Feb26j/ 120 Jan| 135!1g Dec 
*11lg 1234; 12 12 | *12 1212} 712 1214] *117g 1214] *12 121g 700| Hat at of America cl A-...1] 101gJune22| 17% Jan 11 12 Jan} 184 Nov 
*9llp 9212 wt 911g} *91 921g} *891p 9212} *90 9212} 921g Q92le 30 644% preferred w vaapei 9112 July 12} 107 Feb26}| 104 Nov!) 115 Jan} 
5 5 5 5lg sl 5 5 *5 54] *5 514 800| Hayes Body Corp.--.--...-.-- 4 May 14 8 Jani4 Apr 9 Mar 
*106 108 °10615 108 10712 10734) 1073g 108 10712 10712|*10712 10914 500] Hazel-Atlas tlas Glass ee: 3 100 May 17} 109% Mar 3 995, Dec} 133 Mar 
12 12 1214 12 12 121g} 121g 1214) 12 12 11% 121g} 3,200) Hecker Prod Corpvtc.No par| 11'gJune 30} 15% Jan 25 125g Aug] 21% Jan 
*96 10512} *96 10512} *96 10519} *97 101 997g, 997%} *99 102 100} Helme (G W) 25} 997g July 15] 126 Feb 9// 117 May] 141 Jan 
#14714 155 |*14714 155 |*15014 155 |*15014 155 |*15014 155 |*15014 155 | -.---- Prefe’ 140 May 6] 166 Jan 6//| 150% July] 165 Dec 
29 29 2814 2819] *2712 29 29 29le} 287%, 29%) 293, 29%) 1,200) Hercules Motors 724 Junel7| 3953 Feb1l1 2512 Apr} 41 Oct 
156 156 155 155 | 156 156 |*155 170 |*155 167 |*158 161 400; Hercules Powder. 1447%3May 17} 185 Feb 3 J 150 Dec 
*125 132 |*125 132 |*125 132 131 131 |*128 132 |*128 132 10 6% cum preferred 125 May 22} 13512 Feb 2/)/ 126 Aug] 135 Apr 
*5714 62 *58 61 58 58 *58 61 *58 61 *58 61 100| Hershey Cuessiats... iio par| 58 Apr27| 67% Jan2i 587%, Sept] 80 Jan 
104 104 |*10312 1055s/*105 1051g/*105 1051g] 105!g 1051g/*105 105% 200 $4 conv preferred...No par| 10212 Mari2| 111 Jan19j} 102 Sept) 119 Feb 
*321g 33%4| *3212 33%;) 3212 3212] 321g 3212] *30 3212} 3212 3212 300} Hinde & Rm Paper Co.10} 321!2July 13} 37 June 4// -.......] ---.--.2 
*39l2p 4012} 4012 41 | *415g 4353] 42 43 | 7448, 4614] 443g 4433) 2,400} Holland Furance..._.-_ No par| 351gMay 13) 52% Feb 5\i 301g Jan| 49% Dec 
*10514 106 |*10514 106 |*10514 106 | 10412 10512] 104 104%} 10514 10512 480 5% conv preferred..No par| 10ligJuly 1] 12012 Jan 4|| 108 June] 124 Deo 
*25 2633) 2614 2612} 255g 2534) 25 2534] *2514 257] *25 253s; 1,100 | Hollander & Sons (A).....--. 5] 21 Jan27 03, Mar 9 9 Jan} 33% Oct 
*318, 3214) 3:3 321g} 32 32 232 32 3llg 3l1le} *31 31%4| 1,000 | Holly Sugar Corp..... No par| 29\4July 1] 43lg Jan 7 1914 Jan} 42% Dec 
|) ape |: a eee eee eee a eee 7% preferred. .......-- 100} 110% Apr 27} 114% Mar 3j/ 108 Feb] 115 Oct 
*483, 49 49 4919} 4911p 5012} 493, 5014] 4912 50 493, 50%} 7,200 | Homestake Mining new-12.50| 47igJune 24) 5012June 29 Dec] 544 Feb 
*34 351g} *34 353g| *34 353g} 353g 353g] *35 35lo} *35 35le 100 ae ee as. Nopar| 35 June 9} 41 Jan 5 397% June} 4414 Feb 
2012 20%; 203, 2034) 2012 21 2014 2034) 2014 2012} 20 203g} 2,800] Class B_........... No par| 18 June29| 27%, Febl1l 2214 July} 33 Mar 
*5814 59 59 59 *59 591g] *59 591o} *59 591o} 59 59 200 Housheid Fin com stk.No par| 57%3Mar25; 73 Janll 543, June] 27853 Nov 
*92 96 | *931g 100 | *92 5 | *9333 100 *93lo 95 931g 9312 200 5% WSTOE .. ao cuacccd 100} 88igJunell| 94 Mar20/} ..-. 2...) --.. - 2. 
15% 16 16 1612} 161g 1612} 15%, 1633) 153%, 16 15%, 16 | 22,500 | Houston Oil of Texas v t erry 12 Apr 8} 1712 Jan 22 633 Jan} 137% Dec 
77\2 78 77% 7812} 7814 7812} 7814 7914] 78 7812} 78 78 2,900 | Howe Sound Co__........-- 62%, Jan 4| 9012 Mar 10 48%, Jan| 65 Dec 
*3 312} =*3 33g 3 3 3 3 *27g8 3 27g 273) 1,100 | Hudson & Bar ge 23,June 15 5%, Jan 21 31g June 5% Jan 
*81g 123g) *8 10 *8 10 8 Sig} *8 84 814 84 300 5% preferred. _.....--.. 67g July 1] 15% Jan 21 81g Apr} 1733 Feb 
*1553 16 155g 161g} 1512 157%) 15% 1584) 15lg 1514] 1484 1514 é Hudson Motor Car....No par| 13%4June17| 2314 Feb17|| 1312May| 225g Nov 
33g 31g 31g 35g 31g 35g 31g 35g 31g 3% 35g _ 373] 16,100 | Hupp Motor Car Corp-....-- 1 3 May 11 BD BOE) wake mbcdl dct win 
251g 25lo} 25 255g! 251g 257s} 2412 25le}] 243, 2434) 24 2419} 6,4 Illinois Central........... 21 June28} 38 Marl17 1853 Apr] 2912 Oct 
*441, 45lo| *4310 46 | *43 46 | *43 46 | *42 46 | *42 2 46 | -. LL 6% preferred series A...100} 43 July 6{ 67lzMari1l/} 30 June] 65433 Sept 
*58lo 61 59 59 *59 61 *60 61 61 61 *59lo 61 3 lines 4% ...-..-- 58 July 7| 72 Jan20 Jan| 73l, Oct 
*153, 1633] 1633 17 *16 17 *16 17 *15%, 17 *15%4 164 100 RR Sec ctfs series A-..1000] 131!2June 30} 2512 Mar 11 11 May! 20 Oct 
* Bid and asked prices; no sales on this day. In receivership. a Def. delivery, n New stock. 7 Cash sale. 7 Ex-div. y Bx-rights. 4 Called for redemption, || 
= ———) 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 2 Lowest Highest Lowest Highest 
$ per share | $ per share per share | $ per share | $ per share | $ per share $ per share | $ per share |\$ per share|$ per share 
15 15 1514 16%) 16% 16%) 1553 16 *145g 1614] *14lg 155s 121gJune 28} 2214 Jan 20 41g Jan} 15!g Nov 
*38 39 381g 39 381g 391g} 38 381g] 38 385g! 38 38 33 June28} 4712 Apr 20 255g May} 413g Nov 
*1281g 131 |*129 131 | 131 131 | 12912 12912/*129 132 [*129 132 124 June28} 144 Feb 5/|| 106 May] 147 Feb 
#136 ..--1%135%4 ...-[/*135%4 ---.]*135lg ....)*135i¢ ..../*135% ---. 13312 Mar 27| 137 Jan21|/ 125 Aug] 140 Dec 
114 115 | 113% 115 | 11412 11533] 116 11712] 116 11712) 117 118 94 June 1} 13114 Mar 6)/} 885s July} 122 Nov 
eées <s56 awee wat inhed. eae ane eR, oY 3;6June 1 Vile DE aden camel edn mane 
"245s 24% 247g 2553] 24%, 2533] 245, 2533) 2419 247g] 2412 251g] 11,000 | Inspiration Cons Copper..-20} 17%May 18} 331g Feb 23 61g Jan} 2414 Dec 
*47 5 5 5 5 5 5 *5 5lg 5 5 1,600 | Insuranshares Ctfs Inc. ...-.- 1 45gJune 4 6 Janis 5 Oct 77g Jan 
71g 7g 71g 712 Zig 71g) «*7lg 74 7 Zig} *6% 714 900 | ¢t Interboro Rap Tr v t c...100 57gJune17| 13%, Jan20}; 10% Dec} 18% Jan 
*53 57 56 56 | *56 58 5612 5612} 5612 561 56 500 | dInterchemical Corp..No par| 41 Jan21| 64!4 Apr20|} 37 May] 48% Nov 
110% 110%] 110 110%4)*110 = ~---]*11012 ~~..|*11012 11112)*11012 111l2 30 6% preferred......- .~ 100) 10714 Apr 24} 111144 Jan 6|} 107 Aprj‘112 Sept 
61g 653) *7 74 6% «678 67g *65g3 71 *6lo 7 500 | Intercont’l Rubber-....No par 43, Feb 5| 1112 Mar16 21g Jan 57g Dec 
201g 2033] 203g 2073} 20% 2153] 205g 2112] 201g 2114) 2053 21% 32,900 | Interlake Iron....--.-- No par| 16igMay13| 2812 Mar 11 95g July} 1814 Dec 
6%g «612 63g 65g 63g 63g 614 633 614 «61 6 61g} 3,200 | Internat Agricultural..No par 5 Jan 2 91g Apr 14 27g July 57g Mar 
A*49!1g 52 | *50 52 50 = 50 491g 4912} 49 49 471g 4712 400 Prior preferred _--.-.--.- 100} 42 Jan 4] 631g Apri14|| 22% July 714 Dec 
153 153 155 =155 155 «155 158 158 15812 158 |*158 163 600 | Int Business Machines. No par| 14612June14| 189 Jan 4// 160 Apr} 194 Dec 
110% 111 11034 11314] 112% 1133g] 11312 11484] 11312 11414] 11314 114%} 20,000 | Internat Harvester....No par) 991g Apr 7} 114% July 14 565s Jan| 10512 Dec 
*146lg 147 *1461g 147 |*1461g 1467g|a146 146 |*14612 147 147 147 30 Pncncncelenesse 100| 1447s Apr30| 162 Jani18|| 148l2 Jan} 160 Apr 
1llg 11%} 11% 1153) 11% L212} 114 12%) 111g 11%} 1112 124] 13,700 | Int Hydro-Elec Sys cl A-..25 87g Jan 4| 16% Jan29 2% Apr} 1012 Dec 
101 1014! 10% 101%4! *9g! 978 93, 1014! 101g 101g! *912 97g! 1,400! Int Mercantile Marine_No par 6lg Jan 4| 1514 Apr 9 412 Jan 8 A 
“ a aaah ba t S 
13 os Err 131g 13%gr 1314 13lg* 181g 13%] 12% 13 125g 1254/ 2,800 | Internat in ichenes 1] 10 Mayl18| 18% Jan 7 133g Dec] 1814 Dec 
605g Glle} 6lig 62ig/ Gllg 621g] Glig 61%] 603, 61%) 61 617s} 19,900 | Int Nickel of Canada..No par) 55lg Apr29| 733gMari10}| 4314 May! 66% Nov 
131 131 {[*127 13534)*127 13534)*127 135%4|*127 135%4|*127 135% 10 | Ca 100| 1277gMay 27| 135%, Jan 5}| 12514 Feb| 136 Nov 
1714 1712} 1712 17%) 17% 1812} 17 1733] 1653 1634] 1612 1653] 6,300 | Inter oy | & Powcl A.-No par| 1612 Feb23| 24% Apr 6 3%, Apr| 234 Dec 
*123g 13 13 13 13 13 127g 127%) 12 1219} 11% 1212 ,50 Cn Micheasenscene No par| 1053 Feb24) 18 Apr 6 21, Jan| 14% Dec 
6%, 678 653 7 6 67 6 67g 65g «63, 61g 634] 8,200 CRED Slaeonacnes oe No par 5%, Jan 12 9144 Apr 6 15g Jan 8lg Dec 
102 102 102 103 102 103 10112 10212} 1001g 101 97 100 4,100 POs pamindsacccds 00| 9014 Jan 6| 121%, Apr 6 201g Apr| 9814 Dec 
61g 6% 6% 7 6144 6% 6lg 6 lg 6 6 6 614 860 | Internat Rys of Cent Am_-_100 5igJune17| 10 Feb16 33%, Jan| Illg Oct 
64 64 64 614 614 614) *55g 7g} *6 71g 6 6 120 Voting trust certifs..No par 6 June 8 8% Jan 30 3 Jan} 105g, Oct 
521g 521g] SOlg 5184) *50% 51%) 517g 517s} 50 50 491g 491g 210 5% preferred........-- 00| 4312,May 26| 5712 Feb16/| 1914 Jan| 6112 Nov 
243g 243g) 25 25 | *241g 251g] *241g 251g) *2412 251g] *241g 25 200 | International Salt-_--.-- No par| 24 Junel15| 28% Jan25|} 23 Apr; 30 
42 42 | *41%; 4212] *4214 4212] 4219 4219/ 4212 4212) 43 43 500 | International Shoe....No par| 4114July 6| 4933 Jan 4/| 47 Oct} 531g Feb 
381g 381g] *38l2 41 *38lg 42 | *381g 42 *41 42 | *40 42!l2 200 ——— Silver 100} 31% Jan 2} 52 Marll 15 Apr} 35 Nov 
*94 9773} 96 96 9773 97%) *95 98 | *95 977%] *95 98 20 7% _ preferred........-.- 88 Junel17} 110 Feb19}} 50 June} 93 Nov 
111, 113g) 11% 12 115g 11%] 117% 121g} 113, 127} 12% 127%] 59,900 | Inter Telep & Teleg..._No par 93%,May 14} 15% Feb19]| 111g Sept} 1914 Feb 
243g 241g] 2412 2512] 25ig 25%] 25 2553| 25 2533) 25 2514] 9,100 | Interstate Dept Stores.No par| 20\gMay27) 36s Jan 18|} 103g Apr| 37% Nov 
*____ 103 | 10312 10312/*101 10312] 103 103 | 103 103 | *9914 10312 80 ae 109| 100 June18| 10712 Apr 6|| 82 Jan| 107 Oct 
*18 18%) *18 18%] *18 181g] *18 18%) 18 18 | *17l4 18l2 100 | Intertype Corp....--.-. No par| 17 Junel18} 2612 Jan30|}} 15 Jan| 22% Apr 
28% 2812) *2814 2812] 28lg 281g] 28% 29 29 29 281g 28% 900 | Island Creek Coal....--..-- 1} 251g Jan26} 30 Apri5|| 24%, Aug] 3143 Nov 
#12219 13219|*1221g 13212|*12212 1321g]*12212 13212} 125 125 |*12212 13212 10 RTS OA 1} 121 Jan16| 12612Mar29}| 113 Apr] 126 Sept 
B74 74 74 74 74 74 7414 741g] *721g 7412] *74 741 Jewel Tea Inc_.....-.- No par| 6912June30} 871g Jan 5|| 5812 Jan) 934 Nov 
*126 129 | 128 129 | 129 130 | 129 130 | 129 130 | 129 130%} 3,100 | Johns-Manville -.-.-.. No par| 120 June17| 155 Jan 8|| 88 May] 152 Dec 
*12314 124 |*12814 124 |*12314 124 |*12312 124 | 124 124 |*12314 125 20 RE a eee 1 120 Mari8| 126 Jan 2|| 121% Feb] 12612 Dec 
*1201g 122 | 1211g 1211g] 123 12312] 124 124 | 125 12612/*124 126 460 | Jones & Laugh Steel pref..100|z11714June 29} 136 Feb15|| 751g May} 133 Dec 
32 «32 33 «33 «| *33)0=—-858] 34 868414] 33 = BB 1g] #3214 335g 700 Stove & Furn...10} 28 June29| 46 Jan 6/| 3912 July; 50% Dec 
*118lg 119 |*1181g 119 [*11712 119 ee 119 | 119 119 |*119 12012 10 | Kan City P & L pfser B No par| 11512 Apr 8] 121 Mari7j/ 116 Nov| 121 Apr 
*171g 1812] 181g 181g} 1812 19 185g 185g] 181g 1853] *1853 19 1,200 | Kansas City Southern....100} 15 June28} 29 Mari7|} 13 Janj 26 Apr 
*2914 31 32 8632 31 317%] *301g 32 | *30%, 31l4] 31% 31% 600 4% preferred....-...--. 100} 25 July 1| 44% Jani16// 19% Jan] 481!2 Aug 
*27 27%] 27% 28 | *275g 2812] 28 28 | *28 2812) 28 28 700 | Kaufmann Dept Stores. emcet 25 June28} 35 Mar 5|j| 17 Jan) 36% Nov 
*21 2214] *211g 2112] *21% 22 22 22 21%, 22 221g 22ig 400 | Kayser (J) & Co_...-..-.----- 20 June30} 2714 Jan18}| 23% Dec) 334 Feb 
*97 10912} *971g 10912] *9712 were *971g 10912] *9712 10912] *9712 10912] ------ et ee! er St. 700 96 Junel6} 110 Jani4/| 80 Jan) 110 Nov 
*15lg 1612} 1514 1512] *154 16 15 «=154] 15 15 | *15lg 15lg 600 we oe Wheelconvecl Al} 125sJune17|} 23% Feb 11 1914 Dec} 28% Jan 
115g 113] Lllg 11%} Lltg Allg} L1%g 11%] *11 111g} *11 117g} 1,600 Klee B lit ee cinis his epaetien dna 1 9lgJune 22} 1912 Jan14|} 1712 Dec| 24% Jan 
*101l2 103 |*10112 103 |*10112 103 | 103 103 | 103 103 |*102 106 50 | Kendall Co $6 pt pf A-No par} 101 May 25| 10912 Feb 4|]| 87 Feb/ 107 Oct 
585g 5912] 591g 6014] 593g 6053] 5912 6012] 587s 5953] 585g 5934; 21,100 | Kennecott Copper----- No par| 51 Apr29} 69%3Marl10|} 2814 Jan} 63% Nov 
151g 15le] 15% 16 16 «16 16 «616 15lg 151] *1512 15%] 1,300 | Keystone Steel & WCo Nopar| 144June14| 201!2Mar 8/} 17% June} 245s Oct 
*37 3712] 38 3812] 3814 3812] *38 40 381g 39 39 639 1,200 | Kimberly-Clark_--..--- No par| 37\4July 9| 46%, Apri14/} 1812 Jan} 4612 Dec 
Sig Bly 5ig Bly 5g 5g] *51g 58g 51g 54] *5lg 5g] «1,100 | Kinney (G R) Co--.---.---- 1 5 June l4 93g Mar 30 37g May 73g Jan 
44 4612] 4412 46 45 45%) 45 4512] *45 4612] *45 50 330 preferred _.....-.- No par| 44 July10} 71 Feb30{// 30 Apr) 61 Nov 
*31 32 31llg 32 | *30% 31 321g 321g] *30%g 3212] 32 32 130 $5 prior preferred_...Nopar| 31igJuly 12} 35lgJuly 6)| -.-- -.---| ---- ---- 
22 2221p] 223, 225g] 225g 2253] 22% 23 223, 2273] 221g 2253} 3,600 | Kresge (SS) Co.-...-..--.--. 10} 205gJune29} 2953 Jan 2/; 20l2 Apr} 3233 Nov 
*10  10%4} 1014 1014] *10lg 10%} 10% 11 | *10% 115g) *10% 11% 300 | Kresge Dept Stores....No par 8l4May 18} 15% Jan 16 45g Apr| 1812 Nov 
*1101lg 125 *1101g 125 |*1101g 125 |*1101g 125 |*110!g 125 | 125 125 20 8% picferred......---- 100} 105 Mayll| 147 Jan13|} 74% Feb) 135 Dec 
*33lg 35 | *33 35 | *33l4 34 34 34 33% 3334] 33% 33% 300 | Kress (S H) & Co..---- No par| 31\4June28| 4712 Jan23|| 35% Aug} 51 Nov 
2012 21 20% 2114] 2ilg 21%) 21% 217%} 2153 22 21%, 22 . Kroger Grocery & Bak.No par| 18 Junel4} 24% Jani14|| 19!gJune}/ 28 Jan 
*17. 20 1 *15 «20 | *15) =19%! *16) =: 197%! *16 =—.:1 97%! #1412 197%! ----.- Laclede Gas Lt Co St Louis 100} 15l2June15| 27% Jan14/| 2012 Apri 33% Jan 
*30 34 | *30 3212] 30 30 | *301g 3312) #30 32 | *3014 32 20 5% preferred......-.-- 100} 23i4June 3] 411g Jani14|} 32 June, 50% July 
193g 1912) *1914 20 191g 1912] 191g 1912) 193, 1934) 195g 193% 800 | Lambert Co (The) -.--- No par| 18igJune30} 24 Mar 6/| 15% July; 2 Feb 
*12lg 147g] #1319 147g] *135g 1412] *13lg 14 14 14 | *12% 14 100 | Lane Bryant..-..--.--- opar; 12 July 8} 17% Mar 1 7ig Jan} 181g Nov 
2553 2553) 26 26 2614 2633] z25ig 251g) 251g 2514] 25 2514] 1,300 | Lee Rubber & Tire---..---- 5) 17 Jan 4| 277% Maril 12 July} 1 Dec 
35lg 3512] 357% 36 | z35ig 35%) 351g 3512} 35 35 341g 35 1,100 | Lehigh Portland Cement...25| 32 June30} 5llz Feb 1 151g Apr| 4512 Nov 
ee) 3 eee ee ee ee ene we eee 4% conv preferred ------ 100} 160 Jan 6| 203 Feb 1|| 9412 Apr} 180 Nov 
151g 15%} 153g 15l2} 15 1512} 15 151g) 14% 15 15 151g] 3,400 | Lehigh Valley RR--.-.-.-.--.-- 50} 13igJune 28} 2453 Mar 17 8lg Jan} 22 Oct 
2 2 2ig Dig 2 Zig} *2 2ig 2ig ig} *2 21g 500 | Lehigh Valley Coal....No par l5gJune 23 3% Jan 18 2 July 4 Feb 
103g 1012) *105g 11 10% 103%) 1014 10%) 10% 1014) 10 #10 1,400 6% conv preferred - ------ 50 85gJune 29| 1812 Jan 18 95g Apr} 19 Oct 
41 4114; 407% 41!2] 41% 41%] 41 4133) 41 41%] 403% 411g) 4,500 | Lehman Corp (The)-..No par} 36 Junel7) 4312June 10|} 89 May] 123% Nov 
Hi *151g 16 | *153g 15%] *15 15%] 15g 1512] *15 16 | *15 = 15% 200 | Lehn & Fink Prod Corp- ---- 5} 143gJuly 6) 21% Febil 12 Jan} 21% Nov 
*41 42 42 42 42 42 42 42 413%, 42 42 42 1,100 | Lerner Stores Corp....No par| 740 July 2] 585s Jan 9/| 38% May; 65 Nov 
6llg 62 611g 617%] 61l2 6312] 63% 65 641g 6712] 65% 68 ,200 | Libbey Owens Ford Gl_No par| 58igJuly 2| 79 Jan16}| 4714 Jan| 80% Nov 
*12% 13 12%, 1234] 1253 1333] 12% 131g} 1253 127%) 12% 13 .200 | Libby MeNeill & Libby No par 93, Jan 2} 15%gMar 2 7 May! 13 Nov 
#2612 2712} *26 2714] *261g 2712] 271g 27ig) *27 2712] *27 27il2 100 | Life Savers Corp.-.-.-.------- 5| 255g Feb 25) 283g Jan18/}| 25 May| 31lg Jan 
*96 9812] *96 98 | *95l2 9732) 97 97 | *96 99 9612 9612 300 | Liggett & Myers Tobacco..25| 93 May20/ 11344 Feb 4/| 97 Mar) 115 Jan 
973, 973) 9714 97%| 9712 97%) 9714 9814] *9784 9814] 98l¢ 985g} 2,200 SUSY Bescmeesgen 25} 94l4June14| 114 Jan28|| 97%, Mar) 116lg Jan 
15612 157 |*15612 160 #15612 160 | 15612 15612|*15612 160 |*15612 160 400 [ Re DE IE 100] 151 May20| 175 Jan13 Oct} 17014 Dec 
*21 22 | *21 22 | *21% 22 | *21% 22 20% 2114] *20 22 300 | Lily Tulip Cup Corp...No par| 718%May 28} 231gMay 5|| 19 Apr} 2314 Feb 
*64 «65 65 65 65 65 66 67 | *65 66 65%, 65%, 700 | Lima Locomotive Wks. No par Jan 4] 831g Feb15/| 257% Jan| 6312 Nov 
*55 8667 | *65 857 57 = 58 58 59%) 58l2 5 58 58 1,700 | Link Belt Co......-.-- Nopar| 5lizMay14| 61 Jani4|} 36 July| 55 Dec 
50 = 50 501g 5212} 5llg 522] 5ll2 521g) 52 52 511g 5112] 2,600 | Liquid Carbonic..-..-- No par| 4333 Jan 4) 53%Mar 3}| 321gJune) 4612 Dec 
80 8012! 791g 80l2' 7914 79%, 8lle| 79% 8014! 7912 80%! 11,300 | Loew's Inc..-.-.- .----No par| 6412 Jan 4| 8412 Apr,19|| 43 r| 671g Dec 
#10614 107 |*10614 10612] 10612 10612/*106% 10812]*1071!g 40812)*1071g 10812! 100 $6.50 preferred --.-.-.-- No par| 105\4June 1] 110 Jan23|| 1u4lp Feb] 1087s July 
1% = 1% 2 2 2 2lg 2ig 24 2 2lg 2 2igf 3,900 | Loft Inc....-.-...---- No par 1 June 22 37g Feb 2 2 <Apr 353 Feb 
56 i * 56 5653) 56% 57 5612 57 561, 56%| 5614 56%| 4,400] LoneStar Cement Corp No par| 50\4May14| 75\4Maril|| 351g Jan) 61% Dec 
74 «74 7lg = 75g 71g 7ig] = *7ig 714 7 74 7ig 714} 1,300 | Long Bell Lumber A-..No par 5%June 17} 10% Jan 26 33g Jan 83g Mar 
*297g 3010} 30 3112] 311g 314] 31% 314] 301g 31 | z3ll2 3112 900 | Loose-Wiles Biscuit------- 25} 28\4Junel17|} 4314 Jan 8}/ 23 Oct] 45 Jan 
| *1063, 107% *10634 10734]2107%4 10734]*10634 10734) *1063, 10734) 10634 1063; 40 5% preferred.......--- 100} 106 Mar3l1} 110 May12|} 107 May] 113 Sept 
22 22 22 2Q2ig) 22g 224] ig 2214] 22 22ig) 22 22 3,000 | Lorillard (P) Co..-.-------- 10} 20 June26| 2853 Feb 8}| 211g Apr} 261g Jan 
12912 12919] 12912 130 | 130 130 | 1291g 12912} 12912 12912) 128 128 210 7% ‘erred.....-..-- 100} 127 July 7} 147% Jan20|} 140 Dec} 151 Jan 
*20 2012} 20 20 | *191g 211g} 197% 20 20 «420 | *1912g 2012 700 | Louisville Gas & El A_.No par} 1914June17|} 28% Jan13|; 20 May) 30% Oct 
*87l2 88 88 88 873, 87%| 88 8812] *87l2 8814] 88 881g] 2,000 | Louisville & Nashville----- _ 8214 July 2} 99 Mari17|| 5712 Jan} 102% Oct 
*34 34lp| 347g 3512] 35%, 35%) 34le 35 341g 35 35 3514] 3,500} Ludlum Steel......-------- 2914 Jan 4) 413;Maril|} 22'4 July} 35 
*30lg 3114] * 31 31 3=31 311g 314] *3114 32 311g 3114 700 | MacAndrews & Forbes- ---- id 301gMay 4) 36 Febil|/| 33 Oct} 42 
*12119 129 |*1211o 129 |*1211g 129 |*12114 129 |*12112 129 |*12112 129 | -.----. 6% preferred....--- 0 par| 130 Mar31| 13212 Feb 9/| 12712 Jan} 13412 Nov 
45 45 443, 45 4453 44%) 43%, 44 43 44 42 43 2,100 | Mack Trucks Inc-.-.--- No par| 40%sJune22| 621!4Mar 8|| 27383 Jan| 4914 Oct 
477g 48 48 48lo] 481g 4912] 48 4812] 481g 4812] 4853 4912] 6,600 | Macy (R H) Co Inc-.--No par 44 Junel7| 5814Mar 8j} 401g Apr} 654 Nov 
*113, 1212) *11% 1214] *11% 12 113, 11%] 1llg 1158) *11lg 11% 300 | Madison Square Gard..No par| 1012June14) 15%, Jan 20 85g Jan 
47 47 | *48 48%| 4712 4712] 4753 4753] *47 4812) 4614 47 600 | Magma Copper-..-..-.----- 10} 42 May23} 63 Marl0j| 341g Jan| 57 Nov 
5lg Sle} *5 553) *5 63 53g 3g] «= *41gSllg 5 5 500 | t Manati Sugar--..------ 334May 17 77g Jan 12 15g Jan 
*4%, 6 *419 57g] *41g 6 *4 534) *4 534) *4 ee Certificates of deposit_..100 412.May 14 7” BROE EL . cate: «ant ncn eeun 
*18l, 20 | *18lg 19 | *18lg 18%] 18l2 19 | *17 1914) *17 1853 40| Preferred.......-..----- 14 June28} 30 Janil 714 Jan| 35lg Dec 
tee | a eee oe | fs tae ke ee ee eee Pee Pref ctfs of deposit--.--. a 14 June24} 211g Apr 6]| ---. ----] ---- -.-- 
*1219 131g] 131g 131g| *125g 1384] *1212 13%) *1212 1334) *1212 13% 100 | Mandel Bros-..-..------ 131g July 12} 16% Jan 11 7 June} 18 Nov 
*18 1919! *18 1919' *171g 1919! 18 18 | *16l2 18 1612 1612 40 | t Manhattan Ry 7% guar.100 15\44June14| 39 Jani4i| 32 Decl 57% Jan 
*844 9 *8ig 8%) *8 81g} *77%g Sle 8ig 8% 84 «9 1,600 Modified 5% guar.-.-.-- 100 673June 15} 1612 Jan20|| 12% Dec| 2314 Feb 
2012 Ole} *1919 21 | *1912 2014] 201g 20%] *20 2033) 1912 1912] 1,000) M aes 25} 18l4June22| 2953 Jan30|} 1712May| 24% Dec 
44 4 453 43g «484 41g 4% 43, 484 45g, 43) 2,200 | Maracaibo Oil Exploration--.1 314June 17 634 Feb 17 214 Jan 6%, Mar 
103g 1012] 1014 1012] 1014 1012} 1014 1012} 10% 1033] 1014 10%} 6,700 | Marine Midland Cerh...<s.- 95gJune 29} 1414 Feb 13 81g Apr} 12% Aug 
*15g- Qig} *1 Qig} *15g ig) *15g 2g} *1 Zigi *183 igi .....- Market Street Ry..-..---- 100 15gJune 24 312 Mar 29 lig Jan 31g Mar 
*1012 13 | *101o 13 | *11 13 | *1012 13 | *10%4 13 | *10%4 13 | ..---- preferred _..-....--- 100} 10i44June30} 20 Jan21 612 July} 23 Nov 
22 «22 23° «24 | *231g 2434) *234, 25 | #23 25 | *23 00 25 50 6% prior preferred ----- 100} 19%4July 1} 39 Jan20|} 18% Jan) 45 Nov 
*3 31g] *27% Blo] *27%g 3le| *27 312} *2% 312) *3 Sigi ..-.-- % 20 erred _.--.--- 100} 2%June22} 67% Mar 27 214 July; 71g Dec 
*39 40 1*39 40 | *89 401g] *39 4013] *39 401s} 39% 40 200 | Marlin-Rockwell Corp- .----- 391oJune 28| 51%,;Mar 4|| 41 May| 5612 Nov 
2414 241o] 2419 2614] 25% 2633] 25 2633) 25 25%). 25 2519] 18,900 | Marhsll Field & iene par| 187, Jan 4| 307% Mari10}} 1l!g Jan| 25lg Nov 
| 2Zip 220] 228, Q3lo] 231g 23%} 22lq 233g] 223, 2284] 2212 23 4,100 | Martin (Glenn L) Co-..----- 19igJune 16] 2914 Apr30]| ---- -.--| ---. -.-- 
*83, Qlo| *83, Qlp 9 9 9 9 *9lg 93g 9 9 1,000 | Martin-Parry ‘toeitipou par 7 Mayl4| 137% Jan 10 61g Apr} 12 Mar 
*55 5634] *551p 57 551g 557s] 5612 5612] *55%, 5612) *56 567 600 | Masonite Corp-------- o par| 48igJune28} 74 Feb 5j| -.-. -.--| ---- -.-- 
343, 34%) 35 36 36 364) 3614 3612] 36 36 | *35l2 36 1,500 | Mathieson Alkali Wks. No par| 325sMay30| 41% Jan 8}]| 271g Apr| 42%: Nov 
145 145 | 145 145 |*144 145 |*144 145 | 145 145 |*14412 150 30 7%_ preferred... ------- 00} 142 May17| 165 Jan25/| 1537 Jan| 163 Dee 
*59 61 61 6173} 62 6212] 627% 6353] 6312 635s} 6312 6312] 1,800 | May — Stores...10} 51l4June 2} 6614Marl1l|} 4314 May| 70 Nov 
*101g 1033] 1014 1033] *10 101g] *912 10%4 0 10 10 10 1,000 | Maytag Co__.....--.- No par 8 Junel2| 15l2g Jan11 131g Apr| 211g Feb 
*353, 40 36lo 36lo] *35 38 | *35 38 | *3433 36 | *3412g 35le 100 $3 preferred w w...-No par} 34 June23| 44 Jan13)|| 4312 Dec] 55 Feb 
"351g 371e/*__.. 371g/*-... 3712|#.-.. 37l2/*_--- 3712/*--.- 3712] --..-- $3 preferred ex-warr.No par} 35 June 3| 45 Jan13|| 44 Nov| 50l2 Apr || 
*98 105 | *99 105 | *9914 105 |*100 105 | *99 105 | *99 105 | -.---- $6 Ist cum pref_...-- Nopar| 97 July 8| 111 Jan22/|/ 103 Jan} 11012 Oct 
d Change of name from Interniational Printing Ink Corp. 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m Newstock. +r Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per Mare $ per share\$ per share 
#247, 2514; 2514 26 261g 27 226 261g} *251g 2634) *25 2612} 1,600 | McCall Corp---_----.- No par| 24%June30| 36 Jan 2 29 Febj 37 Dec 
167% 167s} 17 1714] 171g 1712} 171g 1712) 171g 173%) 171g 178) 2,400} McCrory Stores Corp.------ 1} 148gMay20| 24lg Feb1l 214 May| 23le Nov 
*86 89 *86 sy *86 89 *86 89 *86 90 *86 Tt”, b nadiatent 6% conv preferred. -.--- 100} 84 June 23; 10614 Mar 2 92 June} 10112 Dec 
*45 50 *45 49 *46 49 49 49 *49 4919] 7481p 49 300 | McGraw Elec Co. ...-.----- 5| 40% Jan12} 5412 Mar 12 4012 Nov| 46 Nov 
*20 21 20 20 191g 1912) *1914 20 *1914 2014; 20%, 2014 500 | McGraw-Hill Pub Co_-No par| 16l2June21} 2812 Jan 19 16 June| 2414 Dec 
358g 3533] 35le 3512] *35% 36 3512 36 *3514 3553} 35l2 36 1,900 | McIntyre Porcupine Mines..5| 32%May10} 4212 Jan14 381g Oct} 49%, Jan 
*35lo 3612] 3612 3612) 3553 3612) 3514 3573) 35lg 351g} 3553 3553} 1,500 | McKeesport Tin Plate..-.- SO) -Siteheer 13) eR BE wsce socal ote ween 
1414 1419] 143g 1453) 1414 145g/ 141g 14%) 1414 1419} 143, 14%) 9,100 | McKesson & Robbins. --..-~- 5] 1253 Jan 6) 1614 Mar17 853 Apr} 14% Nov 
*437, 44 433, 43%) *43%, 44 44 4414; 44 4414) 437g 437, 700 $3 conv preferred....No par} 42%July 1| 471g Jan12 37%, Jan| 4914 Nov 
*131p 14 135g 137g} 131g 13%} 13% 13%} 13% 141g] 187, 1373; 3,100 | McLellan Stores.__.-..----- 1} 124June 1] 19 Jan 8]| I11llg Apr| 21% Nov 
*96 9912} *96 9912} *96 9912} *96 991lp} *96 9933] *96 | res 6% conv preferred - -.-.--- 100} 95 June2l1} 11212 Jani14}| 795 Dec} 108l4 Dec 
*291g 3014; 30 3014; 30% 30144; 30 30 2912 30 29 29 900 | Mead Corp_.-...-.----- No par| 25 Junel7| 34% Apr19 12%, Jan| 28% Dec 
*96 98 *96 98 *95 97 9614 9614; 961, 9614; 96 9614 40 $6 pref series A...-.- No par| 93lgMayl1l1} 101 Feb16/| 795 Dec| 122 Nov 
*70 74 72 7212} 721g 7212) *7214 7312] *71 73 73 73 400 | Melville Shoe_--.-...--- No par| 67 July 1; 86 Janl3 5514 Jan| 91 Oct 
111g 111g] *11%q 1142) 1114 1133] 1114 114] Allg 113] 11 11144; 2,100 | Mengel Co. (The) ----.------ 1 9l4June 29} 16%3 Feb 9 67g May| 12 Dec 
*38 40 *39 40 39%, 407%) *40 4012; 40 40 *37lo 4014 90 5% conv Ist pref_..--. 100; 34 JuneS6i 47& Mar Sil .... nce] coco nove 
*32 34 | *32 35 *25 35 *25 35 *32 35 *32 hh ener Merch & Min Trans Co.No par; 32 July 1} 41 Janl16 3llg Jan| 45 Oct 
*59lo 62 *60l2e 6334) *61 6112] *61 6ll2} 611g 6112} 62 6314 400 | Mesta Machine Co-_.--..-.--- 5} 58 Apr28] 7214Mar 5 405g Jan| 65 Nov 
18 181g} 18l2 187s| 181g 1853} 1814 18% 181g 181s} 177, 1814; 4,500 | Miami Copper. ---_-..-.-.--.-- 5} 14% Apr29| 26!4 Feb 23 5%, Jan| 16% Dec 
*291g 2912' 2953 30%4' 30 30%g! 29% 3014{ 2912 297%! 298, 3014' 7,100 ' Mid-Continent Petrol-_-----. 10! 25igJune17i 35%3Mar10\\ 21714 Apri 30% Nov 
B91g 3912] 391g 4012] 4012 41 41 41 41 41 41 4114] 2,200 | Midland Steel Prod....No par}; 337%June28} 4812Mar 5 2153 Jan| 485, Sept 
*112 114 |*112 114 11212 11212|}*112 11319] 112 112 112 112 70 8% cum Ist pref...-.--- 100} 108 Junel16} 122 Jan 2|}/ 110 Feb/| 13112 Mar 
*963, 9812] *96lg 9812] 98 98 *9814 9934) *97 9934] *97 99384 10 | Milw El Ry & Lt 6% pf--100} 94 June21/ 106 Jan22 88 Mar] 109 Sept 
*103 10312] 10312 104 |*104 108 |*106 107 | 106 110 | 10912 109%) 1,000 | Minn-Honeywell Regu.No par} 96 May14| 120 Marl17|/} 765 Apr] 112 Nov 
*112 114 |*112 114 114 114 |*110 114 |*110 114 |*110 114 40 4% conv pref ser B_.-.100} 108 May 4/ 124 Marl10// 119 Dec} 120 Dec 
131g 133g] 131g 1433) 13% 14%] l4lg 147] 141g 1453) 14 1433] 26,400 | Minn Moline Powlmpl No par| 11 Jan 4; 16!g Maril 61g Jan| 12% Mar 
*9612 98 9714 9714) 98 98 9914 101 10012 10012} 100 100 ,800 $6.50 conv preferred.No par} 88l2 Jan 7| 101 Mario 5714 Jan| 94 Dec 
*11g 184) *1lg 184) *1llg 184) *1lg 18) *1llg 18) *1lg 184) -.--- Minn St Paul & 8 8 Marie.100 1lyJune 24 214 Jan 23 13g July 2%, Feb 
*2lg 4 *2lp 4 #212 4 *21p 4 *2lp 4 _ eet x eee S peeeerTed.....-.-ce 100 23gJune 28 51g Mar 4 212 Aug 54 Feb 
*3l4 4 *3l44 4 *3l4y 4 373 «=637%)| =*3lg 38%) *3lg 3% 20 4% leased line ctfs._---- 100 25sJune 30 644 Jan 8 2% Jan 61g Feb 
*283, 29 2814 2853} 2814 2812] 28 2812} *2614 28 *2614 28 1,500 | Mission Corp-.----.--- No par| 237Junel4| 34 Apr 5 16%, June| 297g Dec 
734-784 7% = 7% 7% = 77 714 75g 7ig 7g 7 714] 2,500 | Mo-Kan-Texas RR....No par 51gJune 17 934 Mar 17 5lg Jan 95g Feb 
261g 261g} 2553 26 251g 26 245g 251g} 245g 25le] 2412 25 2,700 Preferred series A....-- 100; 21 June28) 3453 Mar 17 141g Jan| 33% Oct 
*41, 419} *41, 4lo 44, 414 4144 44 41g 4ig 4 4 800 | tMissouri Pacific. .......-. 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
7% = 784 Zig 77g] *71g 7% 75g «8 71g 712 74 714) 1,800 5% conv preferred ---.-.-.- 100 6 June29;} 1214 Mar17 37g Jan 7% Feb 
321g 3212] 32 3212] 321g 3212] 321g 321g) *32 33 321g 3212] 1,100 | Mohawk Carpet Mills.---. 20} 28 May 14| 407% Jan23/| 197s Aug] 3312 Dec 
9614 9614] 96%, 98 98 9914] 9812 99 99 9914] 97% 99 5,300 | Monsanto Chemical Co.---10} 85 Apr29/} 101 Jan18|| 79 May} 103 Mar 
601g 6073} 6073 6233} 60%, 621g] 601g 6173) 601g 62 6012 623s! 37,000 | Mont Ward & Co Inc_.No par| 48 May13| 69 Marl10||} 35% Jan} 68 Nov 
*36 3812] 35 36 31 321g] *3012 33 | *31 3212] 31 31 7 Morrel (J) & Co.-.--.-- Nopar| 31 July13| 46 Feb17||} 41!2 Dec} 59% Feb 
5714 5712] 56 57 57 57 57 = 57 =| «65714 «(5 884) *5714 58% 120 | Morris & Essex..-....---- 50} 56 Junel2| 66l2 Jan18/| 60l2 Jan} 71 
13g 18 1331p 1% = 11g 18g lp 13g Ale 18g 113} 12,100 | Mother Lode Coalition. No par 3,;May 12 312g Feb 26 % Jan 21g Nov 
*29 3014] 2853 2873) 29 2912] 29 30 29 31 3014 33%) 9,900] Motor Products Corp..No par| 27%3June30| 3812 Jan15|| 28%; Apr| 431l2g Oct 
201g 2053! 2033 2033] 2033 2053! *201g 2012} 197g 20igi 19% 20 1,400 | Motor Wheel_........---- 5| 17i2June14| 26 Feb13j, ‘S's Jan| 27 Nov 
*44 4419) 45 45 451g 4512) 44 4414 43 431g] 4214 4214f 1,800] Mueller Brass Co__...-.-.-.- 1] 37&June33) 51 Mari65{j .... ....] .... ..-- 
*2514 2614] *2512 2612) 26 2612] 2512 2512} *2514 26 | *25l4 257, 400 | Mullins Mfg Co class B...1}| 20 Junel17} 39%gsMar20}| 11 Apr] 39% Nov 
*89 92 | *90 92 92 9212} *90 9212} 90 90 | *85 9212 40 $7 conv preferred._..No par} 80 Junel5| 99%g;Mari9|; 70 May] 101!2 Nov 
*27 281o] *27 2819] 27 271g] 2 267g] *2412 2612] *241g 257 900 | Munsingwear Inc- ._.- No par| 24 Junel7|} 361g Febil||} 21 Jan| 36% Dec 
*68 73 | *68 73%/ *70 73 7012 701 72%, 72%) 72 #£«72 300 | Murphy Co (G C)_..Nopar| 67 July 6} 90 Marl3|} 447% May| 7912 Aug 
10512 10512)*105 10512] 10512 106 |*106 107 |*106 107 |*106 107 200 5% preferred _-.....--.-- 100} 102 Apr 8] 10812 Jan 26) 1021g July| 108 Dee 
121g 12ig} 123, 128) 121g 12%) 1219 12 1214 1212] 12 1212] 4,800 | Murray Corp of America...10} 10igJune28/} 20% Feb 11 14 <Apr| 22% Mar 
*62 65 63%g 6333} *62 66 | *62 64 | *62 64 | *62l2 64 1 Myers F & E Bros....No par} 5853 Jan23| 71 Mar 1|} 43 Jan| 62l2g Nov 
18 1814] 1814 181g] 1814 18%] 18% 18%) 183, 1812} 1814 1812} 11,400 | Nash-Kelvinator Corp--.--- 5} 16igJune17| 72453 Jan 28}/ -... --.-| ---- ---- 
*32 35%) *32 3514] *82 34 | *32 341g) *31lg 3534] *31lg 35%) -_._-- Nashv Chatt & St Loti. 100 30 June29} 4712Mari1l|} 201g May| 4712 Oct 
19% 193%) 20 2033] 1912 20l4] 1912 20 197, 20 1 19%] 2,700 | National Acme__......----- 17%gJune 29} 24 Mar 9j/ 12l2 Apr| 1912 Dee 
*1312 14 14 141g] 131g 1312] 13 131g] 13% 14 | *1312 137%) 2,100 | Nat Aviation Corp....No — llig4May 18} 18% Jan 21 9l2 Apr} 1553 Mar 
247%, 247) 2453 25 237g 24 231g 2410} 23 2812] 231g 2319! 15,600 | National Biscuit._......-- 10} 22%June14} 33% Mar 2/| 28% Oct] 38% Jan 
mene BEL. Peace BEL Trecoe S5k TORS. 2EL T7160. 168 Teles . 26h. 1 cccace a» .. | See 100} 145 May 18] 167 Jani8/|| 153 Jan/ 164i2 Dec | 
7 27igi 27 27% 28 2734 27%) 278, 27%) 28 #2812] 1,500) Nat Bond & Invest Co.No par| 25 June30} 33% Jan13|| 30% Dec} 37% Dec 
*92 9934) *92 9934) *90 9934; *90 9934; *90 991g} *90 ) == 5% pref ser A w w..---- 100} 9312 Apr 9] 10312 Feb 3|| 100 Dec} 10712 Dec 
33 33 33 3314] 3312 33%) 34 3414] 3312 341g] 335g 34 3,000 | Nat Cash Register----- No par| 295s Jan 5| 387% Feb25|| 21 Apr] 3253 Nov 
201g 20: 201g 2012] 20 2014] 201g 2033) 201g 2014] 201g 2014] 17,000 | Nat Dairy Products...No par} 181gJune25| 261g Feb 8|| 21 Apr} 284 July 
*1091g 111 {*10912 111 |*1095g 111 10912 1095s} 109 10912} 110 111 100 7% pref class A.....-- 100|z107%June 1| 11212 Maril1j| 107% Oct) 1123, Mar 
*110 112 /*110 111 111 111 [*10912 112 |*109 112 |*109 112 10 7% pref class B.....--- 100} 107 Maril} 112 May20// 107 Dec} 112 June 
171g 1714] 17% 18%4 a 18g} 18 1814] 17% 18 171g 1712] 2,400 | Nat Depart Stores....No par|; 15 Junel4} 2453Mar 9// 10 Apr| 24% Nov 
7 7 7 7 Tle 7 7 *63, 7lgi *63, 714 650 GH SeOGE.....«<cacenns 10 GloJunel7i 10% Jan36il .... ....] 2c. sane 
30% 307%! 3053 3073 30% 31 |! 73083 31 304 31 30%, 307g! 11,500 | Nat Distillers Prod....No par| 2712 Feb 5| 35 Marl7|| 255sJune| 33% Mar 
*30 3212] *30 3114] *30 31lg] *30 31lg/ *30 31 30 8630 100| Nat Enam & Stamping.No par| 29 Junel4| 38 Mar 3|| 28,4) Oct] 37% Apr 
143g 1419] 148 1434) 1414 1419] 143g 1419] 141g 1453) 143g 1433} 7,000) Nat Gypsum Co-_-.-. --.---- Bi ee Ant . BOWE EL cous wscul ccas once 
3514 355g) 3512 3633] 351g 3633] 353, 3633) 36 36 3614 3634] 7,000) National Lead_._........-- 10} 30%June17; 44 Marll|/ 26% June; 361g Nov 
*15714 159 |*15714 159 |*15714 159 |*15714 159 |*15714 159 |*15714 15814) -..--- 7% pr ferred A.....--- 100} 154%, Apr26} 171 Jan22|/ 155 Oct} 171 Dee 
*12812 185 |*129 134 |*129 134 |*130 134 |*130 134 |*130 134 | -.---- 6% preferred B__.-.--- 100} 127 July 9} 150 Jan29j/ 137% Jan| 147 Nov 
*49 5012] *4912 5012] *49 501g] 493%, 49%) 48 48 | *4812 4914 400; Nat Mall & St Cast’'s CoNo par} 44 Junel7| 617s Jan 22 6llz Dec 
10 10 10 101g} 101g 10% 973 1014 97g 10 10 10 7,700} National Power & Lt...No par 85gJune 17} 14% Jan 14 95g May| 14% Feb 
*7g «184 1 1 *llg = 1% lg 11g} *1 1lg] *1 112] 200] Nat Rys of Mex Ist 4% pf-100 7gJune 15 214 Jan 18 7, Jan 
*3g 1g 1p 1p 3g 1g 1g 3g 700; 5% 2d preferred.....--- 100 3g June 25 1 Janis lg Jan llg Feb 
*85 86 85 8614] 86 863) 86i2 87 87 88 8712 88%} 7,800) National Steel Corp.._---- 25} 70 Jan 2) 941l2Mar 5)]| 5714 Apr| 78 
38 38 377g 38384) 3712 3833] 373g 3812] 3714 377%| 3712 38, 7,800 National Supply ott Del new 10} 31%June 23) 387sJuly 6|/} 19% Jan| 75l2 Nov 
*123 125 125 125 125 125 125 125 |*124 126 |*1247% 126% 700 PE otsechetuanue 100} 12112 Feb 26} 130 Apri19 741g Jan| 133 Dec 
*714 = 78 74 (74 74 74 73 «7 714 (7M 714 714] 1,000) National Tea Co... _-- No par 614June 12} 121g Jan15 77g July| 1214 Nov 
*97g 101g} 10 101g 9%, 97g] *93, 10 9% 9% 93, 9%) 1,100) Natomas Co__ ._._.__. oO par 9% June 16} 131g Feb25/}/ 1014 June} 13% Jan 
*41 4214] 4214 4214] 431g 431g] *431g 45 | *431g 4414) 44 4414 600} Neisner Bros Inc__..._.--.-- 1} 37 ~~ 2| 5714 Feb13|| 32% Apr} 60 Nov 
*50lp 53 | *50l2 52 505g 50! 50 3=«—«50 50 50 | *49% 53 600} Newberry Co (J J)....No par| 50. June uy 64%, Marl10}} 41 Apr} 6414 Nov 
*1021g 106 |*1021g 106 | 106 106 |*106 108 |*106 108 |*106 108 120} 5% pref series A_...--- 100} 100 ;}Apr 7] 109 Janii|| 10412 Apr} 110 Nov 
*201g 23 23 2312] 23 23 23 231g] *20% 23 | *20 23 120} t New Orl Tex & pean | 17 June 24| 37 Mari17|| 1014 Feb) 43 Apr 
33 0=— 33 327g 3312] 3312 35 34%, 36 35 36%) 3583 3614] 34,000) Newport Industries_...._. - 28 Apr28} 41% Jan18 9 Apr} 40 Dec 
7 wit 7 7 oe. 78 79 77 79123 77 78 1,300) N Y Air Brake.._....- No = 7312 Apr30| 9812 Feb10/} 32l2 Jan| 83 Dec 
393g 401g} 40 4114] 4014 4133) 38%, 40%,) 391g 4012] 387%, 40 | 59,800) New York Central....No par| 34lgJume28| 5514Mari17|| 27% Jan| 4953 Oct 
54 654lo]/ *52 54 | *52 54 54 54 | *52 54 52 52 800] N Y Chic & St Louis Co...100} 41 Jan 4| 72 Marl17|| 17% Jan} 531g Oct 
*86 88 8712 871 881g 88le), 88% 88%, 86%, 8712, *8614 87% 800| 6% preferred series A...100 ‘ He. July 21.100 Jan22|| 3612 Jan) 95 Sept 
*23le 24 23 4«=23%f 22% 23 , 221g 2253f 21 2aief 2114 22\4f 6,200 IN Y C Omnibus pus Corp...No par yYlif 31% Marivj) -... 222. pociiinens 
ctu S6nn Sxkn Stk eee ace asae | See ads na een hake enekee Purchase w 16% ee Ge | 6ERTRU ET acne cece! coos acco 
81g 8%) 8% 9 9 94 9 773 «67% 73 7% 470 | New York bek.. 6 July 2} 12% Jan22 31g July; 15 Nov 
*1614 1812] 1812 19%] 19 1919] 185g 1914] 18 19 18 18 480 % preferred _ _ 1212,June17| 258g Jan22/| 1014 May] 2914 Nov 
*124 13119/*122 130 |*122 12934,/*127 1293,)*127 129%)*127 129%) .....- N Y & Harlem-_.. 121 Mayl17| 135 Jan20/| 119 Jan Oct 
*124lo 140, *12412 140 |*124l2 140 |*12412 140 |*12412 140 |*12412 140 | -.-.--- 10% preferred 125 May19] 137 Mari12// 125. Jan| 138 Sept 
7g 78 *7g 1 1 1 1 1 1 1 73 #1 1,700 | t N Y Investors Inc_..No par 8,June 25 2 Jan 7 1 Jan lg Feb 
ee hh A ee ee ee i re oe Ce N Y Lack & West Ry Co..100} 90 June 5) 97 Feb10|} 90 Jan| 9914 Sept 
Sig Big) 5 54) Sig 5g 5 514 5 5lg 5 5 6,100; { N Y NH & Hartford_..100} 3% June 15 Mar 8 3 <Apr| 61g Dec 
15% 16144] 16 1614) 15% 16 1512 1614] 15%, 15%) 15% 157) 4,300 Conv preferred_-__....-- 100} 12%4June17| 2612 Feb 25 73g Apr| 1814 Dee 
3 3 3 3 31g 3lg} 3 Big] 284 27g #25, 8 1,600 | t N Y Ontario & Western_.100| 2igJune29} 67% Feb 11 4 July} 712 Feb 
11 111 10% 10%} 1012 105g] *10%, 1153) *105g 11 103g 10% 700 | N Y Shipbidg Corp part stk--1 8lpMay 18} 1912 Feb 11 912 Apr} 1553 Mar 
*58l2 6112] *5812 6112] *5914 61 | *5614 6112} 59 59 | *53  61l2 50 7% preferred___....-.- 100} 55 June28} 76l2 Jan22|; 57 May] 99 Sept 
90%, 9034) 9012 9012] 8914 90 893%, 90 89% 8 90 90 1,010 | N Y Steam $6 pref____- No par| 6312,June 14| 102%May 3]; 83 Mar] 104 Nov 
10012 100%) 100 10012] 100 100 | 100 10033] 99% 9934) 9914, 9914 460 | $7 Ist preferred----- opar| 73 June 9| 1124gMay 5]|/ 9312 Apr] 10914 Aug 
*2: 3 *25g 3 *25g 273) *25g 2% 253 2 *2 2 200 | t Norfolk Southern____._- 100 2 Jan 4 4%,Mar 3 llg Aug 273 Jan 
*236 240 |*237 240 | 239 239 |*238 239%) 239 239 |*238 239 200 | Norfolk & Western... ...- 100] 236% Apr 29) 272 Jan14)/ 210 Jan} 31012 Oct 
*105 106 |*105 106 | 106 106 |*106 110 | 106 106 | 106 106 110 Adjust 4% pref......-- 100} 102 Apr 8] 114 Jan 8|| 105 May] 115 Oct 
2553 26 26 261g] 2514 261g] 25%, 261g) 2533 26 255g 261g) 16,300 | North American Co.._..Nopar| 21 Junel7| 34% Jan14// 231g Apr| 3512 July 
*53 5412] 54l2 5412} *53 5412] *53 5433) *54 5414, 542 6 6% preferred___...._..- 50} 48l4June18} 5714 Feb 3]| 52% Feb June 
12 = 12lg} 1214 12%) 1214, 1253] 12 128%) 12 1283} 1214 1212] 13,100} North Koo Aviation. _--.-. 1 95gMay 18] 17% Jan 21 653 Jan} 1414 Dec 
*9712 100 | *9712 100 | *9712 100 | *98 100 97% 98 99 99 700 | No Amer Edison $6 pf.No par| 97%June 25} 10412 Jan 8/| 98 Jan} 10612 July 
*9914 10212! *9914 10212'*100 10212'*100 10012] 100 *991l2 10033 10 | Northern Central Ry Co...50} 93 Mar23!| 105 Jan28|| 971g Apr} 103 Nov 
2912 30 293, 3053f 30 31 293g 307s} 29 297s] 2812 2912} 17,200} Northern Pacific.________ 100] 25%June 28} 365sMari11|| 237, July} 36%, Feb 
*46 4712] 46 46 | *46 4711p] *46 4712] *46 4710] *46 4712 10 | Northwestern Telegraph...50| 46 July 8] 5312 Jan22}} 50 Aug] 57 Mar 
*412 5 45g 453) *41p 47 41g Alp 414 419} *41g 484 500 | Norwalk Tire & Rubb..No par 314 Jan 4 6% Mar 3 2 Jan 41g Mar 
*29 327g] *28l2 327%] *28lg 327g] *28lg 31 | *283, 3234] *28%, 32%) ..-._- TN. waeeaueenuml 50} 2644May18} 40 Jani8}} 19 Aug! 32 Nov 
20 20%4) 2014 20%) 2012 21 20% 2114] 2012 2073] 203g 207g! 20,100 | Ohio Oil Co_________. No par| 171g Jan 4| 22% Apr 5/| 121g Aug] 18 Dec 
66 6612] 6612 691g] 67 6833] 6814 6973] 6714 70%} 6812 7014] 22,800 / Oliver Farm Equip....No par| 5312 Jan 4| 73 Apr20|} 241g Jan} 5912 Dec 
H a Se TE eeee chebh «bee. Acme ane diene eces ane. TA: Gc < bs cake oieem cpa 2%, June 28 ME Ul). cous: atteil saekinee 
15lg 1584; 151g 157%] 15 1514] 1514 1533) 15 1519} 15 15 5,700 bey pases See vee No par| 13 June28} 261g Feb16|} 17 July| 251g Mar 
'*100 10412/*100 10412/*102 104 |*102 104 |*102 104 |*102 A 95 June28} 114 Feb13|| 107 Jan| 11512 Feb 
*15%8g 1534) 15%, 151g] 151g 15%] *155g 15%) 16 £16 1244May 14| 193gMar 1 8 Jan} 195g Nov 
421g 4219] 4219 43%) 43 44 4219 4319] 4219 42% 33%May 14) 45144 Jan21|| 24%, Apr} 39% Nov 
126 126 [*1268 13114)/*127 13114]/*127 13114/*127 131% 126 July 7| 140 Feb 3|/ 123 Jan| 136 June 
18lg 1834) 184 1 181g 193g] 185g 193] 18% 191g 141gMay 18} 243gMar 8]} 1212 July} 20% Mar 
*121 125 |*122 134 [*124 134 |*1241f 134 |*126 134 11212 Jan23| 134 Mar 6|} 70 July} 120% Nov 
*821o 88 | *84lp 88 | *85 8533! 86 86 87 87 75 Jan26| 97 Mar 8|| 79 831g Dec 
26%, 2 261g 2612] 261g 261g] *25 2612] *25 2612 S38 Asede| 28 Jan26)i ..:. ....] .... cace 
*5014 6414] 551g 551g] *5712 5973] *5712 5973) *58 61 opar| 54%June29} 75 Jani2|| 47 Jan| 70 Nov 
*114lg -_../*1141g ____|*114lg ....|/*114lg ____|*#1141g .._.]*114l2 ..--] ------ Preferred__....__..___- 100} 114 Mar 4/ 115 June 9// 114 July] 114 July 
943g] 941g Q41g} 9412 95 941g 95 945g 9514) 9414 95 3,500 | Owens-Illinois Glass Co_.12.50| 28212 Apr28| 96lzMay10}/ --.. --..| --.. __-. 
18 1814) 1812 1813] 18 19 181g 1812] 18 18 1814 1814] 2,000 | Pacific Amer Fisheries Inc...5| 217 June30} 23 Jan 7|| 13 July} 22 Dec 
*9 Ole} *85g Oly 9 10 *9lg 1014 914 Qlz 300 | Pacific Coast____._._____- 10 65sJune 17} 1533 Feb 1 312 Jan| 15 Dee 
2814 2812] 28 28 2812 29 29 3012] 2912 2912} 291g 291 310 1st preferred____.._- No par; 2312June22} 40 Mar 3 814 July} 3212 Dec 
1614 1612' 163, 1684' 16% 17%) 16% 18 1712 1712' 171g 17% 880 2d preferred________ No par| 13 Junel4! 2714 Feb 2 41, Jani 297, Dec 
* Bid and asked prices; no sales on this day. t In receivership. . delivery. m Newstock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ share | $ per share | $ per share | $ share | $ pag share | Shares Par| $ share | $ per share |\$ per share|$ share 
*22 231g] *21% 25 | *21% 25 *22 2312 * 2214) *22 2412 100 | Pacific Corp (Cal).10} 20%June 16} 32% Jani14/| 30 Dee 953 Nov 
3014 3033} 301g 3053} 305g 30%] 301g 307%) 3 30%} 30%, 307%} 3,100 | Pacific Gas & Electric. .-..- 25] 28igJune17| 38 Jani2/; 30% Jan| 41 July 
427g 4273) 4212 43 44 44 4414 4419] 441g 4419] 4412 4434] 3,000 | Pacific Ltg Corp...... No par IgJune 21} 53% Jan14 44% Dec] 58% July 
*27lp 2819] 28% 28%) 271g 2814; 271g 271g] 27 271g} 271g 2712} 1,300 | Pacific Mills.......... No par 5 Juné28} 44% Jan 9 1444 May| 47% Deo 
#14014 141 |*14014 141 [*14014 141 [*14014 141 |*1403, 141 14014 141 60 | Pacific Telep & Teleg....- 100} 1341gJune 2) 152 Jan 4/| 118 Jan) 153 Deo 
SEE canel"at | eneel SG.: sanel ot . anaal ael. consul a, aseel eaten 6% preferred.........- 100} 133 Apr28} 149 Jan 2/|/ 140 Jan) 152 July 
*241g 241g) 2414 25 2512 2614] 257% 2614) 26 263g] 25 25 2,900 | Pac Western Oil Corp...... 10} 20%May 14} 29% Apr 6 11% Apr} 231g Deo 
9 9 9 O14 91g Oly 9 93g 9 91g 9 91g} 15,900 | Packard Motor Car_....No par 77gJune 17] 12% Feb 18 6% Jan; 1353 
*101g 1112] 11! 11%g] *111g 12 | *111g 12 | *111g 12 | *11lg 12 100 | Pan-Amer Petrol & Transp..5| -107gsJuly 2] 17!g Jan20}| 12% Aug} 2053 Jan 
Zig 2lg} 2lg 21g) 2ig 2lg} 21g ig Zig Qlp} ~4*21g «22531 ~21,100 | {Panhandle Prod & RefNo par| 2 June28} 413 Jan25 1% Jan 44 Apr 
*95 100 97 9814; 961g 9612) 95 95 93 93 93 93 70 8% conv preferred... .-_- 100} 60 Jan 6) 121 May 13 181g Jan} 7412 Apr 
67 6712] 691g 6912] *67 6912} 69%, 70 691g 7012] *69 70 1,100 | Paraffine Co Inc...... No par| 61%June29} 90 Marl0j| 67 Apr} 971g Feb 
*92 100 | *981g 100 100 100 | *981g 100 100 100 *98lg 100 30 4% conv preferred._... 100} 99 June 4} 109%g Mar 18}; 103 July| 10912 Dec 
Zllg 21%) 215g 22 211g 2153] 205g 2112} 203, 211s] 205g 2114] 42,400 | Paramount Pictures Ino... - 1} 165sJune 14} 28% Jan 28 7ig Aug} 25 Deo 
*147 157 |*150 158 |*146 158 [*145 153 |*144 155 /[*144 150 | ------ 6% 1st preferred....... 100} 121 June29} 2001g Jan28)/ 59 June} 174 Dec 
191g 19%) 19% 197%] 19% 1934] 1953 1934) 193, 1933] *18l2 1914 600 6% 2d preferred......... 10} zl5igJune 14} 26% Jan 28 8ig Aug] 22% Dec 
*25 267s} *25 267g] *25 2678] *25 267%| 267, 267s) *25 28 100 | Park-Tilford Inoe........... 1} 25%July 6| 34lg Jan 5 171g Jan| 3713 Deo 
41g 4% 4% 654 4% 5ilg 4% 47 412 453| *45g 434] 17,100 | Park Utah C M............ 1 4 May 14 84 Feb 25 2% July 514 Jan 
*373, 38 38 38 38 38 38 38 38'g 38!2} 3814 384 600 | Parke Davis & Co.__--. No par| 36igJune30; 44% Feb 3 40% May} 4714 Mar 
251g 251g! 25 25%! 25% 25%: 26 26 2614 2614! 26 261g° 1,200! Parker Rust Proof Co....2.50! 23 Junel6/ 291g Feb 3'' 23 Apr! 321g Nov 
$41, 4%f 433 433[ 414 414] 831g 4%] *¢ 43) 4 4 400 | Parmelee Transporta’n_ No par] 2%June 17] 753 Jani4||/ 4g Jan| 10 Apr 
8%, 82] Sig 8%) 77% 83g) 8 83 Sig Sig 8 81g} 5,200] Pathe Film Corp.--.-..-. No par| 64May 18} 1012 Jan 5 653 June} 11% Apr 
#1514 1512} 15!4 151g] 15% 151g] 15 151g} 147g 157s} 15% 1653! 5,200) Patino Mines & EnterprNo Par l4ig Feb 5| 237g Mar il 101g May| 171g Nov 
7 7 7 7 6% Tig 6% 7 63%, 67 6%  67s| 2,800] Peerless Corp............-.- 3 35g Jan 2 7% Feb 18 llg Jan 3% Dec 
*401g 4112) 41% 4134) 413, 4134) 413, 417) 41 4lig} 41tg 41% 700 | Penick & Ford........ Ne = 38igMay 13} 64 Jan 9]| 60 Aug) 73 Feb 
961g 97 971g 9712} QY7lg D712} 9614 9714) 97 97i2] 97 97%| 2,800] Penney (J C)..--....- No 85 June 16] 103% Mar 8 69 Mar] 11213 Nov 
*4 4lg 4 4lg 37% «6 4lg) *37g 0 O44 3% «4 353 358 900 | Penn Coal & Coke Corp... 0 3igJune 30 6%3 Jan 23 3lg June 67g Jan |} 
8 8 7% 8 7% «= 77 73, «7% 73g 784 7ig 7%) 2,100) Penn-Dixie Cement...No par 5igJune 16) 12ig Feb 2 41g Jan} 101g Mar |[ 
*50lg 55 503g 50%) 50 51 | *50 51 /4|%*50 52 1 %*50 #53 400 $7 conv pref ser A_..Nopar| 43igJuly 6) 761g Feb 1]| 28% Jan| 74 Dec 
*251g 26 26 26 | *251g 2612] *251g 2612] *251g 2614, 26 26 200 | Penn GlSandCorpytcNo par; 22 Jani13| 29% Feb10}} 17 June; 27% July 
391g 40 40 4014] 3914 39%; 39 40 39 39%] 381!2 3914] 8,600} Pennsylvania RR.........-. 50}; 34lg4June 28} 50% Mar 17 28% Apr} 45 Oct 
*501p 55 | *50 55 | *51 53 *51 53 *51 55 *51 Bn.t acsenes Peoples Drug Stores_..No par| 47 June28}; 63 Mar 9/| 30 Febj 591g Nov 
*1lllg 116 |*111!g 116 |*1111g 116 [*112 115 112 112 |*112 116 30 6% conv preferred..... 100} 112 July 15] 116% Jan27/| 110 Mar fs June 
*47 48l2} 48 48 | *48 £49 481g 481g] 4812 4819] 4712 48 500 — a Gi L&C (Chio)...100} 43i!gJune25| 651g Feb 6]| 38 Apr Oct 
*7 105s} *61g 1053} *714 1053] *73g 1014] *7lg 1014) *7l2 97g} -.---- ria & Eastern......... 100 4ig Jan 5| 17 Mar 4 4 Jan ote Feb 
*31 37 *33 37 *33lg 34 33 33 *31 33 *31 33 100 mae Marquette.......... 100} 30%July 2} 48igMar 5 251g Apr] 461g Aug 
*72 74lq| *72 7412) *72 741g] *72 741g| *72 74lo| *72 RRP 5% Prior preferred....-. 100} 72 Apr29} 87 Jan 7 641g Jan| 112 Nov 
*76 8012] *76 8012) *76 8012] *76 801g] *76 8012] *76 Ball, necaee 5% Preferred.......... 106; 75 June28; 91 Jan 8 56 Jan} 90 Deo 
*18% 20 20 20 | *181!g 20 *19 20 *19 20 *19 20 900 | PUD Mile wnccsasccece No par| 19 June 2} 25 Janil 16 Jan} 31 Nov 
*18 1812} 1812 1914] 1912 20 197g 197s] 187, 1912} 1914 1914] 4,000} Petroleum Corp of Am...-... 5} 16%4June17} 2153 Mar 11 12%g June} 1814 Dec 
91g Qlg 914 93g 914 933 91g Oly Vig Qig 9ig 91s! 2,300) Pfeiffer Brewing Co...No par 73gMay 17} 13% Feb19// 101g June} 191g Mar 
4653 4673} 4614 47%) 48 48%) 49 50 4853 50 497g 503s! 12,800} Phelps-Dodge Corp.......- 25; 40 Junel4; 597%gMarl0}|; 2553 Jan} 56% Deo 
Bene bast! ©606 autdl Secu ahd SObe seal anub “oeael.cese cyael- sonnel HIBS... « co wwccccsecncccee lyJune 14 Ge Ge eden esuel cacn auee 
*41 41%) 41 41 411g 411g] 403, 403) 4014 4014] 40 40 800 Freee Co6% a ae 38igJune 23; 54ig Jani14|} 451g Jan] 5453 Aug 
Ce GO Pecce BD Peewee & 1s. Se Becce OB Recece Oj coceseld ee peiesseeace Opar| 76 June 28) 100% Jan 8 8lig Jan} 10213 Oct 
5 5 5lg, *5ig 5%) *5 534) *5 534 410; 2% Phil Rapid Tran — Leiearoed 50 4l4May 20 71g Feb 2 34, Jan} 12 Mar 
84 8l4] *853 10 85g *8lg 10 *8lp 10 8lg Biz 70 7% preferred.......-..- 50 8 Junel7} 14 Jani2 8ig Jan} 16% Mar 
1% = Ile 13g lg 13g slg lly 1% 11 ll lly 1) 2,300) Phila& Read C & I_...No par 1 Jurell 3ig Feb 1 lig July 35g Jan 
9012 9Ole] Q1lg 92 91 911g} 91 9312] Q1lg 9219} 93 9419} 8,400] Phillip Morris& CoLtd_...10] 70 Apr 7| 94l2July16||} 66 Mar] 101% July ||) 
*121ig 141g] *121g 14lg) *13 144; 13 13 *13 14 13 13 200 | Phillips Jones Corp....No par| 11%June17; 20 Jan16 7% Apr} 16 Nov 
*69 80 | *70 80 | *70 80 | *70 80 | *70 90 | *70 £80 | ----.-- 7% preferred.......... 100} 72 July 8} 874 Jan 6|/| 68 May} 88 Mar 
581g 5853] 5853 6014] 6033 6153] 61lg 6173) 601g 6153} 61 615s} 36,900] Phillips Petroleum... . No par| 4919 Jan 4) 61%July14/| 381g Jan} 52% Deo 
*6lg 8 *6 733) *6 7igi *6 74) *6 74) *6 I. ctuniuimaich Phoenix Hosiery..........- 5 61g May 13 91g Jan 20 5ig July} 1153 Dec 
*49 52 | *48 52) *48 652 | *48 £52 *45 52 *45 gh Rete PRs cacanccnaqane 100} 44 June 3) 74l2 Jan13 70 July} 84 Feb ||) 
*15lg 1614] 165g 1653) *1614 16%) *16 167g} 1653 17 17 17 900 | Pierce Oll 8% conv pref...100} 14%June 16 8 
30 08=— 30 30 301g] *29%, 30 29%, 2934) *29 30 *29 304 400 | Pillsbury Flour Mills heengeinnen 4d 25) 28%sJune 17 
Seats Uk Penne -40 aon ene” Eee on 40 40 50 | Pirell{Co of Italy ‘‘Amshares”| 40 July 16 
*11 12 *lllg 12 115g 12 12 12 12 12 *11 1212 900 | Pittsburgh Coal of Pa....- 100} 10 June 8 
*56l2g 59 57 57 | *561g 587s] *561g 587s) *5612 59 *5612 581 100 6% preferred .......... 100} 52 June 17 
*166 175 |*166 175 |*166 175 |*166 175 |*166 175 |*166 175 | -.--.-- Pitts Ft W & Chicago....100) 165 Apri12 


. me Stee a“ a 7% gtd conv preferred..100;] 1741g Apr 23 
14% 15 14% 15ig/ 167% 15 14% 15 15 18 14% 15 6,000 | Pittsb Screw & Bolt...No par| 12 Junel4 
293, 2933 30 30 30 630 30 301g] *28!g 30 | *271g 29% 600 | Pittsburgh Steel Co....No par| 24l2June 29 
89 8912} 89 91 91 92 91lg 93 22 «93 91 9214) 1,480 7% cum f= Sie RT 100} 84 June 28 



































*23, 253] *23g 253) *233 253) *21g 25g) *21g 25g) *21g 25g) -....- Pitts Term | Rot 1 2\4June 21 } 
*15 19 *1753 20 *17 20 *17lg 1912} *171g 20 17!2 1712 20 6% preferred........--. 100i} 17 July 2 
%5 5lp Ble Slo 5 5lg 74 43, 57 53s] 15,500 iy Wtees....wcccee 25 an 
*_... 108 |*100 108 100 100 100 141 124 125 124 124 930 ---100} 9714 Apr 29) 
331g 3312] *33 331g] 33 33 33 3312] *30 32%) 32 32 100 Pittsburgh & West Va....100) 29 June 17 ’ 
uae etal aan wellieeus nadie sand, wel inéee. wake anh, cea dae Pitts Young & Ash 7% pf-100} 167 1 
*13g lg llg  Ilg llg_ Ilg 13g 1% ly 1% 1! llg} 1,200 | Pittston Co Dcanne No par 1 June 22 ' 
265g 26%) 263, 273g) 271g 2753} 27 27% | 271g 2733] 271g 2753} 7,400] Plymouth Oil Co..-.......- 2414 Mar 22 } 
*1673 18 | *16% 18 *167g 1712] *16% 18 *167%, 18 ls te. 2 ensann Pond Creek Pocahon..No par| 1612June 29 
2414 2414) *241g 2419) 24 24 24%, 2433) 24 241g] *2212 2314] 900 | Poor & Co class B.--.-- No par| 21%June 17 
*6 6%; *6 67s} *6 6% 614 Glai *5% 614 6 6 600 | Porto a Tob cl A.Neo = 4i4June 15 
*1% «= 21g] *1% = Qlg] *21g Ss Dlg] #2 244i *2 Se Sa el ecole (SA No ligJune 29 
*8l, 8ilp 83g Bg 84 Big Big 833 81g 853} *81, 853! 2,000] tPostal Tel & Cable7% pt- 100 7 June 23 
*2014 2034] 203g 2034) 2053 2073} 2014 205s] 20 2014] 1914 20 4,000 | Pressed Stee] Car Co Ine....1] 1712June 17 
*20 2053] *2014 2053] *1912g 2053] 2014 2014] *20 2014; *19 20 200 5% conv ist pref.......-- 5} 18 June 26 
*55 571g] *551g 5712) *56 59 54 54 54 54 *50 5512) 200 5% conv 2d pref.....-.-- ro 54 July 2 
59%, 60 59 60 583g 583%) 5853 59 59 5912} 591g 5914; 4,400 si arty Gamble- .-... 551g Jan 4 
117 117 11653 117 | 11653 11714]*11714 117%] 117% 11734) 11734 11734 320 pt (ser of Feb 1 So). foo 1141, Mar 25 
*413, 42 414 4119} 40 41 40 41 41 41%g} 4153 4173} 4,400 Pur Corp of N J..No par| 36%June 17 ) 
101 10112] 10112 10112] 100 100 [*10014 10112) 10014 10014/*10014 10112 700 $5 preferred_....... No par| 99%July 2 ' 
4, *112 11419/*112% 114 |*1127% 115 |*112%g 114 |*112% 113%] 11312 114 200 6% preferred.......... 100] 1131gJune 29 
“115 128 |*123 128 127 127 {[*115 129 [*115 129 |*125l4 129 100 7% preterred.........- 100} 124 June 24 
*130 156 |*130 156 /|*130 156 /*130 156 {|*130 156 |*143 156 | -.-.-. 8 preferred.......... 100] 1471gMay 11 
*109 11112/*109 11112/*109 11112/*109 1111!2/*109 11112/*109 11119 <ucchanaaail Pub peleehens ~~ a! 110 June 17 
57 5734! 578, 6812! 58 5814! 58 5812} 56% 5814! 5533 57 6,300 | Pullman Ine......-..-- 5134June 29 
197g 20ig} 19%, 2119} 21 2lle} 2lig 2134, 20%, 2153} 21 2153} 88,100 | Pure Oil ata snancene ss par; 1653June 14 
*1091g 10933] 10953 10934] 1093, 110 | 110 110 |*10953 1097s} 10912 10912 300 8% conv preferred. ....- 100} 10712June 28 
*9912 102 | *9912 102 | *9912 102 | 102 102 |*102 103 | 102 102 500 6% preferred........-- yi 99 Jan 7 
*1614 1633) 1614 1612] 16 163g} 151g 15%) 15% 16 *15%4 167s} 1,500] Purity Bakeries------- 15 July 1 
*171g 1734) 17384 1734) *17 1719} *171g 1712) *17!g 1712] 171g 17)s 300 | Quaker State Oil Ref Gorp10 16 Apr 8 
Olg 93g) 914 Q1o} Oly 983) 9 933} 9 94) 9 914] 25,100 | Radio Corp of Amer...No par| 7%June 29 
*100 -...| *96 110 |*100 110 ches. aaenthG samuel. + ane wanes $5 preferred B....-- No par} 103 Jan 7 
*6914 6912] 697s 70 6912 70 6933 6934] *6914 6912] 68% 69 1,500 $3.50 conv 1st pref..No par| 63 June17 
814 853} 83g 085g} «= lg Sle] «= Blg 838g Sig 8 lg S 81g} 8,500] t Radio-Keith-Orph ...Nopar| 67%June 17 
321g 3212} 3214 3214] *32 33 3214 3214] 33 33 3212 3212) 500 | Raybestos Manhattan.No par}; 29 May 18) 
33%, 33%) 34 3434) 341g 3484) *32 3434] *32 3434] *3212 3434 600 | Reading .--.-.-.---....--..-.- 50} 32 June 26 
*37 42 *37 42 *37 *37 42 *37 42 4lle Allg 100 4% ist preferred........ 50} 36 June 26 
*33 3734) *341g 3734) *341g 3734] *341g 3734] *34lg 3734] *34l2 35%) _.._- % 2d preferred........ 50} 35%July 9 
*8lg  Qlg] *8lg 912 9 9 *83, QO7g) *8% 1 *8%, 9 200 | Real Silk Hostery........-- 5 7igJune 17) 
*61 7912} 65 65 | *65lg 7912] *651g 7912] *6512 7912] *6512 7912 10 Preferred. ............- 100} 62 Apr28 
*214 212 2ig 24 23g «=2ile Zig lp} + *23g lo} *23g ie} 1,000] Reis (Robt) & Co....-. No par 2 June 14 
20 20 | *2012 22 2114 2114] *20 25 | *20 25 | *20le 25 200 Ist preferred_.........- 100} 20 June 14 
*18lg 1933] 1812 19 18% 19%; 19 1914} 19 19 20 20 1,500 | Reliable Stores Corp...No par| 1612June 15 3g Feb 8 
#2214 2512] *231g 2519] *24 251g] *24 25 *24 251g] *24 er Reliance COnncescsecs 10} 22 Junel7| 351gMar3ljj -...-...} -.-.--... 
241g 2453] 2412 24%, 2514) 2 25 24% 25 24%, 25 6,200 | Remington-Rand_-........- 1} 21 Apr28} 29!gMar 9]| 1713 Aeg] 25 Nov 
82 82 *80 82 82 82 *817g 8212] 82 82 82 82 4 with warrants..25) 80 May19} 94% Jan 30 81 901g Nov |} 
*98 100 *98 99%; *98 9934; *98 9934} *98 99%) 98 98 40 | Rensselaer & Sar RR Co...100} 97 May 14} 110 Feb18 991g Sept] 114 Apr 
6lg Big! 6g Bgl SC 64) 614 64! 6lg 64! 57% 61g! 10,700 |}Beo Motor Car_.....------ 5} 6 Jan 2! 91g Febisi!l 4ig Julyi 8 Mat 
38le 39 39 4033] 395g 4012] 393g 4073] 39 4053} 3953 405s] 83,900 | Republic Steel Corp...No par} 271g Jan 4) 471 Mar il 3% Apr] 297% Dec 
#114 #117 |; 115 115 [#11514 117 |*11414 11612|*11414 116 | -.-. ---- 200 6% conv preferred.....-. 100} 109 Jani19| 124 Apr23 May] 128 Dec 
9714June 21} 11014 Mar 10 ral May] 10414 Oct 


*10012 103 103 103 103 103 103 103 103 103 10312 10312 700 6% conv prior pref ser A. = 
37 37 37 ©6637 37 37 37 = 371g] *35 37 36 36 1,200 | Revere » eowstdlact assem pooe a 32 June29} 49% Apr 14 10 Apr 
00 Class A 3 71 Jan21; 98 April4i/ 24% June 791g Deo jf 
126%June 10} 139 Apr 17 90 Apr] 138 Oct 
89 Junel0| 95% Jan26}; 92 Dec} 98 Nov 
221gMay 18| 30% Jan14|/ 22igMay| 34 


z16igJune14| 3414 Jan22|; 25 July| 36% Nov 
49 Mayil17| 58 Jan 8]| 50 Apr con 


79 *70 
*..-. 13212/*_.._ 13212|*12012 13214|*12112 13214 $1212 
cae Se i 90 |* 90 |*_. 90 |*...- 
*257g 26 26 2614) 26 263, 2612 267s} 2612 
*103 104 |*100 103%4/*100 103%4|/*100 103%4)*100 
*21 2214] 22 22 2114 22 211g 2i1lg} 21 
501g 501s} 50 5012] 501g 50%) 5014 5012} 5014 







































































Feb 
1021gMay 15] 112 Jan 8j]j| 105 Aprj| 117 Jan 
*601g 65 | *621l2 65 6412 6412} 6473 65 *65 6 6 -10 59igJune 30} 67 Jan 26}| 587% Sept] 6553 
*111g 1212] *115g 1212] *113g 1219] *1114 1214] *113g 1212) *113g 12%) ....-- Rhine West estphalia E] & Pow..| 11%May28| 14 Feb23 8% Nov; 1353 Jan 
21 21 21 21 2012 2019] *19% 2112} *20 21 | *20 = 21 300 | Ritter Dental Mig....No par} 19 June21; 3llg Feb 4}| 191g Feb| 35 
*6414 6712] *651g 70 6514 6514] *631g 70 | *65l4 68 | *65l4 70 100 | Roan Antelope Copper Mines 60 Apr27| 86igMarl10}} 32 Jan) 75% Deo 
*35 36 36 3673} 38 38 3612 37%| 36 36 | *3414 36 1,400 | Ruberoid Co (Tne)....No Par| 30 June28) 38 June 4j/ _... -...] -.-. .-.. 
*5lg 6 514 Sle 5lg 5g 5 54 5 5 *45, 5 700 | Rutland RR 7% pref....- 100 3igJune 17 9% Feb 19 53g J 101g Feb 
5812 58%) 58l2 5912} 59 5912} 585g 5953) 59 5914] 5912 60 4,400 | St Joseph Lead...........- = 43% Jan29| 65 Marlij| 22 July; 50%, Dec 
*3lg 314 31g Sig 31g Big} 3 31g 31g 34] *27g «= 31g} ~=«:1,000 | ¢ St Louis-San Francisco. .100 2%gJune 29 4% Mar 17 llg gan} 353 Mar 
65g 65s} *6lg 634 65g 65g 6 61g 61g Glg 6 61s} 1,500 6% preferred. .......--. 100} 4%June 28} I1lig Feb25 2%3 Jan| 6% Dec 
*12 17 *12 17 *12 17 *12 17 *12 17 | *12 RY Lsoskes t8t Louls Routh western. ..100 11 Jan27| 20%Mar 5 7% Jan| 15 Oct 
*23 34 | *23 34 | *23 24 | *23 34 | *23 34 | *238 34 | --..-. 5% preferred........-. 100} 26 May27| 37igMarllj} 18 Jan) 37 Oc 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-righta 9% Called for raiemption 
— = 









































































































































* Bid and asked prices; no sales on this day { In receivership @ Def delivery New stock. r Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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400 New York Stock Record—Continued—Page 9 July 17, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range St Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share | $ per share ||$ per share| per share 
331g 3312] 33 334g] 335g 337s] 3412 35 34 34 341g 3434) 2,800 | Safeway Stores....-.- No par| 31 Mayi19} 46 Jan13 27 July| 4953 Nov 
95 95 *95 100 *95 97 95 95 95 95 *99 99 70 5% preferred... -... ----100} 95 July 9} 103 Mar 6 96 Dec} 99 Dec 
*99 100 *99le 101 101 101 101 101 101 101 {*101 103 90 6% preferred... .-...--- 100} 99 July 9} 113 Jan 6)]| 108 Aug] 114 Nov 
10712 10712} 10712 10712} 108 108 109 10912)*108 110 |*108 110 190 7% preferred........--100} 104\44June 29} 113 Feb 3)| 110ig Sept] 11413 Mar 
*203, 2134) *21 22 21 2114) *20 2134) 2053 2119) *195g 20le 800 | Savage Arras Corp....No pai| 141g Jan 4) 27lgMar 2 11 June] 17% Nov 
42 42 4214 42%) 43 4312] 43 44 4314 445s} 435, 4434] 9,000 | Schenley Distillere Corp... -5) 385sJune30) 51% Mar 17 37% July| 55% Nov | 
94 94 | *9314 9412] 93% 93%) 94 94 | *93lo 95 | *93le 95 300 54% pref ne aeeeaes 93%May 18} 984 Mari15|| 93 Dec} 101% Mar 
13, 1% 15g 178 1% = 1% 15g 17 17g) 1% 1% 173} 2,100 | {Schulte Retell Stores peenees 1 ligJune 24 314 Feb 9 13g May 44 Feb 
141g 1419] *14%3 1533] *14%, 1533] 1412 1419] *14 14lo| *14 14lo 200 8% preferred....-.-.-- 100; 121igJune 28} 2353 Feb 10 753 June} 201g Feb 
40 40 3934 39%] 39%, 4014] *393, 4014] *40 4014} 4014 4014 110 | Scott Paper Co ..... Ne par| 238 Janll| 45% Jani4j| ___. al wine mie 
1%, 18 13g lg 13g 18 lly 18 13g Ila 11, 112} 11,000 | t Seaboard Air Line...Ne par ligJune 24 2ig Jan 2 7%, Jan 21g Deo 
514 58g 51g (55g 51g 5% 5 5le 53g «5 3g] = *51g 0s B84] Ss 1,500 4 2% preferred......... 100 4 June 29 8lg Jan 2 2 Apr 87g Dee 
#4210 433;] 4312 4453] 4419 45%] 447s 4614] 443, 443;) 443, 4519] 6,200 | Seaboard Ol) Co of Del_No ead 365gsMay 3) 54lg Apr 5||/ 30g Aug) 44 Deco 
*714 8le| *75g 8 *73g «8 *714 8 8 8 *71o 8g 100 | Seagrave Corp....-...-. No 6%June 29} 114 Mar 1 31g July 7% Nov 
91l2o 92 921g 927%} 923 92%} Qllg 93 9112 917s} 913, 9210} 18,400 | Sears, Roebuck & Co..No oor 81 Jan 4) 95%, Marl0/} 6953 Jan/| 10112 Nov 
*293, 3014] 3014, 3012] 30 303g} 2914 2934] 293, 30 2919 3014] 5,300 | Servel Inc........-.-.....- 1} 26 Apr28} 34 Feb 4 1553 Jan| 31%; Nov 
*13lp 1334] 1314 1312] 1312 1334] 1353 1334] 133, 1334] 1333 133g] 1,100 | Shattuck (F G)-.-.....- No par; 12 Junel7} 1753 Feb10j}| I1llg Jan| 19% Nov 
*35 36 365g 365s] 36 36 36 3614] 3512 3614} 33 35 3,700 | Sharon Stee! Corp..-..-. No par; 29 Jan 5) 421g Mar 10 20% Jan| 32% Dec 
*104 115 |*10414 105 |*104144 105 | 105 105 | 104 10412,*10114 104 300 $5 conv pref_......-- o par; 95 May 13} 120 Maril0}} 89 July; 10413 Dec 
*101g 1053! 10% 11 10% 11144' 1012 11 10% 11 !' 107% 11 3,300 ' Sharpe & Dohme.-...-- Ae par 94 Apr28i 14 Feb 1 4% Jan' 11% Dee 
*571g 5912] *5712 5912] *571g 591g) *571g 591g) *57 591o] *57 OS =a $3.50 conv prefser A_No par| 58igJunell| 65 Jan21 43'g Jan| 64 Deo 
*35 367g] *35 3712] 35 35 *343g 381le] 38lo 38le| *343g 40 30 | Sheaffer (W A) Pen Co.No par| 34%July 1) 44 Feb 8 304, Apr} 45 Nov 
28 28%) 2812 2834) 28 2834; 28 283g} 277g 2833] 285, 29 7,000 | bel) Union Ol... ---- No par| 2553 Apl28} 44% Feb19 14% Apr} 2844 Dec 
1045, 1045s] 10433 1043g)*10414 104%4} 10414 10414)a1041l2 10412} 10434 10434 500 5%% conv ireferred ...100) 102 Mar 20} 105% Feb 2// 102 Dec} 12713 Nov 
147%, 15 1514 1514) 15 15l4] 147% 15 141g 141s} 141g 1414] 2,800 | Sitver King Coalition Mines.5; 12 June29) 17% Mar u 8% July} 141g Jan 
471g 4712] 4712 49 483, 4933) 483, 4919) 487, hat 5014 5034] 4,200 | Simmons Co....----.- No par| 40 Mayl13} 658 Mar i16 19% Jan) 487%, 
fee ee ei, eon, Cae. seed 4 aie De ele ae ete BOR. pacccqoooesoeceoss 'i2g3May 10 ee atc akc B's cenit Soul 1 
*3lg 384] *31g 3% 31g =3lg] *3lg 33% 35g ~ B53 33, 373] 1,100 | Simma Petroleum... --..-.- 10 3lg Jan 5 414 Apr 21 231g June Jan 
*5738, 58lo] 5712 591s} 59 591g] 5912 5912} 58ig 587s} 591g 5912} 2,900 | Skelly oe ew -- 25} 42 Jan27| 6053 Apr22/; 191g Jan} 47%, Dee 
10112 101121 *993g 10112] *993g 101 *993g 10012] *993g 10012] *993g 1003, 100 6% preferred. ........- 100} 981g Apr29} 10214 Feb 4 9753 Dec] 132 Apr 
160 161 160 165 166 171 164 169 165 1687s] 168 7434 1,960 | @oss gheft Steel & Iron_..100} 8514 Jan 2) 197 Mar 10 564 Sept] 85 Nov 
*100 104 |*100 104 101 101 |*100 104 101 101 104 104 210 $6 preferred _....... No par| 96 Junel7| 120 Mar 8jj ....-...-] -------- 
*3419 35 | *34 35 35 35 | *34lg 3512] *341g 35 | *341g 35 100 | Smith (A Q) Corp..-.-.-.-- 10] 27 Junel4} 6413 Jani1i|} 40%June| 72 Jan 
*382 «= 33 $32 82 1*32 32lei 32 33 | *82 3384] *321g 33 600 | Smith & Cor Typewr..No par| 29\4June28;} 401g Feb16jj; .-....--| ---- ---- 
*21 2219] 22 22 *2214 2273) 22 2214] 22 22 *221, 2273 700 | Snider Packing Corp...No par} 191lgJune21}| 29% Feb 15 21 Sept} 3013 Deo 
2073 21 207g 211 21 2114] 207, 2114] 20% 2114] 203, 211g] 96,300 | Socony Vacuum Oi] Co Ino-15) 16% Jan15) 214July 12 121g May| 171g Nov 
*110 11012} 11012 11012|*110% 112 |*109%g 111 |*110 111 135 - Zee 400 | Solvay Am Corp 544% pref 100} 110 Mari18} 115 June 9j/ 110 Marj 114 July 
4 4 4 4lg 37g, = lg 373 «264 37g Allg 4 41g} 5,800 | South Am Gold & Platinum. 1 3igJune 14 633 Feb 26 3% July 7lg Feb 
*3514 3554) 3514 3514] 35 35 33 33 323, 3312] *3314 34 1,100 | So Porto Rico Sugar_. No par}; 321!2gJune17| 421g Jan 12 26 Apr| 3513 Aug 
*142 150 |*142 150 |*142 150 [*142 150 142 142 |[*__ 150 50 8% preferred .......... 100} 141 Mar29} 155 Jan 2}| 150 Jan| 160 Mar 
*241o 2473) 2453 247g] 247g 247g] 245g 2473] 245g 2484 2453 2473} 2,800 | Southern Caif Edison......46] 22!gMay 13) 3212 Jan 13 25 Feb| 321, July ' 
4612 4712} 47%, 48%) 4714 49 45%, 48 45lo 4712] 4514 4612] 18,400 | Southern Pacific Co...-..- 100} 40%June 28} 65% Mar 11 231g Jan| 477%, Oct 
32 B21o' 323%, 333g! 3214 331le! 311g 3284) 31le 321g! 315g 32 12,000 | Southern Railway .-...-.-.- 1 24 Jan 4) 43%; Mari17 12% Apri 261 Dec 
447, 45 451g 4634] 461g 47 445, 47 45 4514] 447, 451g} 5,000 S% preferred... .cccces 100, 37l4June 29/ 6013 Mar 6 f 19 Jan| 6544, Dec 
*48 60 *48 551g] *48 551g} *50 55 *50 55 *50 ES gape Mobile & Onio stk tr ctfal00} 49 June28} 651g Jan 20 34 Jan; 59 Oct 
*75g 814) *8 83,4 8 8 *75g 8 753 «8 *7lg 8 300] Spalding (A G) & Bros_No par 6lgJune 28} 117% Mar 16 6% July} 11% Nov 
60 60 61 61 61 61 *60 61 *60 61 60 60 90 Ist preferred..........- 581g Feb 5| 7753 Mar 17 631%, June} 82 
9612 Q96le} Q96le 961le; 9614 9612) 9614 9614) *92 96 *92 96 260 ~ pang Chaifant & Co 6%pf100| 9614 July 13) 10412 Jan 7/|| 10113 Mar) 114% Nov 
*6lg 614 614 633 6ly 612 638g = 6le 6 633 614 6lo} 3,600! > parke y aeeenattencanite par 5l4June 14 91g Jan 28 5% Apr 9%, Mar 
*21 23 *20 2119} *201g 22 2012 21 *21 22 21 21 700 Spear * Gl. osseneccmeten 175gJune 14; 31 Feb26 6% Jan} 27 Oct 
*75 80 | *75 80 *75 80 | *75 80 *75 80 *75 mn. |. otamne $5 50 preferred en No par| 75 May22| 94 Feb 2} 7353 June} 921g Oct 
*29 31 *29lo 307g) *293, 307s] *30 307g] *30 307s} 3012 3012 100] S; encer Kellogg & Sons No par| 29igJuly 9} 36 Jan 2 20% May| 36% Jan 
181g 1819} 1812 1873} 187g, 1912} 19 193g} 187% 19 19 1933} 9,500] Sperry Corp (The) vt e_...- 1 16 Junel4; 23% Jan12 15%, Apr| 241g Aug 
2712 2710} 28le 2812} 2912 2912} 30 3012; *2912 3014] 30 3114] 1,600] Spicer Mfg Co_...._...No par| 26!gJuly 1) 341g Apr 5 13%g Jan}; 37 Nov 
*45 4710) *45lo 4712} 46 46 4712 4712) 4712 4710] 4712 47% 160} $3conv preferred A..No par| 44 June29) 50 Jani18}| 44 Janj 53% Mar 
2273 23 227, 2312] 231g 2312] 2225g 2314] 225g 2314] 227g 2312] 15,300] Spiegel Inc.............--- 2} 19igJune 14} 288% Febilij .... -..-]| ----. ---- \ 
8512 85le} 85lo 86le} 86le 87 8612 87 861g 8634] *86l2 871s 440 Conv $4.50 pref Sse 2 Oe PED asco canal akan ence 
4012 40lo} 42 42 *41 4210} 4215 43 *4210 43 *40lp 42 700] Square 1' Co class B...-.. ---1| 27% Apr26) 48% Mar 8 21% Apr| 43% Nov 
125g 127g} 1212 13 125g 127g} 1219 12384) 1121p 123% 1215 12%] 16,700) @tandard Brands ri 11%June17} 16% Jan 20 1433 Apr| 181g Nov 
See ewe Moo oe oe” So oo eed iki: Wucdek Asan matanl sen ae q Preferred 120146 Apr 30] 1281, Feb 8j| 120% Janj 129 Feb 
#814 834 85g 884 83%, 9 8%, 9 9 9 87, 87s| 4,600] -tanc Comm Tobaceo.---.-.- 6%June 17} 123, Jan 22 Qlg July} 13% Mar 
81g Bg 83g 85g 83g, Bla 773 «Ble S 814 75g «-8lg} 46,500] t*tand Gat & El1Co_..No par 5lgMay 18] 14%Mar 8 5ig Apr 97g Feb 
1912 1912] 1912 2014] 1914 2012} 191g 20 187g 1910} 1814 1914] 4,600 $4 preferred. ....... No par| 13 Junel4| 3253Mar 8 91g Jan} 27% Deo 
*39 40%,| 40%, 41 *40 43 *37 42 *37 41 40 40 900 $6 cum prior pref....No par| 33 Junel7; 65 Jani2 24%, Apr| 62 Deo 
48le 4810} 47%, 49 47%, 4734) 47 4773] 4614 47 4612 4612} 1,700 $7 cum, ‘ior pref....No par| 36!2June17| 72% Jan 7 26% Apr| 72% Deo 
#273 3 *27g8 «3 2% 273) *2% 3 #23; 3 23% 2% 300] Stand lnve.ting Corp..Ne par 2%June 12! *bil 2 b 3% ‘'AD 
43 4310] 433g 4433] 4414 447g] 4419 443,] 443, 443,| 441, 4412! 16,100 | “tanoard Oil of Calif...No par 395gJune 17] 50 Feb19 35 Aug] 4753 Feb 
44 4414) 441g 45 443, 45 447g 45le} 45 453g 451g 4514] 11,500 | Standard Oil of Indiana...25] 40lgJunel4; 50 Feb 9 32% Jan) 48ig Deo 
_ 341g 3612]/*__.. 365s/#._.. 365g/*__.. 365s/*__._ 365, 200 | Standard Oil of Kansas.....10] 305sMay 14) 3612July12|) 25 Mar; 31 Deo 
6814 6834] 688, 7O0lg} 6912 70 697g 7034; 70 705s; 70 703,| 28,100 | Standard Ol] of New Jersey.25| 63!gMay 18} 76 Mar 9 551g Jan} 7033 Dec 
*38 39 *38 39 *37 39 *37 39 *27 39 *37 se oameten frarrett Co (The) LS_.No par] 34l¢ Jan 2} 48 Mar 5 24%, May| 40% Oct 
6314 6314] *63 6310] 627g 63le] 6238, 6234] 6212 6212} 6212 627s 900 | Sterling Products Inc...... 10} 621gJune29} 75 Jan29 65 Jan} 781g Nov 
17%, 18 17%, 18 1753 17% 175g 177%} 1753 1734 175g 1734; 2,300 | Stewart-Warner...........- 5} 17 Junel7| 21 Febii 161g Apr| 241g Apr 
*15 1514 15 153g] *15 15lo} 151g 1514] *151g 153g) *151g 1514 600 | Stokely Bros & Co Inc....-- 1 14 June29} 171g Jan 20 + C6001 enn <eiee 
*211g 213g) 2114 215g} 2114 2134) 2lig 218} 21 2133; 211g 215s} 7,500 | Stone & Webster.._-.-.. No 17 Junel7] 3353 Jan 9 145g Jan} 301g Deo 
1334 137g} 13%, 14 1314 137g} 127g 1333] 125g 13 125, 127g} 25,900 | Studebaker Corp (The) --..-- 1} 12 Junel4; 20 Febi7 Qlg Jan| 157% Oct 
*68 69 *68lg 69 68 68 68lo 68le] *68l2 69 68le 68le SO 1 Ft 8. i#ssweennwcen par| 65 May 27) 771, Janil 70 Dec} 91 Mar 
*122 12210] 12212 12219]/*123 12312/*123 12312] 123 123 12312 12312 80 6% profermet.......«c0ss 100} 118!2June 17} 125 Jan 4/| 118 Jan| 125 Nov 
19%, 20 201g 20le} 197g 201g] 1912 201g 191g 197% 19 1912} 10,200 | Sunshine Mining Co...--- 10} 19 July 16} 20igJuly 12 anne. aaa ems 
44 44 43 447s] *43 45 43 43 44 44 At 44 1,000 | buperheater Co (The)..No < 37l2June 29} 61% Feb 3 27 Jab 
514588 53g 55g 58g 584 53g Bg 538g Bla 53g =: 35g] 24,300 | Superior Ol) .........-.--- 4igJune 17 7% Mar 2 38 Jan Mar 
34lp 34lo} 35 353g! 35 353g] 3414 3510] 345g 345s| 341g 3512] 1,800 | Superior Steel.....-..... ioo 285gJune 25} 4714 Mar il 953 July| 4253 Deo 
*3234 3314] 3314 34 *34 35lo] *34 35lo} *34 3512} 34 34 300 | Sutherland Paper Co..-.... 10} 31 July 1] 39% Jan25 23 Jan| 37% Oct 
*16 1714] *16 1714 1634 16%] *14 1714] *14 1712} *14 171s 200 | Sweets Co of Amer (The)...50} 13 Jan 8| 201g Jan 20 653 Jan} 131g Nov 
243g 2410] 2414 247g] 243, 243,] 243, 247g] 2419 2473] 2453 2473} 5,000|8wift&Co -.........-- 25) 21%Junel4| 2853 Mar 8 20% Apr Nov 
*31 3114] *3114 315s] 3112 32 313, 32 *31lo 3134] 3114 3112} 1,360 | Swift International Ltd...--- 297gJune 16] 337g Mar 31 281g Apr} 35% Jan i 
187g 19 1914 1912} 1914 19lo] 19 1912} 19 191g 1834 191g} 5,100 | Symington-Gould Corp baba 1544May 14] 23% Jan 20 16 Nov Dec } 
141g 1414] 148, 1438,] 145g 147g] 143g 1453] 14lp 1419} 141g 1433) 5,300 With~ it warrants........ 117gMay 14] 17% Jan 21 12% Nov} 151g Dee ||| 
*1014 123g! *1114 123! *111p 1214 118, 11841 1178 117g} *1114 12%4 200 | Talcott Inc So giant 1014June 26; 15% Jan 8 eens G6608 eene coum 
*50le 5214f *501l2 5214) *5012 5214f *5012 5214] *5012 5214] *5012 5214] -_---- 5% preferred...... ---60| 48lgJune 28} 57ig Feb 3]/ ..-.-.--] -.-.---- 
*63, 7 67 7 *7 Zig} 267g 7 *63, Tigi *634 Tig 500 | Telautograph Corp........ -5 6lgJune 16 8% Jan 12 6% May 933 Jan 
127g 13 131g 13%} 13 133g] 123, 13 12% 13 13 1313} 4,500 | Tennessee Corp. -.... ...----5| 10% Apr28} 15%3Mar 3 55s Apr} 13 Deo 
6lig 6133] 6114 62%4| 621g 6273] 623g 6312] 6212 6333} 625g 6312] 36,400 | Texas Corp (The).-.... .-25| 650% Jan 18] 651g Apr 22 28%, Jan| 65% Dee 
74 71g 71g 75g 73g 784 73g 71g 714 73g 714 714] 5,600 | Texas Gulf Produc’g Co No par 6 June 29 953 Mar 15 6 Nov 87, Deo 
*353, 36 36 3614} 36 3614] 36 3614} 36 3614] 361g 3614] 4,600] Texas Gulf Sulphur...No par| 33%June17); 44 Mar 30 33 Jan| 44% Nov 
147g 1473] 148, 1514] 147% 151g] 1473 1514] 143, 147] 147, 1514] 10,400 | Texas Pacific Coal. & Oll...10) 11%May 13} 1653 Jan 22 71g Janj 15% Feb |/ 
*115g 1134) 115, 12 11% 121g} 115g 12 117g 1212} 121g 131s} 23,800 | Texas Pacific Land Trust... 10 Junel4| 15% Jan 28 914 June} 1 Mar |} 
*40 48 4453 45 45 45 | *40 46 | *43lo 46 | *431o 46 300 | Texas & Pacific Ry Co...-100| 42% Apr29} 54%4Mar 6/|/ 28 Jan| 49 July H 
*34 37 | *33lo 36 | *33% 35 34 834 341g 3412] *341g 35 300 | Thatcher Mtg........No par| 32 June30} 48 Feb19/| 33% Apr| 487% Nov 
*62 6213} *62 621s, *62 621g] *62 621g} *62 621g] *62 621g pref 62 Feb 9} 64 Janil3 59 Mar! 63ig Oct || 
*10 101g} 101g 1013] *10 103g; 10 10 1014 1014] *934 10% 91g Apr29} 13% Mar 1 8% June} 16 Nov jj, 
*85 891lo| *87 8912] *87 891o| *87 89lo| 85 87 8514 8514 85 Apr 6) 93!g Jan 4 Ow} 110 Feb 
*83, 87, 83%, 834 85g 884 83, 834 8% 87%, 87g 9 7 7%June 17} 131g Feb 3 81g May| 1253 Mar 
3% 4 *4 414 3% 8©=—- 3578 37g «86-33% 373 «= 378 33, 373] 1,200] Third Avenue Ry... - ... 100 3 June 22 81g Jan 13 3% Jan 91g Feb 
*85g 93g] *8lo 93g] #812 93g] *8lp 93g] *8lg ag 91, 914 100 | Thompson (J R)--.---..---- 25 75gJune 17} 1544 Mar 5 814 Jan} 1353 Nov 
*255g 2634] 2614 2612] 263g 2612] 2614 2633) 25%, 26 253, 26 1,300 | Thompson Prods Inc..No par} 23 Mar22; 28% Feb1i Jan}; 32% July 
51g Ble 5lg Bla 54, Ble 5 5lg 5 514 5 5 4,200 | Thompson-Starrett Co No par 3igJune 17} 10% Jan 25 4% Jan 8lg Mar 
*213, 2319] *22 2514] *2214 2434) *2212 24 *221o 25 2212 2212 100 $3.60 cum pref.. ...No par| 17%June 16} 40% Jan 25 26 Apr) 39% Feb 
185g 187] 1812 191g] 1853 19 181g 19 185g 1884] 1853 1834] 16,100 | Tide Water Assoc Oul.....-10} 153sJune 17} 2153 Feb 4/| 14% Jan} 21% Deo 
9415 Q94lo} 95 95lo} *95 9514] 9514 9538] 9512 9512] 95% 96 1,200 $4.50 conv pref.... 9 par| 91%May 20) 98 Junel0}) --......] -...---- 
*221o 225g] 22%, 2314] 23 2334] 2314 237g] 233, 2312] 223, 2312] 6,100 | Timken Detroit —_ ic} 17%June14| 28% Feb11 121g Jan| 27% Deo 1 
6212 63 633g 64 63 «64 62%, 631le1 63 63 63 631s! 2,700! Timken Roller Bearing. Nv yar| 55 June23| 79 Feb 4]! 56 Apri 741g Nov 
135g 133] 135g 1334] 133, 1373] 71312 1373] 1312 133] 1312 1354] 13,100 | Transamerica Corp....No par 12'gJune 16] 1753 Feb 3 11 Apr] 181g Nov 
1514 15%) 15 1614} 1534, 1614] 1514 1538) 15 15lo} 15 15 5,000 | Transcont & West’n Air Iuc.5| 13 June28} 22% Jan 11 14%, Jan} 2753 Apr 
*183, 1914] *1914 198) 1914 1914] 183, 19384] 18lp 1914 191g 191g 1,100 | Transue & Williams St’; No par| 1. sunel4; 27% Jan 22 103g May| 221g Deo 
83%, = 884 83g «83, 81g Ble 83g 85g 83g 83g 814 833} 3,100] Tri-Continental Corp... No pa: 7igJune 28| 11% Mar 8 7ig Jan} 12 Feb 
*10119 102 102 102 *10119 102 |*10112 102 |*101l2 102 102 102 200 $6 preferred ...... --No par| 101igJuaoe 28; 1091, Jan 21 93 Jan} 110 Oct 
ll 1l 105g 105s} 1014 1053] 71014 105g} 1012 1015) *10% 11 1,000 | Truax Traer -...-No par otg Jan ll 12 Mar 3 473 Jan Nov 
*17 18 *17 18 17%, 17%] 18 1884} 173% 1784) 1714 17% 500 | Truscon Steel...... -----. 10] 14 Junel2} 26% Mar 8 7\g Apr| 28 Deo 
3514 3512] 357g 3614] 353, 3653] 3512 363g] 351g 3534] 355g 357] 9,400 | 20th Cen Fox FilmCorpNe par| 30%June 29 %q Mar 13]; 221g June} 38% Nov |} 
*431o 45lo} 45 45 *44 46 *44 453g] *43lo 46 *43lo 46 100 $1.50 preferred... .- No par} 39 June28; 50 Mar 13 3133 Apr| 47% Nov i] 
*10 10%4} *10 1012} 10 10 10 10 *10 1012} =*95g 1014 800 | Twin City Rap Trans..Ne par 8lgJune 28] 1712 Jan 22 8% May| 1713 Deo 
*65 74lo| *6514 74lol *65 74lo| *65 7Ale| *66 72 *66 TDA ooenen Preferred. ._... tnedokwadil 100} 66 Aprez:.| v4 Jan20 65% Jan} 109 Der 
1912 1912] 1953 201g] 1912 20 191g 1953] *19 195s] 1853 1934] 3,600] Twin Coach Co...........-1] 16lgJunel4) °5 Mar29}/ -.......] ..-.-.-. 
*3lg 3% 33, = 384 3%, 83% 35g = 35g 31g 3le 3lg = 3le 900 | Ulen & Co... 2k No par 21gJune 17 Jan ‘ 27 June 853 i 
*85lp 8710} 87 87%] 8712 88 88 8814} 89 90 90 2,300 | Under Elliott Fisher Co No par| 73 June 14| 100, Jap 745, June| 102% Deo 
*75 7973} 79 82 80 81 82 82 *78 8153] *76 81le 800 | Union Bag & Pap Corp No par| 63 Febi7; 9i«M . 3812 May| 7. 
1027s 1027s} 1031g 10312] 10112 10334] 102 10314] 10214 10334] 10114 10212} 14,400 | Union Carbide & Carb_No par| 95 Apr 28} 111 Fev /0 7153 Jan| 105% Nov 
24%, 25 25 25lo} 25l4 257s] 253g 257g] 2514 255g] 25%, 2534] 11,900 | Union Oi) California......-. 25) 227%June 28; 284 Fet 4 20% Aug] 2819 Feb 
128 129 130 13012] 132 13219] 131 132 130 131 12934 13114] 1,900] Union Pacifie -......--..- 100} 122 July 1) 148% Mar 16), (Osig Jan} 149% Aug 
903g 9033} 90%, 91 923, 9234) 92 92 | *91%g 93 | *913, 917 800 4% preferred. .......-.- 100} 90lgMay 7] 99% Jan 12 ig Jan} 100 June |} 
*27 28 28 28 *28 2834, 2812 2819} 285g 285g} 28le 28le 500 | Union Tank Ciar...-..No par| 24%Junel4) 311, Feb 4 2» Jan} 3153 Feb 
293; 30 297g 31lg} 3012 31 30 313g] 2934 305s] 3014 307s} 21,400 ) United Aireraft Corp... --.--- 5| 23igMay 18} 351g Mar 5 Apr| 32% Feb 
__l| 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
' jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 
July 10 July 12 July 13 July 14 July 15 July 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
175g 177%! 177, 18%] 173%, 1833] 1784 18lg/ 1753 181g} 1712 1734) 6,200] Un Air Lines Transport-.-.. 5| 14lgJune15| 24%, Jan12j} 13 Jan| 251, Sept 
*20 «623 *20 23 *20 2212] *20 23 *1914 23 SIMs ROE vanes United Amer Bosch...Nv par} 17 June2l} 31% Feb10 161g Apr} 3714 Nov 
*23 233%] 231g 2334] 2314 2314] 233g 233] 2315 23%) 24 24 1,700 | United Biscuit........ No pai| 22\4June17} 30% Janil|| 244 Mar] 3353 Nov 
*11412 11734/*11412 11734) 117% 117%4|*11312 ____]*11319 ____]*113lo ____ 10 a penta 100} 11312 Mar 16) 117% Feb 6j/ 111 Oct} 117 Jan 
891g 891s} *89 90 8934 89%) 89%, 90 88 89 88% 89 1,100 | United Carbon- ~~. ---. No par| 69% Apr28} 91 Feb 3|// 68 Jan) 96% Nov 
*31lg 321g] *31lg 327%] *31lg 32 | *31lp 32 31 = Ble 50s 31 500 | United Carr Fast Corp .No par} 29 Apr30} 35 Marl17|/| 2253 Jan} 351g Nov 
5 51g 5 5l4 5ig Big 5 5lg 5 5lg 5lg} 15,600 | United Corp.......... No par 4 June 17 81g Jan 14 5%, Apr 914 Feb 
385g 3853] 38% 3873} 3873 39 39 3914] 385s 39 3814 3834} 2,000 $3 preferred .....-... No par| 32\4June15| 46% Jani4// 40% Apr) 487% Aug 
12 1214) 1214 121g] 121g 1212] 1214 123) 12 1214] *1214 121s} 2,900] United Drug Inc..........- 5} 10%June29} 16 Mar 8|| 10% Apr] 161g Feb 
*19lp 21 2s = 20% 21l4/ 21 211g} 211g 211o} 21 2114] 1,200 | United Dyewood Corp-..... 10} 181g Jan 4| 26% Apri9/]/ 15 Jan} 201, Aug 
*98 100 | *98 100 | *98 100 | *98 100 | *$814 100 | *9814 100 | -.---- | 2 Rape: 100} 96% Jan 26] 106% Feb26|/; 93 Jan] 105 June 
71478 714 7g 67g 73g 67g 7ig 673 = 7ig 714 73} 9,100 | United Electric Coal Cos....5 55gJune 17 912 Mar 11 4 July 8144 Deo 
50 =—50 5212 5212} *52!3 55 521g 531g] *5212 54lo} *52le 531s 600 | United Eng & Fdy.-...---.. 5] 45l2June 17} 63 Mar 2//32ig June} 60% Nov 
80 680 801g 8012} 8014 805s! 7914 80 7914 80 79 7912] 2,400 | United Fruit.........No par} 75l2June29} 86%Mari19j/ 661g Jan} 87 Nov 
13 131g} 131g 1314] 12% 131g] 12% 13 127%, 13 12% 13 12,600 | United Gas Improve...No par} 11 Junel4) 17 Janl4 14lg Nov} 19%, Jan 
*10453 105 | 10412 10412/*104%, 105 | 105 106 /*105 106 |*105 107 500 $5 preferred ....-... No par| 102g July 1} 113% Jani14j} 109 Jan} 113% July 
*10%g 107s} *10% 11 1012 10%} 105g 10%} 102 101s} 11 1119} 2,800 | United Paperboard...._..- 10 6lg Jan 4| 161g Feb 8// --.. -.-- aneh <i aun 
1784 1754] *171g 17%} 17l2 18 18 184] 17% 18 1734 17%} 2,000 | US & Foreign Seour_..No par| 15 June30} 24%Mar 9/} 13 Apr} 20 Feb 
94 94 | *94 96 | *94 97 | *94 97 | *94 99 | *94 99 100 $6 1st preferred......... 100} 92 Junell} 10012 Feb 3/|} 91 Jan} 100 Nov 
*15g -Qig! #153 Ql4 15g 15g 15g lig’ *15g 2g *15g 214 200 ' U 8 Distrib Corp......No par lig Apr 29 353 Jan 28 2 Jan 5 Jan 
*15l4 16 151g 151g] *15lg 1612} 15 15 | *15l2 16 15 1514 70 Conv preferred......- 100 1l5gMay 17} 201g Jan 19 10 Apr} 23% Nov 
17lg 1812] 1834 1934) 183, 19%] I18ig 1812} 1812 18l2] *19 19%) 2,700] US Freight........._No pa: 15igJune 5] 347% Jan13|]|/ 2414 June] 39% Jan 
*114 1147} 115 115 | 116 11719} 116 117 11412 115 | 115 11512} 2,100 | US Gypsum..-.......... 70 z1031!gJune 14) 137 Feb 3/]| 80% May] 125% Nov 
*15812 162 |*159 162 |*159 162 |*159 162 |*1593, 162 | 162 162 30 7% preferred. ......._. 00} 156 May 10] 172 Feb10/| 160 May/| 169% Feb 
*17lg 1734) 171g 177] 18 183g} 18 185g} 18%, 191g] 193 19%) 4,300);08 oa Mach Corp...5} 15%gJune 29} 2312 Mar 22 8% Jan} 2053 Nov 
*53 60 | *55 60 60 601g] *57 60 | *57 ~~ 60 60 60 300 544% 00 MD Oendets au 50} 535, Janil| 70 Mar22\; 49 ug} 6214 Nov 
*305g 32 | *31 32 32 32 31 31le} 313%, 32 3llg 317%} 1,600}U8 Industrial Alcohol_ Ne sor 28 June18} 4353 Feb 9j} 31% Aug} 659 Apr 
*9l4 10 9% 97% 934 97g] *9lp 98% 914 94 93g =93g) ~+21,500 | U S Leather__.__.___. 6144 Jan 2} 151g Mar 13 41g Oct 9% Jan 
*16%g 167s} 1612 163) 17 17 | *163g 17 | *1612 1653] *1612 167s 600 Partic & conv class A. No pad 131g Apr23} 22%3Mari17j} 10 Aug] 18% Jan 
*100 109 |*100 109 | *98 109 |*100 105 | *98 105 | *98 105 | ------ Prior pre’ i cecal 89 Jan 4| 112 Mar30/} 71 Jan] 104 Sept 
5412 55 541g 5412} 53 5412] 52 53 52 52%] 51g 52%) 2,700 USPip€ Foundry.......20} 44lgJune14} 7214 Mar 9/]|} 211g Jan 73 Deo 
11% 11%] 18 128%] 183 121 12 13 115g 124) 115g 12 6,200 | U 8 Realty & Impt....No par} 10 Mayi13} 19% Jan 12 753 Apr} 1914 Dee 
601g 6012} 61 62\4] 60!l2 6214] 60 6124; 5912 60%3} 59 6012} 20,500 | U 8 Rub oy A eee 444, Jan 4) 72% Mar3l 163g Jan}; 49%, Nov 
93 9312} 94 9419} 93lo 95 93lp 94 931g 934g) 92!2 9312} 2,500 8% ist preferred....... 00} 8llpJunel17} 118 Feb18 47 Jan} 101 Nov 
*89 9054) 90l2 91 91 91%] *88l2 90 8812 9214] 91 92 4,200 U8 Smelting Ref & Min....50) 78 June17]} 105 Marilj| 72% July} 103% Nov 
*6653 6934| *67l2 6934] *67l2 6934] *6812 6934] *683, 6934] 697, 697s 200 iinet: bie ncmaienial 50} 665gJune21; 75% Jan 18 681g Jan; 751g Apr 
107% 10873} 1087 112%} 11144 11343] 113 11548] 11212 1161s] 115%, 11712|/180,500 | U 8 Steel Corp__......__. 100} 75 Jan 4/ 1261gMarii|} 46%, Jan} 797% Deo 
1315g 1315g} 13214 134 | 133 13319] 13312 13412] 134 134 | 132% 13414] 3,300 erred_.._. Raa Rss 100} 126igJune 14} 150 Jan 22/| 1151g Jan} 164% Nov 
*125%, 129 |*126 12812/*126 12819/*126 12819/*12712 12812/*12712 12810] _____- US Tobacco..........No par| 120 May 15] 136 Mar 9j/ 131 Aprj| 144 July 
*157l2 161 |*15712 161 |*15712 161 |*155 161 |*155 161 |*155 161 | ------ ,.._,., ea 100} 147 Apr29/} 169 Jan 5j]| 160 Oct] 168 July 
Zig TI 7ig 7g 7 738 7 738 7 71g 7 7 9,600 | United Stockyards Corp....-. 1} 25lgJune 30 kk. 3. Ce eee 
Sigs Big 5ig Sig 4%, 5lg 5 51g 47g 5lg 473 5 3,400 | United Stores class A_.No par 37gMay 17 8lg Feb 5 56 Apr 8% Nov 
"621, 68 *65 68 67%, 67331 *65 6734| *65 6734! *65 6734 100 $6 conv pref A...... No pari 65 Junell| 84lg Janil 67% May! 102 Nov 
*1912 20 | *18 1934] 193, 193,/ 1912 1919) *1919 197] *1912 197% 200 | Universal-Cyclops Steel Corp 1} 18lgJune30} 21 Mayl17// -...-...]  ...--.. 
*77 78 78 78 *72 7634) *72 77 *72 77 *73 76 200 | Universal Leaf Tob....No par| 68 Mayi13}; 86 Jan2l1 5753 Apr| 92 Nov 
14412 14412/*144 150 |*144 148 /|*144 148 |*145 148 | 148 148 20 8% preferred..........1 14214May 17] 164 Jani9/} 153 Mar] 165 Aug 
*70 80 | *70 74 68 70 70 38670 70 70 | *66 78 50 | Universal Pictures Ist pref.100} 63 June18} 108 Jani18j} 60 Jan} 115 Apr 
23g 2ilo 21g ile 2lg = 25g 21lg_2le 2lo =. 25g 25g 2lo} 3,700 | tUtilities Pow & Light A__..1 15gJune 17 473 Jan 13 3lg Jan 61g Mar 
llg Il 1: 15g} *15g = 184 1 15g 15g 15g 15g 15s} 1,300 bs = Sales. ...-. ---No par 1lgMay 13 2°3 Jan 20 1 July Oct 
*49 = 51lp] *49 = 51 *49 51 *49 3851 48 49 | *47 49 201 , FORE. <ccdcsoccncss 00}; 48 Jan 4] 58lg Jan20)}| 30 June} 57 Deco 
*2914 30 293, 3073} 301g 3073] 301g 303;} 29%, 31 3014 3114] 8,500 vanes —— of Am.No par| 24lgJune 14} 39%Marli/} 16% Apr} 3053 Deo 
*361g 3734] 371g 3712] *3614 3734] *3614 37 353g 3614] 355g 355s 800 | Van Raalte Co Ine.-._...._- 5} 32 June29} 4453 Jan20}} 28% Jan}; 4933 Nov 
*105 112 |*105 112 [*105 112 |*105 112 |*105 112 {*105 112 | ------ % ist pref.._...... ~---100] 111144 Mar 27} 115 Mar 5j/z110\% Feb) 116 Aug 
*411g 4234) *417g 4234] *417, 4234! 413, 417, _ alle 4210] *41lp 4234 400 | Vick Chemical Co.-......... 5} 40\gJune17} 47 Mayi2|} 40 Apr] 48% July 
Sines 5 bite OG Becca Ge Peace BO aes | el DB ogae eee ate My ee aoe oe ee 80 Mar27}; 80 Mar27 72 May! 80 Aug 
bane: B2hbhiaees oon6l dens, weal Sate ede need <<adllan uk) ed ees ee 85 Maris; 88 Feb26/; 84 Sept) 84 Sept 
8lg 4 853 9 8% 69 8lp 9 8lo 8% 814 812} 5,800 Vo Caroline Ri ie on 7 Junel7| 12% Apr 6 4lg Jan 81g Dec 
563, 57 57 58 56 573%] 55 55le} 56 5633] *543, 56 1,400] _ 6% preferred_---.....-- 100} 48lgJune 17} 74% Apr 6]/ 28% Aug) 5 Dec 
*110 111 {*110 111 |*110 111 [*110 111 |*110 110%/*110 110% aithnig os Va El & Pow $6 pref._.No par} 105 June29} 115 Febi15/} 109 Mar| 1141s May 
*7lp 8 e7 8 *7, «68 *7 s *7 8 ee gf (Oe Vi ia Iron Coal & Coke.100 614 Apr28} 12% Jan 7 4 Apr] 13% Dee 
2llg 2211p] *2112 22 2154 22 | *213, 2219] *213, 2214] 217, 231, 90 6% preferred......... -100} 20!gJune 17} 37 Jan 5j| 14 May] 41lg Deo 
*120 128 /*120 128 [*1193, 128 |*119% 128 |*11714 128 |*11814 128 | ----_- Virginia Ry Co 6% pref...100] 124 Apr26/) 135 Mar 4/|z1141g Jan] 13113 Aug 
*72 «8685 | *83lg 85 | *72 85 | *75 83le] *77 83 | *72 83 | ---.-.. Vulcan Detinning........ 100} 70 Febi7} 98 Mar 12 0 Aug Feb 
*118 125 |*118 125 [*118 125 |*118 125 /*118 125 [*118 125 | ......]| PBre@erred. ............ 117% Feb 2] 12212 Jan 11|// 120 Aug} 1371, June 
5% 66 573 «66 6 6 44 6 3ig 4 314 3!2} 6,700] Wabash Rallway_...--.100 31g Jan 5} 10's Mar 16 24, Aug 41g Feb 
11% 12 ll 12 l1'¢ 11% 9 ll 718 778 7% «68 9,400 5% preferred A.........100 7ig July 15! 18% Mar 16 5 Jan! 10% Mar 
*6 113g] *8lg 113g] *8lg 1133] *7 107 ae 653 7 120 5% prefdrred B.........100 6lgJuly 15] 16 Mari17 41g June 7% Mar 
1333 137s} 133g 137] 133g 1319] 133, 135g) 13 1312] 12%, 13 4,200 Shy: amen fm 123, July 16] 1953 Feb 11 91g Jan} 19 Nov 
287g 2873] 2914 293g] 2912 2919] 283, 29 2834 2834) 28%, 283] 1,400] Walgreen Co.....-... No 24%June 24; 49 Feb 8/| 30 Apr} 39% Dec 
*8514 86 853, 85541 85lo 86 8614 86l2} 8612 87 | *86le 871s 700 4%% pref with warr’ts_ ’ 100 841gJune 24) 87 July 15}/ -----.--] ---.---- 
14% 151g} 147, 1514] 148 15'4] 141, 147%] 1412 147%] 1414 1433] 10,900] Walworth Co........Ne par| 11% Jan 4] 18% Mar 11 5ig Jan| 12%, Deo 
*4653 4719] 473, 48 475g 4734] 48 4953) 4914 5153} 4812 507s] 16,500 bat pple <4 421g Apr28} 515sJuly 15|| 261g Apr] 49% Nov 
195g 195g] *193g 1912] 193g 1933] *1914 1934] *193g, 1934] *19 1934 300 Preferred _.-...--. 19 May 5} 19% Jan 8|| 17% Apr} 20 Nov 
*30l2 32 | *31 32 33. a i-ie.- $1 a7... 31.14.4587: a 100 Ward Baking claus 4.._i¥e por 24 Junel7| 50% Feb 1 10% Jan} 62 Nov 
7 74 7 738 7ig «= 73g] #6347 6lo 65g 6%, 6%) 2,200 Class B.......... ~--No par 5igJune 21} 10% Feb 26 21g Apr Nov 
*75 80 | *70 76 | *70 76%) *70 £77 | *70 77 | *70 TY Vacsccc es wet ee Be 100} 75 May 3] 99ig Mar 2/| 4733 Janj 105 Nov 
141g 1414] 141g 1433] 137, 141g] 135, 14 13%, 1373} 1353 137s} 16,300 | Warner Bros Pictures_._---- 6} lligMay 13} 18 Jan 5 9% Apr} 1 Deo 
*51 62 *55 601s] *55 601s} *55 601s] *55 60!g] *55 SO $3.85 conv pref.....No par| 59 Apr27| 691, Jan 23 44 Apr} 69 Dec 
*5g 34 5g 5g 34 & 5 3 34 34 3, 54] 1,900 | ¢ Warner Quinlan.....No par 5gMay 18 1% Feb 17 lg June} 2% Feb 
8 814 8lg 84 81g 88 814 81g 77g 848 8l2 8lo} 5,800] tWarren Bros. ...-..No par| 6% Feb 1) 12% Jan 25 45g Jan} 12% Deco 
*21 281g] *211g 281g] 24 24 | *2219 2819] *21l2 2812] *20 2816 100 $3 convertible pref..No par} 22 Junel5| 35% Jan16|| 15% Jan; 3853 Dec 
*411lp 42 42 43 43 441g) r4llg 4219] *41 4119] *41 4233] 3,400] Warren Fdy & Pipe....No par| 33% Apr28| 46 Marl0j|} 21 Apr| 3753 Dec 
*2814 3014; 27 28 2814 2814] 7283, 28%) 29 29 | *273% 29 500 | Waukesha Motor SD -concanet 2614June 28} 3814 Feb19]} 191g Apr} 391g Dec 
} 46 46!3) 45 4712] 4612 4753) 45 47 443, 4633] 4612 47 5,700 | Wayne Pump Co.--.----.--- 42\4June 29} 48%June10]} -.-. -.-- apne Sinden 
*5 5g} #5 54} *5 514 5lg 5g 5 5le 512 «5l2}_ ~=—1,800 ekeue taakachs. ilo por 4 May 14 9% Feb 1 6lg June} 1114 Feb 
*114¢ «1lsf = *1 11g} *1 llg} *1 lg 1 1 *1ig lle 70 | Wells Fargo & Co.-.-....-.-- 1 1 July 15 2, Jap 6 1 Aug 2% Jan 
*4514 4612) 461g 463g) 45l2 463g! 4519 4510} 45 45lg| . 443, 45 2,200 | Wesson Oi] & Enowdrift No par| 43l2May 14; 56 Mar i17 335g June| 523, Deo 
*8114 *81lq 825g] *81lq 825s} 8114 S82ig} *82 825s/ 8212 82le 300 $4 conv preferred_...No par; 80 Mari3| 84lg Feb 4/} 78 Feb} 83% Dec 
F.... 8984) 893%, 893'*_... 893,! 89 89 *88 90 *80 89 30 | West Penn El class A..No pari 89 July 14! 102 Jan 9 91% Jan} 107 Sept 
935g 933,| 933%, 9414; 94  943;| 943, 943] 95 Q95l2] 512 96 650 7% preferred........-.100] 90igJune17] 109 Febilj} 96 Jan; 110 Apr 
*86 *86 89 | *88 89 | *88le 89 88 881s} 89 89 50 6% preferred _.. ....---1 81 July 1/21001g Jan19// 87 Feb| 102 Sept 
. a ee ---|*121 tS ee 4 30 West Penn Power 7% pref.100} 118 Apr10} 1231gMar 9// 1161g Jan] 1241, Sept 
*111 116 |*112%4 116 | 112% 112%! 112% 11214/*113 116 |*113 116 70 6% preferred. ......-..- 100} 1101g Apr 9] 11512 Jan 8!/ 111% Jan| 116% Dec 
28%, 2914; 29 2912} 29 2914] 285g, 2914] 2812 2834) 28% 29 3,700 | Western Auto Supply Co...10) 24 June21; 29lgJuly12)} .... -...] -... -.-.- 
814 Ble 8 87 81 81g 83g = 8g 814 8l4} *8lg 8lo}_ «1,800 | Western Maryland. -.-_-....100 7%gJune 17} 11% Mar 5 8ig Apr] 12ig Feb 
*15 = =1714) *1614 1733} #15 =: 173g] #15 =: 173g] #150 = 173g] #15 =: 173g] --___- 4% 2d preferred........100] 13%June17| 23igMar 6]; 15 Aprj 23%, Sept 
*21g 3 *212 3 23, =2%4 21g 2g 21g 219] *23g, Ql 900 | Western Pacific .........100 2 June 25 4%, Mar 17 173 Nov Feb 
*714 734 714 7ile 7ig 714 63, 74 653 = 67g 63, 634) 2,000 6% preferred.....-..-- 100 5igJune 25} 1114 Mar 17 5ig Aug 9% Feb 
481, 485s} 45 4819/ 451g 457] 4512 463;| 45129 47 4612 4712} 21,300] Western Union Telegraph. 100; 4112June 28} 831g Jan 22); 721g May] 9613 Nov 
441g 441g} 45 451g] 4419 4514] 44 45 433, 4419] 443, 45 5,800 | Westingh’se air Brake.No par| 740\4June 29} 57% Mar 6/| 34% Jan] 2507, Deo 
147 14712) 146 14919) 14714 14914] 148 150 | 148 148%) 147 14912} 6,100 | Westingbouse El & Mfg...-50| 13014 Apr 12] 16753 Jan 22/| 941g Jan/ 15313 Oct 
*151 160 |*150 159 |*152 15919/*155 159 | 155 155 |*152 155 10 Ist preferred. ........--- 50} 143 May 14} 170 Jan 22/| 123ig Jan; 1 
*24 24%| 241g 25 | *24 247%) *24 247g] *2312 25 | *231l2 25 200 Eles Instrum’t.No par| 21 May 17 Jan 22 June} 33% Jan 
*35%4 3712! *35%4 3712] *3584 3712] *353, 3712] *3534 3712] *35% 3712] _____- AR AES --N6 35%, July 2} 39 May 6 351g Oct] 39 Jan 
*211g 2153] 211g 21le} 2llg 215g} 2llp 22 211g 211g} *2114 22 1,000 | Westvaco Chior Prod..No par} 19 Junel7| 27l4 Feb 23 19% June} 32 July 
*3053 307s! 307% 3114] 3012 3012] 3012 3012] 3053 3053} 303, 30% 700 5% conv mies 291gMay 27} 347% Jan 7 31% Nov; 35% Oct 
*102 109%3/*102 10934|*102 10934/*102 10934/*102 109%4|*102 10934) ______ Wheeling & L Erie Ry Co..100} 90 Jani18}/ 115 Apri13 34 Jan| 91 Nov 
13° oo 119 ohel hte | conwitlhe 2Ot TPLE@ “ac nqlSEe: onaatiusue 5%% conv 100} 114 Jan 18} 12344May 6 July|z120 Oct 
| 54 54 535g 547s) 54 543g} 5314 5434) 53 5334] 513, 5234] 7,700 ---No par} 38 Jan 4) 65 Marll 211g July} 39% Dec 
*10814 1097s} 109%, 11012/*108l2 10934} 10914 113 | 111%, 113 | 112le 113 2,900 - o-nee--e----100} 99 May 20] 113 July 14)} 84 July] 100% Feb 
*105 111 |*108 114 |*108 112 |*10712 115 |*109 114 |*109 114 | _____. Preferred rcets....-....---- 1 Gee 1G ee Oe caea cc) canonse ‘ 
*201g 221g! *201g 221g *201g 217%] *201g 221g} *20lg 221g! *20ig 22ig] ______ WhiteDental MfgCo(TheS8)20} 20 June29' 23igMay 15j! _...-.-.! -... 2.2 
23) 23'4) 231g 24l4] 2353 dle) 231g 24 | 234 23% 23 2312] 6,000] White Motor Co.. .....-..1/ 20 Junei7| 33% Feb 16|/ 18% Feb) 28% Nov 
153g 1533] 151g 155g] 153, 15%] 153, 1534) 1553 16 16 16 1,200 | White Rk Min Spr ctf..No par} 1453May 15) 18% Jan25|} 13% July! 1753 Nov 
4% 4%) *47%, 5 4% 5 *43, 5 5 5 *45g 5 600 | White Sewing Mach...No par| 3%3June17| 6% Mar 22 3% Apr} 6% Nov 
327g 3273! 333, 3334) 333, 35 341g 3412] 3312 34 | *3212 3312} 1,100 $4 Conv preferred...No par} 25 June 17 bo Jan 4/| 16 Apr N 
514 5ly Sig Hla 5lg Slp 5l4 Ble 5 5lg 51g 514] —- 2,600 | Wilcox Oil & Gas...........5 414 Apr 28 Jan 25 Jan 5% Mar 
912 9 95g 97s} += 934-1083} 101g 1012} 101g 1014] 10 1014] 28,500] Wilson & Co Inc......No par| 8i2June 16 in Feb “ 65g June} 11 Jan 
811g 811g] *811g 83 827g 827s) x82 82 82 82 *81 82 400 $6 preferred. .........100} 77 Junel4] 91% Mar 2 70 June} 87 Jan 
4512 46 458, 4633) 4512 461g) 4514 457] 4512 4573! 4514 4573] 14,400] Woolworth bh Be 43%June 29] 65% Jan 20 Apr} 71 Nov 
36 36 37 3714] 363g 3634] 37 38%) 38 3834) 3814 3914] 6,200 eee te Nopar| 307%June18} 47 Jan22 231g Apr} 36% Dee 
981g 9812] 9812 10012} 99 10012! 993,104 | 105 10512} 106 107 1,750] Preferred A 7%..-.----106} 81 Jan 4{ 1121gMar25/| 56 Apr) 86% 
*821p 8534] 8212 821] *83 847g; 85 8612] *85 8812} *88l2 91 700 Preferred B 6%.....---100} 76%June 30} 100 Mar 10 47 Jan} 80% Oct 
---- ----| 821g 8212] *83 85 | 85 85 | *87 89 | 89 90 | 1,300] 6% pref Bstamped_..-. 100} 82igJuly 12} 85 July 14/) .... -.--] -.-.-.. . 
*100 10978] 10612 10978] 10312 1035s|/*100 10434/*10114 109 |*100 109 70 | Wright Aeronautical...No par| 90 May 18] 128 Mar 6 62>, Jan] 140% Sept 
*67 69 68 68 68 6812} 68 69 69 70 |*70 70le 900 Wrisley (Wm) Jr (Del)_No pa'| 655sJuly 2} 76 Jan 7|| 63 Aug] 79 Feb 
5373 5373] 537%, 55 55-514] *5312 5512] *535g3 55 5454 800 | Yale & Towne Mfg Co...-- 48 June15| 6213 Jan27|| 33% Apr} 51 Nov 
243, 25 248, 251 241g 251g} 23% 245g] 237, 241s] 23%, 241s/ 16,600] Yellow Truck & Cosch ol B..1| 201g Jan 4] 3733 Feb 16 8% Jan} 23% Dec 
*123 128 |*123 128 |*123 128 |*123 128 |*123 128 127 127 10 Preferred srpcggo averse les, 123 Apr28/ 142 Jan23 1g Jan| 163!g Deo 
*38lp 39 39 40 40 40 3973 40 39% 3934] 393%, 3934) 1,200] Young Spring & W tre..No par| 357sJune 21} 4653 Feb15 42% July Apr 
8714 877%} 81g 9153} 895g Q1lo} 897g 91%) 89 91 9034 92 20,000 by ye 8 & T....No par| 74%June 17} 101% Mar 6 41% Jan; 87% Oct 
*98 9812} 83 9812} 98%, 9834) Q8ig Q8lg} *98 9834] *98 9834 500 54% ogo an 7 00] 97%June 2| 115 Jan27|| 105 Jan] 122 Aug 
3712 38 ¥'ly 3753] 3653 3714] 37 38 37!2 3834! 3734 38%] 7,200] Zenith Radio Corp....No par| 30 June17 40% Feb 17 lllg Jan} 42% Nov 
5% 86g! Fg OG 6 6 573 57g 5% 5% 53458 900 | Zonite Products Corp._._.. -1 473June18 94 Jan 16 5% July}; 9% Jan 
* Bid and #!ked prices; no sales on this day ¢ In receivership. a Det delivery New stock 7 Cash sale z x-div y Ex-rigbts. 7 Called for redemption. 
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: NEW YORK STOCK EXCHANGE | 
| Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Brchange method of quoting bonds was changed and prices are now “and interest" —ezcept for income and Gefaulied bonds. 


oa epee and deferred delivery sales ¥e disregarded in the week's range, unless they are the only transactions of the week, and when selling 
footnote in the week in which they occur. No account is taken df such sales in computing the range for [ff 

































































































































outside of the regular weekly range are shown in 
the year. 
i] =| Friday, Week's = Friday, Week's 
BONDS Nd Last Range or Range BONDS . Last Range or Range 
N. Y STOCK EXCHANGE § Sale Friday 3 Since N. Y. STOCK EXCHANGE § Sale Friday : Stnce 
Week Ended July 16 Sa] Price |Bid & Asked Jan. 1 Week Ended July 16 Sm] Price |Bid & Askea Jan. 1 
Low High| No.||Low High Low High| No.|\|Low High 
U. S. Government Foreign Gevt. & Mun. (Conci.) 

Treasury 41{8...Oct 15 1947-1952/A ©} 116.10/115.28 116.14] 133{/113.16 121.14 | Colombia (Republic of) 

Treasury 3s...Oct 15 1943-1945)A O/ 106.28/106.15 107 67||104.2 109.26 6s Apr 1 1935 coup on._Oct 1961/A 0} 2834] 2734 284] 26/| 25% 38 

Treasury 48_-...- Dec 15 1944-1954/J Dj112 [111.16 112 24//109.12 115.20 6s July 1 1935 coup on _Jan 1961/3 J) 28)4) 27% 28) 35)]| 25% 38 

Treasury 3%6...Mar 15 1946-1956|/M 8} 110.2 |109.27 110.4 | 67//107.12 114.9 | *Colombia Mtge Bank 6}48.. 1947/A O/--..-. *23% 2434/..../| 20% 31 

Treasury 3%s_._June 15 1943-1947|J D/107.6 {106.28 107.7 40//104.28 110.18 *Sinking fund 7s of 1926....1946|MN/ 2334) 2334 2334 2} 20 £30 

Treasury 38__...- Sept 15 1951-1955|M 8/103 |102.30 103.5 | 50)/101 106.28 Sinking fund 7s of 1927....1947|F A/j-.-.-- *23% 24%/..../| 20 30 

Treasury 36... June 15 1946-1948|3 D]104.17/104.5 104.18] 49]/102.10 107.30 | Copenhagen (City) 58.......- 1952/3 Dj} 10034] 99% 100%] 30|] 9634 101 i 

Treasury 3348..-June 15 1940-1943/5 D/--.---- 105.15 105.19] 34)|104.20 107.27 25-year gold 4s__....-.._ 1953|M N; 985%) 98% 99 29]} 93 99 

Treasury 3%48...Mar 15 1941-1943/M Sj.....- 106.8 106.15} 18]|104.24 108.24 | *Cordoba (City) 7s_......... 1957|F Aj---.-- 84 84 2|| 77 90 

Treasury 3%s___June 15 1946-1949|3 Dj 105.9 {104.31 105.9 | 47]/102.20108.24 *7s8 stamped............... 1957|F Aj 80 78 80 12] 70% 80 

Treasury 348....Dec 15 1949-1952/J Dj---.-- 104.25 104.25)  3//102.24108.18 | Cordoba (Prov) Argentina 7#..1942/J3 J/--..-- 954 96%] 10]| 95 99 

RAED Aug 16 1941|F Aj..---.. 106.11 106.11] _2//104.24 108.24 | Costa Rica (Republic of)— 

Treasury 34%s_..Apr 15 1944-1946/A O} 106.25]106.12 106.30} 50/104 109.25 *7@ Nov 1, 1936 coupon on..1951 --2| 34%| 34% 34%) 7/| 27. 36% 

Treasury 2%s_.._Mar 15 1955-1960|/M 8/101 {100.22 101 268]/ 99 104.30 | Cuba (Republic) 5s of 1904....1944/M S/------ 101 101 1}| 100% 105% 

Treasury 2%(s_.-Sept 15 1945-1947|M 8/ 103.3 |102.21 103.7 | 111]/100.18 106.16 External! 5s of 1914 ser A_...1949|/F Aj---.-- *1025¢ 10434/....j| 101. 102% 

Treasury 23%8..-Sept 15 1948-1951|M $/ 100.29]100.24 101.2 | 37]/ 99.2 104.16 External loan 4}48_..-.-.-- 1949|F A| 100 | 100 100 1]| 9734 101 

Treasury 348 ‘Rees ee 1951-1954|3 Dj 100 99.28 100.2 | 878]] 98.4 103.17 Sinking fund 5}s..-Jan 15 1953|J Jj------ 103 103 1|| 102% 1 

Treasury 2%s_.-Sept 15 1956-1959|M $| 99.29] 99.21 99.29] 109|| 98 103.18 *Public wks 5}s.--June 80 1945|3 D| 6634) 64% 67%| 667|| 563% 68 

Treasury 2}48_ Dec 15 1949-1953)J BD] 98.5 | 97.28 98.7 | 264]| 96.6 101.22 | Czechoslovakia (Rep of) 8s....1951|A O} 104 | 104 104 5|| 10334 1054 

Federal Farm Mortgage Corp— Sinking fund 8s ser B_...... 1942/A O] 104 | 104 104 14|]| 103% 105% 
SE isd daebtioees Mar 15 1944-1964|M 8/ 103.9 [102.31 103.9 60}/101.7 106.10 
DURGA widign nnd May 15 1944-1949|M Nj 102.25]102.16 102.25] 17//100.11105.17 | Denmark 20-year exti 66__.... 1952/3 Jj------ 105% 106 16]| 104% 106% 
| SOS Jap 15 1942-1947/5 J} 103.10)103.5 103.10} 26)|/101.8 105.23 External gold 5s_.......- 1955|F Aj 101%} 10034 10134] 44)| 100% 102% 
Rapin ies Mar 1 1942-1947|M 8/....-- 100.18 100.19] 41] 99.6 104.10 External g 4}4s__.... Apr 15 1962|A Oj 10034] 10034 1005 / 117|| 97% 101% 

Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 6s__.1932 
8s series A____May 1 1944-1952,Mi N| 102.14/102.8 102.16] 60]] 99.24105.3 $*Stamped extd to Sept 1 1935_..|M $/------ *50% ----- ----|} 45 50% 
2%s8 series B__Aug 1 1939-1949|F A; 100.22/100.17 100.23' 160); 98.28103.2 Dominican Rep Cust Ad 5}48..1942/M 8'.----- 76 76% Qi! 74% 82% 
2348 series G__.._-._- 1942-1944|----| 100.10]100.7 100.10, 49]] 98.16 102.31 Ist ser 5348 of 1926___.._... 1940/A O)------ *70 76%|-...|) 72 82 

2d series sink fund 5s_._.- 1940|A O}------ *75 79A|----|| 73 
Customs Admins 5 }¢s 2d ser1961|M $/------ i a ----|/| 75 81% 
Fereign Gevt. & Municipals— 5348 1st series..........- 1969|M $/--..-- *70 76 |....|| 76% 81% 
534s 2nd series .........-. 1969|M $|-.---- *76 76%4|_...|| 74% 81 

Agricultural Mtge Bank (Colombia) *Dresden (City) external 7s...1945|MN| 25)4) 25 2544; 4) 1 26 
Sink fund 6s Feb coupon on.1947|F Aj------ 23% 23%| 4/| 23 30 
¢Sink fund 6s Apr coup on..1948|A O}------ *23% 25 |----|] 2236 30 *E! Salvador 8s ctfs of dep new.1948|J 4/------ 55% 5634) 11]| 55% 66% 

Akershus (Dept) Ext 5s... ..- 1963|M N]-.---- 99% 99%] 3]| 97 1003 | Estonia (Republic of) 7a__.._- 1967|3 J\------ *99 9934|_..- 100 

*Antioquia (Dept) coll 7s A_...1945|J 4/------ 12% 12%] 5]| 113% 20% | Finland (Republic) ext 6s..... 1945|M $| 107%4| 10734 107%} 3]/ 105% 109 
*External s f 7s series B....1945|J 4J/------ 12% 12%) 31) 12 20 ¢Frankfort (City of) sf 634a_..1953|M N| 23%| 2336 23%) 8|| 1734 24% 
External s f 7s series C__..1945|/J J/------ 12% 12% lj} 11% 20 French Repub stamped._1941/3 D/------ 105 105% 8]} 105 124 
*External s f 7s series D....1945|J J)------ 124 12%] 3]] 11% 20% 7348 unstamped -___._..- 1941/----|------ 10436 105%4| i] 10436 119 
*External s f 78 lst series_..1957|A ©} 114) 11% 11%) 7} 10% 17% External 7s stamped -.__... 1949|J D)------ a105 al05 4); 1 30 
External sec s f 76 2d series_1957)A Oj------ 11% 12 6} 10% 16% 7s unstamped__._..____. 7 * PRISE 105 = 106 31]]} 105 124 
External sec s f 7s 3d series_1957|A ©} 1134) 11% 12 9]] 10% German 

Antwerp (City) external 58....1958|J Dj) 100%| 100 10054) 24/| 983% 101 *5 34s of 1930 stamped_..... 1965|3 D| 2834] 2834 29 91|| 20% 31% 

Argentine Govt Pub Wks 68_.1960|A O/------ 1002332 100%} 2]| 1007332102 *534s unstamped__._____ 1965|----|------ 27% 274) 8] 18% 28% 

Argentine (National Government)— *5}4s stamp(Canad’an Holder)’65|----|------ *25}4 ----- ----|| 254% 25% 
1 8 f 6s of Oct 1925..1959|A 0} 100%] 100% 1003132] 12)| 100% 103 *German Rep ext! 7s ssamped_1949|A 0} 35 34% 35 70|| 27% 
{External s f 6s series A_..-1957|M $| 100'%32) 1001532 100%6) 13/| 100153210234 *7s unstamped _._....._.- .1949]----|------ 284% 28%] 7|| 233% 30 
TExtls f 6s of May 1926____. 1960/1 Nj] 10134] 10114 101132)  5/) 100% 103 German Prov & Communal! Bks 
{External s f 6s (State Ry) ..1960|M $/ 100'5s2] 1001532 100%) 23]| 100132102 *(Cons Agric Loan) 6s__..1958|3 D| 2934] 2934 294) 1]| 23% 32 
TExtl 6s Sanitary Works_...1961|/F A/ 10036) 100% 100 141] 100% 102 *Greek Government s f ser 78_.1964|M Nj------ *35%% ----- ----|| 33 41 
Esti Os pub whe May 1927_.1961|M1 Nj------ 101%32 10334} 411 101 102 *Situk fund secured 6s_...... 1968|F Aj 32%; 31 3234] 19|| 27% 35 

Public Works extl 5348... 1962|F Aj 100'32) 100'32 100332} 4/| 100132 103 
f 1434s. ._...-.2. 1|M NI] 101%4| 101% 10134] 83] 96% 101 Haiti (Republic) s f 6s ser A__..1952)A 0}------ 100 10034) 5], 96% 100% 
8 f external conversion 4s...1972|)F A] 9234] 92% 92%] 149) 90% 92 Hamburg (State) 6s_....____ 1946/A Oj------ *23% 25 |..../] 17 26 

A 30-year 5s__........ J 3| 106%) 106 = 106 4 104% 110% ,; *Heidelberg (German) ext] 734s "50/5 3) 20 19% 20 6]| 1536 20% 
External 5s of 1927_____.._. 957|M $| 106 | 106 106%) 22]| 104% 110 Helsingfors (City) ext 6}4s....1960|A O/}------ *105% ----- ----|| 105 107 
External g 434s of 1928_____- 1956|M N/ 10134] 10154 102%] 52]/ 9934 103% | Hungarian Cons Municipal Loan— 

Austrian (Govt) sf 7s__....... 1957|3 Jj------ 103 —s:103 21} 98 104 *7}48 upmatured coup on...1945)J 4/------ 436 2436] 11) 214 30% 

*7s unmatured coupon on...1946|J_ J}------ *2334 35 |---|] 2136 30% 

Bavaria (Free State) 6}4s....1945|F Aj------ 24% 24%) 5]| 183% 253% | *Hungarian Land M Inst 7348.1961|M Nj ------ 93236 «.--- ----]} 21% 30% 

Belgium 25-yr ext] 6}48.__---- 1949|M $| 10954| 109%, 110 | 13]/ 108 111 Sinking fund 734s ser B_..-1961|M N|------ *2216 30 |---|] 21% 27% 
} mae HO Slin a-alidapssibticied 1955|4 2 10934 10944 10954 R. 105% 11034 *Hungary (Kingdom of) 7}48_.1944|F A|------ 61% 62 4|| 4734 62% 

year 8 f 78. .....1955|5 Dj------ 115% 11 

Bergen (Norway) ext s f 6s..-.1960|M $j-.---- #100 10134|----|| “op” ate] Irish Free State extis ft 5s_..... 1960|M Nj------ 114 «114 1j} 112 11534 

*Berlin (Germany) s f 6}48....1950|/A O}------ *22 2534|----|) 18 25 Italy (Kingdom of) extl 7s_.._- 1951|J Dj) 86%) 86 87}%4| 45]] 80 93% 
¢Exterpal sinking fund 68...1958|4 D| 24 2334 24%| 14|| 18% 2434 | Italian Cred Consortium B....1947|™ 8]------ 85 854) 41) 80% 94 

*Brasil (U 8 of) external 8s.._.1941/5 D| 48%] 4634 48%] 63]/ 42% 59 Italian Public Utility exti 7s...1952|/5 J|------ 72% «73 5|| 714% 82% 
External s f 634s of 1926....1957|A ©| 42 | 4034 42 | 229] 35 47% | Japanese Govt 30-yr sf 634s_-1954/F Aj 93%) 93 9934) 138]) 98 100% 
External # f 634s of 1927_..1957|A © 41%] 4034 41%] 78 47 Ext! sinking fund 53s. ..._- 1965|\M1 N| 79%| 79 8536] 47/| 79% 89 
79 (Central Ry) r) D 42%| 405% 42%] 64/| 35% 47% | Jugoslavia State Mtge Baak— 

Brisbane (City) « f 5s M Ss} 101%] 101% 102%] 10|]| 99% 103 *7s with all unmat coup..... 1957|A O] 41%] 40% 41%) 7 20% 42 
Sinking fund gold 1958|F Aj------ *1014%4 102%]----]] 99% 103 *Leipzig (Germany) ¢ f 7s... .- 1947|F Alj------ "23% ----- ~heall 26 
20-year s f 6s__.......___ 1950/3 Dj------ 102 103%] 18]/ 101 105% | Lower Austria (Province ef)— 

Budapest (City of)— ; 7348 June 1 1935 coup on....1950}J 0/------ *97 1043%4/..../| 95 98% 
*6e July 1 1935 coupon on_..1962|3 D/------ 29 29%| 6i| 26% 33% 

Buenos Aires (City) 644s B-2_.1955|J 3|------ 102% 102%] 11|] 100 102% | *Medellin (Colombia) 644s_._.1954|J_D)------ 11% 12 19]} 11 17 
External s f 66 ser C-2______ 1960|/A Oj------ *100% ...-- ----|] 100. 102 *Mexican Irrig assenting 4348..1943,MN| 4%) 4% 5 d 4% 8% 
External s f 6s ser C-3______ 1960|A O}-.----- *100% 102 |----|] 99% 102% | *Mexico (US) extl 5s of 1899 £.1945|Q J]------ a | 8i4|.---|] 5& 8 

*Buenos Aires (Prov) exti 6s_..1961/M_ Sj------ ee ----|]| 97% 103 *Assenting 56 of 1899_._._. 1945|Q Jj------ 7% TH 1 6% 11% 

stamped-.... 2.22. 1 eee Ran iaad 90 |----|] -82% 91 *Assenting 5s large.....____._. possfooasne 7% 7H! 10 11% 
634s stamped___...._ | 1961|F Aj------ ae 92 |-.--\| 83% 89 *Assenting 5s small_........._. ee ee ee 7% il 
Extl 8 2 44ge-43¢5__..___ 1977\M S| 82%] 82% 83%] 78)| 75% #48 of 1904........_..___- J Dj---.--|*----- 6% ,.... 5 9 

nding s f 4349-4349... __ 1976|F A 82 83%] 26] 75% 85 *Assenting 4s of 1904_____. 1954|J 54) 56% 5% 5 9% 
Extl re-adj 4349-45¢8_._.____ 1976|A Oj------ 835% 83% 77 = 86: *Assenting 4s of 1910 large......|----|------] --:-> ----- “eos 5 9% 
Extls f 4}48-4%s8__..______ 1975|----| 854 5 85%| 481] 78% *Assenting 4s of 1910 small. _-_-_- ae ae 54% 5% 4 9 

% external s tf $ bonds____- 1984|J J}------ 614% 62 10]} 56 65% *§Treas 66 of '13 assent(large) °33|3 J|------ 9% 9%] 11 8% 13% 

Bulgaria (Kingdom of)— SPR Rie ie i dpuge ne ; ee 8% 8%] 19 7% 13 
Sink furd 7s July coup off..1967|3_ J] 26%] 26% 26%) 7} 21% HA Milan (City, Italy) extl 6 34s. ..1952)A O}------ 71 72 16|] 70% 
*Sink fund 7348 May coup off1968|M Nj ------ 27% 27%) 2i| 22 28 Minas Geraes (State)— 

*Sec extl s f 6}4s__._...... 1958|M 8} 28 27 28 25 34 

A O| 107%/| 106% 107%] 78]| 104% 110 *Sec extl s f.634s.-.-...... 1959|M $| 28 27 28 21]; 24% 33 

M Nj 11344] 112% 11334] 47// 111 114 *Montevideo (City) 7a....-.. 1962|3 Dj 73 72% 73 41} 65% 73 

F Aj 99%] 995, 100%] 10]] 97 101% ¢6s series A_______.-...... M Nj------ 634% 633%] 5i| 60% 64 
5 J] 9935] 99% 99%] 42]] 9654 103% | New So Wales (State) exti 58__1957|F A/------ 10334 103%] 21]| 101% 105% 

3 Ji 99%] 983% 99%] 26]] 98% 99% 6S Bikccnens -Apr 1958|A O}------ 103% 104%] 2] 1015 105 
3 Ji 94%] 9314 941%] 451] 925% 94 | Norway 20-year extl 68..... ..1943/F Aj------ 105% 106 5|| 104% 107% 

ee See *56144 60 |----|| 50% 57 20-year external 68... ......1944|M 8| 106%| 10634 106%] 6/| 106% 109 

M Sj_....- 53 53%| 6]| 35 64% External sink fund 4}4s.._.. 1956|M 8} 103%] 103% 104 28]| 10134 105 

Loan ef 68__July 15 1960/J J] 395%] 39 40 18]} 26% 40 Externa) sf 446... -...._- 1965|A Oj} 10234] 101% 10234] 28]] 99% 103 
Farm Loan s f 6s_._Oct 15 1960)A Oj--..-- 38 39%| 39]| 26% 39% 4s 8 f ext loan.....-..___- -1963|F Aj 99 98% 9934] 112]| 95% 99% 
Farm Loan 68 ser A Apr 15 1938/A Oj} 42 42 43 9|| 30% 48% Municipal Bank extl st 54_..1970}3 Dj------ 102% 102%] 11) 102% 103% 

*Chile (Rep)—Extl sf 7s... _. 1942;MN} 20%] 20 2044] 16]| 183% 2535 | *Nuremburg (City) ext! 6s....1952|/F Aj----.- 254 254) 4]| 17 25% 
° ng 6s...1960/A O| 20%] 20 20%] 311] 18% 26 Oriental Devel guar 68........ 1953/M_ S| 77 77 3 49] 75346 85 
*Exti sinking fund 6s...Feb 1961/F A} 20/4); 20 20%| 35]| 188% 25 Extl deb 54s__..._.... ~~-"1958)M N| 74%] 74% 75%] 91] 71 
Ry ref ext! s f 6s__..__ an 1961|3 J| 204] 19% 20%] 37|| 1854 24% | Oslo (City) sf4}4s__-........ 1955|A Oj] 101 | 101 10144) 7} 97% 101% 
*Extl sinking fund 68.-Sept 1961|M $| 20%] 19% 20%) 5|| 1844 24 Panama (Rep) ext! 534s_.....- 1953/3 Dj-.---- 106% --.--- ----|| 104% 107 
*External sinking fund 6s...1962/M S/---..-- 20% 20% 4|| 18% 24 *Ext)sf 5sser A... _....... 1963|M N]...--- 70 3 Piao: 
¢External sinking fund 68__. MN] 20%] 193% 20%] 18]] 18% 24 _. _.,, aang! Sb 63 624% 64 21|| 60% 76 

*Chile Mtge Bank 6348. ...__.1957|/5 Dj---.--- 17% 18 6|| 153% 21 Pernambuco (State of)— 

“Sink fund 6344 of 1926_____ 1961/3 D} 17%] 17% 18 21|} 15% 21 7s Sept coupon off. .......- 1947|M 8] 25 24% «25 8 303% 
Guar 6 f 66... 2.2222... 1]|A O} 17%] 17% 18%] 4] 15% 21 Peru (Rep of) external 7s---.. 1959|M S| 2134] 2136 22%; 19]) 19% 28 
*Guarsf6s_........_..__ | 1962|/M Nj--..-- 17% 17%] 17]}|. 16% 22 Nat Loan extl sf 6s Ist ser._.1960/J Dj] 1934] 18% 1944) 59)| 17 26 

*Chilean Cons Munic 7s.._._. 1960|}M $j...... 16% 16% 5||} 15 21% Nat Loan extis f 6s 2d ser..1961/A O} 19%} 19 19%| 53/1] 17% 26 

*Chinese (Hukuang Ry) 56....1951|/3 Dj--...- 72% 73 6]| 5334 73 Poland (Rep of) gold 68...... 1940/A Oj-...-- 54 57 13 62 

*Cologne (City) Germany 5s _1950|M Sj......] --.-. ----- ----|} 18% 26% *Stabilization loan sf7e....1947|A 0; 71}4| 68% 72 29 80 

¢External sink fund g 8a_... 1950'S J! 5i 50% 53 34!| 454% 64 



































For tootnotes see page 407. 
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=, Friday Week's = Friday Week's 
BONDS S$ cast | Range or Range BONDS S%) Last | Range or Range 
N. Y¥. STOCK EXCHANGE § Sale Friday 3 Sinee N Y. STOCK EXCHANGE § Sale Friday 3 Since 
Week Ended July 16 A) Price |Bid & Aaked| Jan. 1 Week Ended July 16 —=a,| Price |Gtd & Asked Jan. 1 
Fersign Govt. & Munic. (Conci.) Low High| No.||Low High Low High| No.\\Low i 
Aiegre (City of) — Battle Creek & Stur ist gu 3s_.1989/J D)------ *..-.. 72% |----|| 72 rahe 
*8s June coupon off........ 1961 2834] 275% 29%] 12|| 27% 3334 | Beech Creek ext ist g 3}4s....1961/A O}---~-- ,, nr ----|| 10244 108% 
©7348 July coupor off... ... 1966 264) 26 26%| 3i| 25 81 Bell Telep of Pa 56 series B_...1948|3 J) 11934] 119% 120 25] 11534 121% 
(Greaser City) 7 4e_...1952)M N/..._.- a95 0s «a 95 81} 92 100 lst & ref Es series C_______- 1960}4 Oj------ 1265 126%) 2)/ 120 131 

Prussia (Free State) exti 6348 1951|M S/__..-- 24 24%] 251] 17% 24 Belvidere Delaware cons 3}4s..1943|5 J|------ 104 cnnne w--r]] ---- -<-- 
External s f 6s... ----..- 1982} 4 | 235% 24%] 35]| 163 2484 | *Berlin City Elec Co deb6340_-1951|3 BD) 2654) 2656 26%) 1) 20 269% 

Queersiand (State) exti s f 7s..1941 10934} 109 = 110 17|| 109 118% *Deb sinking fund 6348_-.-- 1959/F Aj-----. 25 25 li} 1836 25 

et externa! , een MPD sd Ee 111%] 91] 109 118 . ~Debantare Gs... erates © # . so 1888 nN rs ooeeee 02th 25 15 18% a 
hine-Maip-Danube 7s A....1950|/M 8/.....- 7 36% |----|| 21% 3 Berlir Elec ndergr 6348 19866|A Oj-.----| *24 -.... --=- 

Rio de Janetre (City of)— " " ae Beth Steel cope M 4340 ter D1900|3 3} 103 | 102% 103%] 67]| 100% 106% 
*8s April coupon off. ..-. -. 1946 29%] 28% 29% 7i| 26 34 Cons mtge 334s ser E.._._.- 1966|A ©] 96 95% 9634] 63]) 92% 9936 
6 348 Aug coupon off... ...- 10953 274%) 25% 27%) 26]| 22% 33 al 

de Sul (State of)— Big Sandy let 46___.._._____.. DP Discos *108% ..-.. ----|]| 107 112 

8s April coupon off. _.....- 1946)A O}...... 31 31%} 10/) 29 «4 & Maine ist 62 A C....1967|M $| 79%| 79% 8034] 21]| 773% 90 

*6s Jupe coupon off.......- 1968 26%| 25% 27 14|| 23% 33 ist M 6s series II_....._.- IM Ni 82%] 8136 82%) 5 

*7s May coupon off_....... 1966|M Ni...... 25% 27 15] 25 382% let g 4348 series JJ___....-- 1961)A Oj------ 75 75 13}| 74% 85 

78 June coupon off_......- 1967|3 Dj_..... 26% 26%) 2] 25% 334 Boston & N Y Air Line lst 48 1955|F Aj 23}4) 23) 23%) (7/|) 20 84 

Rome (City) extl 6}48__.__-.- 1962 72%| 72% 73%) 4i/| 72% t*Botany Cons Millis 6}s_...1934)/A O} 22 22 25 15]} 18 41 

of) Monopolies *Certiticates of deposit. -...-.-. ee NE 22% 24%] 9i1 18% 41 

7s August coupor off... .-. 1959 38%] 38 39 41/| 2554 39 yn City RR Ist 66___--- 1941|J 744%4| 74% 74%|----|| 74% 101 

*Saarbruecken (Cisy) 6s---..- 1953/3 Jj.....- *22 30 |----|| 21% 27 Bkfyn Edison cons mtge 3348. .1966|MN| 101% 101 = 101 97% 105 

Sao Paulo (City of Brasi!)— Bklyn Maahat Transit 434s_..1966\M1 N| 854) 85 8934) 84/) 8436 104 

*8s May coupon eff. ......- 1952/M Nj-...-. NOM cence coos] SF 96 Bklyn Qu Co & Sub con gtd 5s.1941)M Nj------ ee 58%|----|| 60 

*Exti 6348 May coupon olf_.1957|M N/-_....- 25 27 16]} 25 34 lst 5e stamped_..__.______ 104113 3i------ Sc cece OD Rkeadll eick ane 

San Pawo (State Bklyn Union El ist g 5e_..... F Aj 101 99% 101 98 115% 

$°8s July coupon eff__.....- 1936 40 38% 40 6] 36% 44 Bklyn Un Gas Ist cons g 5e...-1045|M N| 11234/ 11234 113%) 17/) 111 122 

88 July coupon eff 1950 32%} 31344 32%] 13]) 20% 43 let liew & ref 6e series A... ..1947|M N|------|*----- 115 |----|] 117 182 
*External 7s Sept coupon off 1956 30 29 30 21/} 25 36 Debenture gold 5s........- 5 Di 94 9334 94 lj} 90 106 
*Externa!l €s July coupon off.1968 26%| 26 26%} 101) 24 Ist lien & ref 5s series B_.___ 1957|M N|---.-- 105 = 106 37/| 103 109 

Secured sf 7s.............. 1940/4 954} 95, 95%} 42]) 91 98 Brown Shoe # f deb 3%s__._.. 1950|/F Aj 10334) 10334 106% 103% 10634 

*Saxen State Mige Inst 7s....1945|J D/j.....- mm gee a ea 19% 25 

g 6}4s___.__- 1946|J Dj...... 68: . gaeee ----|| 22 Bruns & Wess ist gu g 40_.....1938/3 Jj------ *101% ..._. ----|| 101% 102 

ta & Slovenes Buffalo Gen Elec 434s ser B...1981|F_ 4/------ 110% 110%) 4] 108% 110% 

8s Nov 1 1935 coupon on...1962)/M N| 29%| 29% 29%} 111] 251 31% | TBuft Rech & Pits gep g 5s._.1987|M $|------ 100 = 100 51/100 1012" s2 
7s Nov 1 1935 coupon on__.1962/M N| 29%) 28% 29%] 14] 24 80% Consol 4}4s__........... _.1057|M Ni 8234) 8234 83%] 65]) 80% 93 
(Prov of) ext! 7s.....- 1968|3 D/-..-.--.- 52 52 lil 0K & §3*Burl C R & Nor Ist & coll Se 1934)A ©}------ 17% «18 3}} 16% 32 
6s..1947|/F Aj-...-. *30 36 j----/| 30 39% Certificates of deposit. ........|--- . *16% 20 |----/} 20 31 

Styria (Province of)— ?Bush Terminal ist 4s_____ ---1953/A O}------ *8834 90%|----|| 85 89 
7a Feb coupen off.......... 1046|)F A/..--.- 95 95 ll} 90% 95% Consol 68................ 1955|2 J) 584) 58% 59%] 161) 58% 88 

Sydney (City) sf 5340.__...-- F 104% 105 221| 101% 106 t*Bush Term Bidgs Ss gu__....1960|A ©} 65 65 66 1l]} 58 73% 

Elec et 5¥s_...- 1971 72%| 72% 76%] 22]| 718% 78% | CalG& E Corp unif & ref s._.1087)/MN| 100%) 100% 100% 2| 100% 103 4 

Tokyo City 5s loan of 1912....1952)/M $j-..--.. 73% 73% lil 65 73% | Cai Pack conv Ee .1940|/J 4|------ 104 104% 211 103 ©6105 

6 1 5340 guar______ 1961|A O| 74%| 74% 78%| 49/1 72%¢ 80% | *Camaguey Sugar 7s ctts_..__- 1942)A O}----.. 21% 22 20 42 |I 

> ~~ 5340-1967 M Nj...--- as 4 101% : 90% 108 Canada Sou cons gu 5s A._....1962|/A Oj------ *11E}§ S228 ----]]} 112 119% 
ruguay (Repu boas 
° jy) Stent 1960 6834} 67% 68%] 63]| 633% 7034 | Canadian Nat gold 4}4s..-...- 1957)J 3) 112 | 112 11256] 35)) 100% 116 
External s f 6s...........- 68%4| 68 68%} 31l| 63% 70 Guaranteed goid Ss....July 1969/3 4)------ 115% 115% | 113 118% 

Venetian Prov Mtge Bank 7s_.1952 80 79 11] 78 83 teed gold 5a....Oct 1969,A O}------ 117% 118 91) 114% 121 

Vienna (City of)— Guarapteed gold Se........ 1970|" Aj------ 117% 117% 1)] 114% 121 
6s Nov coupon on_...-....- 1052|M N/.....-. *98% 99 |----|| 92% 98 Guar gold 4%s__..June 15 1955|5 Dj------ 115% 115%] 1/) 112% 118% 

*Warsaw (City) externa! 7s_..1958|F Aj--..-- 50 52% 13 39% 54 Guaranteed gold 4}4s....... 1966|F A/ 11354] 113% 1135] 28] 110% 116% 

Yokohama (City) ext! 6s.....-. 1961|J Dj-...-.-- 834% 85 13]/| 77% 86% teed gold 4 Sept 1961|M $| 113)4| 112% 113%} 17]) 110% 116 

Canadian Northern deb 6348...1946|J 4] 12434| 123% 124%] 10] 120% 128% i 
Canadian Pac Ry 4% deb stk perpet|/ Jj 9334) 93346 9534| 149 son 9934 
RAILROAD AND INDUSTRIAL Coll trust 4¥4s.... _... 1946|M S| 10334) 1035 104%] 35]) 10244 105% 
COMPANIES Se equip trust ctfs........-. 1944|J J|------ 113% 114 21) 110 115 
Coll trust gold 5s....Dec 11964|J Dj} 106%} 10644 10734] 34/| 106% 110 
*$tAbitsbi Pow & Paper 1s; 58.1953/3 Dj-...-. 98% 100 19] g4 100% Collateral truss 4}4s_....... 1960|J 3} 10334] 102% 103%] 35]| 99% 105% 
AGams Express col! tr g 4s....1948|M 8/-..--- 100% 101 2 *Car Cent Ist guar g 4e_.....1949/4 J| 70%) 70% 73 31} 70% S34 
J Dj] 10134] 100} 101%] 6] 983 105 Clinch & O Ist 6s._...... 1938/3 D/------ 103-103 2|| 103 105 
PF Aj...---] ----- ----- = 03 lst & cons g 6a ser A. Dec 15 1983/3 D)------ 110% 110%] 11]] 108% 111% 
F Aj 10134; 101 101%} 11/} 101 101 
AO 81 84 4 Carriers & Gen Corp deb 5s w w 1950|M N/------ 100% 101 6]} 100 106% 
xg ese 111% 112 19]] 110% 115 Cart & Ad ist gu g 4s__.___ _--1981|/J D} 82 2 82 7|\| 82 93 
Bae *107% 108 |----]] 105% 110 *Cent Branch U P Ist g 4s....1948|3 D/------ *24 33 j----|] 24% 40 
*Albapy Perfor Wrap Pap 68..1948/A ©/..---- 63 2)| 59 t*Central of Ga Ist g 5e..Nov 1945/F A/------ 80 80 78% 81 
seceloossoe 9 3} 64 7% Consol gold Ss............ N} 26 26 26%} 36) 25 36% 
1946)A O}..---- 105 =: 105 121] 101 107 Ref & gen 5348 series B_...1959|A Oj------|*----- 18 |----]| 16 23% 
1944)F Al 96% 97%] T77Il 95 K% Ref & gen 6a series C.__._- A 174%| 17% 17%) 13) 15 23% 
949/35 D| 90%] 90 92 87% 96% Chast Div pur money g 4s..1951)3 D/------ 8 32 |----|| 27 40 
A O|-..--. 87% 88 il 93% Mac & Nor Div Ist g5s -... Jj------ *12% 23%4|----|] 24 381 
--1-| 63% %| 777] 57% 72% Mid Ga & Ati Div pur m 6s_1947|3 Jj------ *10 19}4|----|| 1034 23}4 
"Ee ee 3 9334} 11] 9334 102% *Mobile Dtv ist g 5e......- 3 Jj------ *12% 32 |----|| 30 34 
M 8}....-- 109% 110 4|| 107% 112% | Centeal Foundry mtge 6s_...-.- 1941|/M $j------/*-.... 205 |----]| 140% 244 
A Oj....-- 100% 100%] 3]] 98% 101 Gen mortgage 5s_.....__.-- 1941|M $|----.. 103 103 6]] 96 12534 
fee od ete FAA] 9834} 984 9934 tose Cent Hud G & E 1st & ret 334-1965|M 8)------| 1 106}4| _6]} 102 109 
“ naan Cont te Rise & Gao 306 Ge Sead 1951 A ° 102 hae is = ini 104g 
jn------1955/M B)----.-|*10036 -.--. ---|| 93% 100 Cent Illinois Light ----- =~ 1966 --2--- 
Splat i 8| 80 79% 8034| 107 78 B73 Cert New Eng) ist gu 4s....1961|3 Jj) 70 70 70 4 75% 
beep a 3 Dj---.--| 97 97 87 97 N J geng 5e........-.. 3 43) 51 50 52 42|/| 48 88% 
ae 106% sore il Ht. 105% 109 General ¢s --1987|5 | J}------ 46% 46%) 1 78% 
o----- 103% 106 
“ Cent Pac Ist ref gu g 4s...-.-. 1949/F A} 110 | 109 110%] 22!) 10635 112 
MWN/ 11294] 11134 11234] 91]] 11136 114 Through Short L ist gu 4s..1954/A 0) 104 | 104 104 2}| 101 108 
Convertible » 3' 104 | 103% 104% 38)" 103% 113 Guaranteed g 1960|F Aj 9734] 97 98 42! 95 104 
334s debentures..........-. oO} 99 99% 100 219]) 96% 102 §Cent RR & Bkg of MN 92 92 10]] 88 
334s debentures........... Di 99 993% 9934] 145] 963 102 Central Steel ist M Nj----.- 124 124 21] 122 

*am Type Founders conv deb.1950)J 4|------ 139% 141 $i} 120 200 Certain-teed ms} 82 81 82%} 30)] 74% 

Amer Water Works & Champion Pap & M $j 10634] 106 10634} 14/] 105% 108 
Deb ¢ 6s series A-........ .1975)MN/ 105 | 1043 105 | 14] 103 11036 | Ches & Ohio Ist M Nj 106%| 106% 107 | 131) 106% 109 | 

Anaconda Cop Min sf deb 4348 19650/A O/ 106%</ 106 10634} 68] 104% 107 General gold 4 M S| 12134] 120% 121% 8]] 116% 128 

*Angio Chilean Nitrate— Ref & impt MN 97% 72)} 95 103 
8 f income deb__..... -----1967|J J}------ 354% 37%] 47/1 31 42% Ref & impt F Al 97%] 97% 48 rT 

tAnn Arbor Ist g 4s.........- J} 70 70%| 501) 60 74 Craig Valley ist J Jj------/*106 = ---.. ----]] 1103 111 

Ark & Mem Bridge & Term 6s. 8}------ *102. 1 -s--|] 101 105 Potts Creek Branch ist 48...1946/J J/------ *107 10934/----]] 111% 111 

Armour & Co (Del) 4s series B-. Al 98% 9834] 106]| 94% 100K R&A Div 989|3 Jj------ 1lL& 111% 108 120 
lst Ms f 4a ser C (Del) .... J 97% 98 40 2d consol gold J Jj------ “lll = =.112}4]----|] 109% 115 

{armstrong Cork deb 4a. .....1950/J 3] 103%} 103% 1 13]] 103 108 Warm Spring V lst g 5e....1941/M 8/------ *107% .....]---- 

Atch Top & 8 Fe—Gen g 4s.... Qj] 11L | 110% 11136] 90)) 106% 116 
Adjustment gold 4s........ ov)|------ 1045 104%/ 4// 102 112 | Chic & Aiton RR ref g 3s 949/A O}--.... 5254] 31] 51 58% 

Sea mped 4s_............ N] 105%] 1 105%} 10]] 102 112 Chic Burl & Q—IIl Div 3}48...1949|J J] 107%4| 107% 108 30]] 10434 110 
Cenv gold 4s of 1909......- ictcimes 107% 107%) 1 % Illinois Division 1949|J 3j------ 11 = 11134] 25)) 108% 118% 
Conv 4s of 1905......-..-.- D} 1074] 10734 107%} 51] 10334 110 General 4s 958 111%] 111% 111%] 481] 107% 117 
Conv g 4s issue ef 1930. ....- Dj------/*104 -..... ----|] 10435 108 lst & ret 4s F Aj 110 | 110 11034] 26)) 10634 116 
Corvw deb 4}4s._....-....-. D} 109 % 109 108 111 1st & ref 58 Al------ 116% 117 41} 114 119 
Rocky Mtn Div lst 4s......1965|3 J/------ *105% ----- ----]] J §2®Chicago & A Oj-....-- 101% 101%] 1 10 
Trans-Cor Short L Ist 4s...1958|J /-..--- *113% ..-.. ---]] 11 2®C & E Ill Ry (new Co) gen 5s. MN; 34 35 55]] 30% 46 
Cal-Aris let & ref 4340 A....1063/M 8] 11254] 11244 112% 111 113 Certificates --.| 32 2 15}| 30% 45 

Ati Knox & Nor let g 6s......1%6/J D/....-. 114% -.-.. ----|[ 118% 11 Chicago & Erie 1st gold 56. ...1982/M N/-.-.-- 118% 118%] 41/117 124 

Atl & Chari A L ist 4s A.... Biccince *108% -.-.-|----/] 108 111 t®Chicago Great West lst M$; 40 3934 25|| 36% 61% 
1st 80-year 56 serfes B...... Bosekee 112% 112%] 6) 110 116 %®Chic Ind & Louisv ref "ee Sees * 30 |----|] 29% 44% 

Ati Coast Line let cons as July 1963)M 8} 10334] 1024 10334) 47 % Refunding J J3------ *10 ----|| 27% 

4a A.....- 964/53 D] 92%] 9134 925%] 181) 87% 99% Refunding i ewer *20 29 |...-]] 25 30}4 
L & N coll gold 4s_..._- Oct 1952|M Nj 95 9534 90 lst & gen MNi-...--| 1334 153%] 20]] 11 26 
10-yr coll tr 5e.....-May 1 Bloswsed 103% 104 191] 102% 106% “lst & gen ‘2 eee: 1 15%] 2i] 14 26 

Atl & Dan Ist g 49..........-. 3} 49%) 4 51%] 151] 46 60 Chic Ind & Sou 50-year 4s__..1956|/3 Jj--.---- 10338 104 6]| 100% 107 
De Qininccbtinuunrecesses * 3} 47 47 14/| 42 Chic L 8 & East Ist 4s ie Musee M113  ...<. ----|] 110% 111% 

Ati Gulf & W 188 coll tr 6s....1959)3 Jj-.-.-- 75 75 lll 73 83 

Auburn Auto cony deb 4%s...1939/J J/--.--- *524 «57 *«‘|----/] 31 *Chic M & 8 J Jj----..| 50 50%] 29/1 47 66 

Austin & N W Jet zug 6s.....- p REREIMS 10634 106)4] 10]) 10534 107% sang 3% S Michatiltendes 50%]----|] 50 67 

| Gen 4s J Jj 5444) 54% 55% Se) 

Baldwin Loco Works lst 5¢...1940|/M N/-....-- *103 0s... ----]] 105 106% *Gen 4s J Jj..---- *5445 60 |----|] 54% 69 

assented............... sece]-on-ee *104 105 |----// 103 106% *Gen 4%8 "ee, RGR rs 59}4|----|] 64 71 

Balt & Ohio ist g 4e_.... -Jwmy 1948}A O} 105 105 105%} _51]] 103% 108% | t®Chic Milw F Al 25%] 2434 26%] 2191] 21% 36 
Refuna & gen 5« sertes A....1995)) D 81% 83%] 115)] 74% 94 *Cony adj Ao 7% 84] 312) 6% 12 
Ist gold 6s.....---.- fu Oj} 111%] 111% 112%) 21]) 110 11635 | $*Chic & No M WNj-...... *31 35%|----|] 32% 40 
Ref & gen 6s series C__.._.. D} 93 92 9534] 63]| 8754 108% General 4s MN] 38 35% 338 1li]]} 34° 62 
PLE& W Va Sys re. 4s....194 Ni 103%] 103% 103% 102 105 *Stpd 48 M Ni-....- *34% 39 |.---|/| 34 52% 
Seuthwest Div ist 3 3} 1 103% 10434} 69]) 101% 107 6 Gen 4%s stpd Fed M Ni-...-. *30% 40 |...-/] 45% 54K 
Tol & Cip Div Ist ret 40 A... j|..---- 91 92%] 2 99 Gen 58 stpd Fed inc tax... MNI-....- 40 40 ll] 37% 56 
Ref & gen 5s series D._..... 8} 80%| 80% 82% 75 938% 4 ise stam: M NI-...-. "34% ....- ----|| 46 62 
Cony 4}4s................ Al 70%| 70% 72%} 127 % 82% se@boured /M Nj....-. 424% 42%) 3i| 39 61 
Ret & gen M 6s ser F_...... 8} 81 1 83%} 41]| 74 98% “lst ret g 3 Dj-.--.-- 24 25 27|| 18% 38 

Banger & Aroostook Ist 5e....1943/3 Jj.....-- 11384@ 113%] 1]/) 111 116 “lst & ret BD Eilscsacd 2 24%] 13]] 19% 36 
Con ret 4#..........-....- 10834] 107% 108%] 38]] 108 110% “lst & ref J Di 22%| 22% 24%] 17/] 20 36 

és stamped -1961)----| 112 | 111 112 21]| 10934 11634 *Conv 438 series MN] 15 15 16%} 87]| 12% 2 
For footnotes see page 407 
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=. | Friday Week's 
BONDS M Last Range or Ranea 
N. Y. STOCK FXCHANGE | 3 aie ey, Poe 3 since, 
Week Ended July 16 1-3 ce Q an 
Bennett Bros. & Johnson a 
High| No.\|\Low High 
Memb New York Stock Exchange Detroit Edison Co 4 }4s ser D.-1901/% oo 114 114%] 5) 11146 116% 
embers ) New York Curb Exchange Gen & ref 5s ser E..----.-- 1952|A ©} 106%] 10634 107 8]| 10634 110% 
Gen & ref M 4s ser F..---- 1965|A ©} 10934] 108% 109%] 38)| 105% 111 
Gen & ref mtge 3s ser G_.1966|M 5S} 104 103% 104%] 24/| 101 109% 
RAILROAD BONDS *Detroit & Mac Ist lien g 48...1995|J Dj-.---- *58 85 |----|| 60 60 
1st 48 assented... .----- Sl dtlentwan *61 63 |----|] 55 65 
te) mene > lle ibe — oe eee 
. assented ......-.--- — ae stan atin 
New York, N. Y. Chicago, Ill. Detroit Term & Tunnel 4348..1961|M N|____-- 114% 114% lll 118% 
Oue Wall Street fst Wire 135 = La Salle St. bul pyaeng deb oo accce rect rs eecees oneen 102 ‘|---- oe 103% 
Digby 4-5200 onnections andolph 7711 7 ron Range ist 5s-...-1937)4 %)|------ CE enn-e ---- 
Dul Sou Shore & Atl g 58.-1937|3 J/--.-.--- *43 45 |----]| 424 72% 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 peduesne Light let M 3$48...1965|3 J| 10554] 10534 105%] 39|/ 102 110 
East Ry Mion Nor Div Ist 48_-.1948/A O/------ *105% ----- ooneit 106. 331 
= prada Wek" East T Va & Ga Div Ist 58....1956]M Nj__---- *113% 114 |----|]| 112 116% 
3 v —s 6 { Ed E} Ill Bklyn ist cons 48....1939]3 J|-.---- *10434 106%|----|| 103% 107 
BONDS ey Lan | Range or 3 || Range Ed Elec (N Y) ist cons g 58_---1995|J 3}__-.-- 135. 135 |] 131 139 
N. ¥. STOCK EXCHANGE Sale Friday 3 Since Electric Auto Lite conv 48....1952)F A/ 10934} 109 110 41/} 107% 111 
Week Ended July 16 mi] Price 1d & Asked) & Jan. 1 Eigin Jollet & East 1st g 5s-.--1941/M N}_...-- t110% 112 |---- 108% 113% 
El Paso Nat Gas 4s ser A_-.--1951|)3 D/-..---- ~, ae ----}| 100% 105 
. Low  Hwh| No.\lZow  Hwh| “Conv dob sue. ann. aba bana Resetligg vinete ~77"}] 140. 172% 
$t Chicago Railways lst 58 stpd F * El Paso & s Ww lst 58 WARE pee 1965 A oO ats 109 109 ll 106% 112 
Feb 1 1937 25% part pd....---- A|..-.-- 65 76 |----|| 64 83% Siesta scalps Saks SER, eget 106% 106% 11] 105 106% 
t®Chic R I & P Ry gen 4s.-.-.-.- 1988|3 J} 33%) 334 344 64 31% 43% | grie & Pitts g gu 3348 ser B_..1940 AN peepee 104% 104% 11} 103 106 
*Certificates of deposit. --=--- K Ol iak *---- 45 |--:7|| 83, 42% | Series C 3}s-..-.--.------ 1940|J  J}__---- *104%5 _..-- .---|| 103% 107 
§*Refunding gold 4s..-.---- 1934 184%} 18% 20 50 16% 26 Erie RR Ist cons g 48 prior-...1996|3 J} 99% 99% 99% 7 97 % 106 
*Certificates of deposit... -——- ~---| 1634) 16% 16%) * 14% 22 1st consol gen lien ¢ 48.....- 199613 J| 80 80 81%| 26|| 76 92 
$*Secured 4s series A....- 1952 M § 18% 184 18% 15 15% 25% Conv 4s series A 1953 SS Beiape 81 82 15 80 94% 
Certificates of deposit ecoocere-e lasts 16% 16% 17 14 15 22% es B a ee 1953 A oO ps Fa 80% 81 % 16 80 9446 
Conv g 4}48-.------------ 1960|M 114] 10 1134} 101 9% 16 nants... 1953/A O|......\*.-.-- gsig{----l| 91 93% 
Ch St L & New Orleans 6s.---1951)4 Di ------ 10934 109%] 1}} 108% 1134 | Ret & impt 5e of 1927------1067|M N| 73%] 73, 75%) 148]) 68 89 
Gold 3}48--------- June 15 1951/2 2\------ 8644 94%|----]] ----  -... Ref & impt 5s of 1930......1975|4 O| 73 72 75%4| 125|] 68 89 
Memphis Div ist g 4s.----- 1951|J D)__---- 91% 91% 1 91 98 Erie & Jersey Ist 8 f 6s pp. * eee 8 eee .---}| 114% 119 
Chic T H & So East Ist 6s_---1960/J, B/------ 8834 90 | 701) 87% 99 yey he vty eee eta a 32S. 116i4 113% 
Ine gu 56-----..---- Deo 1 1960) S| ------ 79% «68 75% 91 N Y & Erle RR ext 1st 4e_--1047/M N)------ #1084 --.-- “7T7]] 11284 114% 
es ee ee eeeala 3 00x ier P 3d mtge 448.----------- 1938)™ S/--..-- 1020 ----- neon See < Meee 
uaranteed 48.-.----.-----]2e}, 4|------ 104 107% | Ernesto Breda 7s.-.....-.-.-- 1954|F Al 75 75 75 2i| 64% 80 
lat mtge 4s series D-------- J 4j---.-. 110 11044] 27|) 10434 113 | Fairbanks Morse deb 4s_------ 1956|3 D| 1033] 102% 103%] 22|| 101 me 
ist mtge 338 series E J 3} 10834] 10754 108%} 125]/ 103 111% | Federal Light & Tr Ist 5e_-_-- 1942/M S|______ 102% 102%| 1\| 102 103% 
3 348 guaranteed - ---------- M §).---.. 10534 10634] 25) 101% 108% eee cette, SE Ot ...-c)s-<<--  sacnn __--|| 10136 102% 
Chic & West Indiana con 48...1952|3 J) 105 104 105 45/1 100% 108% Ist lies 8 f 5s stamped “1942/M S|__.___|*____- 1007%|_2--|| 101% 105 
let & ref M 4s ser D...-.- 1962|M S$} 102 101% 102% 27 99% 105% ist lien 68 stamped......... Mm S|_~~~~7| 10214 10235 ill 101 104 
Childs Co deb 58----..-----.- 1943/A O}..---- 85 854) 2]| 80% 94 30-year deb 6s series B_.-.-- 1954|J Di______ 96 96%| 2] 96 105 
t®Choc Okla & Gulf cons 58_..1952/M Nj - - ---- a 5 |----|]| 35 40% | miat debs fg 7s__--.---...-- 1946)3 J]_.....|*----- 90%'----|] 82 96% 
Cincinnati Gas & Elec 3446..--1966|F Aj 10134] 10134 10154| 29|| 9734 104 t*Fia Cent & Penin 58--..-.-.1943]3 J!____-_| *68 7g |..--1| 78. 81% 
Cin Leb & Nor 1st con gu 4....1942/00 N)------ 105 108 |----|| 104% 108% | feFiorida East Coast lat 434s.-1959|3 D---_--| #70 73. |----|] 6036 87 
Cin Un Term ist gu 58 ser C--1957/ N= - 10634 10734] 16/| 106% 10944 | © 1et & ref 5s series A--.---- 1974(M S| ii3z| 1156 1234) 68|| 935 20% 
lst mtge guar 3s series D..1971 MN] 10634} 10634 107 12}; 101 110% *Certificates of deposit pie eh 11% 11% 18 9% 20 
Clearfield & Mah Ist gu 48...-1943/ 4)------ 106% .---- ----|} 10436 104% | Fonda Johns & Glov 4}8..---1952] | 
. 
sind thn eh a: 0b bsgun Qn.....0eneld ©) 10184! 10155 10iK| 14) ee sory | ieeke ineete ma Tl 17% ----|| 9 9% 
1 58 ser B...----~--- 1993|3 D)------|*--.-- 117 |--zal| 118 | 118 $2*Proof of claim filed by owner|M N}_____- *3 a 3% 6% 
Ret & impt 44s ser E a 1977\J J 93% 93 93% 59 90% 98% *Certificates of deposi rene — Sam *37 5 niall 3% 
Cairo Div ist gold 48_....-- 1939/3 J|_.---- 104 104 12]] 10334 106% | Fort St U D Co letg 44a... >) Pa da ana “=""ll 10734 107% 
og cna bal ep Ra bet iM nl hen OB 98% 3 HH + Framerican Ind Dev 20-yr 7s 1942|3 Jj_..... *1093%, 110|----|] 107% 110% 
v g 48....-1990|M NI... --- y 4 a 
Spr & Col Div ist ¢ 48 ese 1940|M 5 shy, "sat *10354 want sab cea Francisco Sugar coll trust 6s...1956|™ "}._.... 71 71% 67 874 
v Ist g 48---.--1940). |v i------ 1 Galv Hous & H AO 94 1 
Cleve-Clifts Iron 1st mtge 4348-1950|M N/ 108 | 107% 108 sil 307 108. | aerate mend st 6360 A --ts D we; weet ae F ioae, 
Cleve Elec Illum ist M 3348.--1965|J 3}------ 10934 11034] 16]| 105% 111% | Gen Amer Investors deb 5s A-.1952|F A! 10134] 10134 10134] 12)) 10034 10244 
Cleve & Pgh gen gu 43s ser B.1942 4 ° ak cael *109%5 ----- ----]] 1104 110% | Gen Cable Ist sf 54s A_...-- 1947/3 3] 10534] 10434 105%| 13]| 103% 106% 
Series B 3348 guar..------- 1942}A O}------ 104 ----- ----|] --.- _---- | Gen Elec (Germany) 7s Jan 15 1945|3 J3j-.---- 33 35%| 6i| 30 40 
Series A 4348 guar_-------- 1942/3 Jj------ *109% ----- ----|| 1104 113 Sinking fund deb 6 }4s-...- 1940|J Oj... 35% 35%) 1] 30 40 
Series C 334s guar. -------- 1948)M Ni. _-.-- 10834 108% 107 109 20-year 8 f deb 66. --..---- 1948|M N|______ 34 + 35%| 5] 203% 40 
Series D 88 guar........-- 1950/4 F 7 Frese *106 — 1084|----|] 105 11144 | Gen Motors Accept Corp deb 381946|F Aj 10234) 102 1024 28]] 98% 105 
Gen 6366 008 A ~~. --- o-oo + i ele 10656 106% 106 106% | 15-year 3348 deb__..-....-- 951/F A] 102 | 101% 102%] 36|| 98% 10534 
Gen & ref mtge 4}4s ser B---1981/ 4) ------ 109° ----- ----|! .... _..-- | Gen Pub Serv deb 5}4s_------ 1939|J J|_..__- #101. 102%|----|| 101% 103% 
Cleve Short Line Ist gu 4}4s...1961/A O}-.---- *110% .-.--- -=-| 108% 116% | Gen Steel Cast 534s with warr.1949}J 45) 8034) 8034 82 21]| 8044 97 
Cleve Union Term gu 5}48.---1972/A ©} 1093s] 108% 10934) 55); 108 113 t*Ga & Ala Ry Ist cons 5a....1945|J J|_-...- #30 35 |----|| 32% 44 
lst s f 58 series B guar_..-.-- 1973}A O} 107%4| 106% 107% 69|| 104% 111% | §t*Ga Caro & Nor Ist ext 68..1934|J J]....-- #34 37 |u|] 30% 52 
1st s f 4348 series C__..---- 1977|A ©] 103 | 102 103 82|| 9934 10534 | *Good Hape Steel & Ir sec 78..1945/4 O|...__- oa8 tl oe” ae 
Coal River Ry Ist gu 48-..--- 1945/3 D|------ *108% --.-- ~--;]] 110 11248 | Goodrich (B F) conv deb 68.-.1945}3 Dj 104 | 103%¢ 10474 77|| 102% 107 
Colo Fuel & Ir Co gen 8 f 58_..1943/F A}------ 105 105 sal| 204 108 lst mtge 4%(s_...---.....- 1956|) DB] 101 | 100% 101 69|| 97% 101% 
*6 income Mtge. - - .-.----- 1970}A O| 8175) 8074 83 76% 96 | Goodyear Tire & Rub lst 68...1957/IM N] 105 | 105 10534} 64|/ 103 106 
Cle G Seem ipere 4.--~2- 1980|M@ N) 60 | Go 6114) 491) 6645 77% | Gotham Silk Hoslery deb Ss w wi946,M! S)-...-- 98% 99 | 4[] 9536 107% 
uv & Osw ‘apn 5D *102 103. 103 
Columbia G & E deb 5e.--May 19521 | 100 | 100 100%! 113|| o75¢ 105% | GrRa lent oveue 4960 ce 1D41/3 08% 108% 108% 111” 
Debenture 5s--.---- Apr 15 1952/A O} 100%| 993% 100%) 4] 98 105 Grays Point Term ist gu 58...1947|J O|_--_-- —), ee te el 
cop gbantare Se_--jJan 16 totala |-.----[e1iise 11238 42|| 96% 1054 | Gt Cons El Pow (Japan) 78.-.-1944F 4) 96 | 26 = 88 | Aol es 9555 
~-------1948/4 0) ------ oo t & Obes saat 63 
Col & Tol ist ext de-— 7-2 1958)8 Alcoa -/*12M ioasz gal] HIM 1S near iti cater Ramenenne — * = ediasee: 
um y tow ---- 10 108 Great Northern 4s series A..1961|J J/-.---- 113% 114 15], 110 116% 
Commercial Credit deb 34s..-1951)A © 97 96% 97 68) 94 100 General 5348 onan Ssanedl 1952/3 J| 11734| 11734 117%] 29] 11456 119 
Gommercial Invest Tr deb 33481951/J J) 10154) 10134 10234) 20)| 99% 105% Gamieen Ga peso, BL Ht tole if 21) 108° 115 
Conn & Passum Riv Ist 4s-.--1943/A O)------ 310444 ----- ----|| 104% 106 General 4348 series D._.....1976|J 4]------ 105 105%] 30]| 100% 109% 
Conn Ry & L ist & ref 4}48.--1951|3 J/------ *10676 o---- ----]] 105% 112% General 4348 series E....-.- 107715 3}....-. 104% 105%} 99]| 100% 108% 
Stamped guar 4/48--------- 1951/3 Jj------ ae eanee ~55|] 104% 107% | General mtge 4s series G_.--1946/3 4] 126, | 12424 13034) 382) 18724 14 
Conn River Pow sf 3% A.---1961/F Aj 105 | 104% 105 21| 100% 108% | Gen mtge 4s series H._.---- 194613 3| 10934 10934 110 | 133]| 106 111 
Consol Edison (N Y) deb 348-1946)/A O 106 105% 106%} 69}) 102% 106% Gen mtge 3%s ser I___.-._- 1967|J 3| 94%| 94% 95%] 67 92% 95 
3 4s debentures--.-.--------- 1956/A O} 10434] 10444 10434] 34// 101 107% | *Green Bay & West deb ctfs A-_--| Feb/..---- 65 65 1 65 65 
*Consolidated Hydro-Elec Works Debentures ctfs B.....-.------ Feb|___._- 1l 11%] 3] 10 16 
of by aed Wuertemberg 78.--1956/J3 Jj------ *24 31 ons 18% 25 Greenbrier Ry lst gu 4s_.---- 1940)M Nj__-.-- *105% --... _.--|] 106 106% 
Consol Gas (N Y) deb 4}48.---1951|3 D] 107%] 10734 107%] 40]] 10554 10834 | Gulf Mob & Nor 1st 5348 B---1950}A O|-_--_- 102-102 2|| 100% 106 
Consol Oil conv deb 38---.--- 1951/3 Dj 103%] 102% 103%] 118]| 100% 107% inten! 1950/4 ol "a8iz| (98 4 13\| “98% 108 
t®Consol Ry non-conv deb 4s..1954/J D/------ 36 36 81] 34% 4146 | Guité SI Ist ref & ter bs Feb 1952/3 J|------ *915% __.-- Cee, ee 
sDebentte 45------------- 1o56]4 3|------] 36 86 | 2 ga! 418 | Stamped. ; 8835 
powocncorenontteela Ol ----"l ogi Sa ----|] 3536 40 | Guif States Steel s f 4348----.1961|A 0 9344 99% 
*Debenture 48----------..- oe Res *31 38 |--::|| 34 40% | Gulf States Util 4s a wees 1966|A ©} 102% 99% 105 
Consolidation Coal s f 5s-.---- 1960}3 Jj 67%} 67 67%) lll] 63% 71% 10-year deb 4s_.__- A 0 102 34 105 
Consumers Power 3%s-May 11965|J Dj 106%] 10614 106% Si] 103% 110% Seanek Weare aan 1952/3. J 105% 108 
lst mtge 3}4s...---- May 1 1965|M N 103% 103%] 23]) 99% 107% , *Harpen Mining eee oe 5 27 
1st mtge 3}48---.--------- 1970)M N 57|| 98% 10834 | Hocking Val ist cons g 434s.---1909|3 J 114% 126% 
lst mtge 3}48------------- 1966|M 13|| 96% 10358 | *Efoe (R) & Co ist mtge..---- 1944/A O 84 97 
mtainer Corp Ist 6s-------- 1 MN 7 102, 105 t®Housatonic Ry cons g 58-...1937|M N 62% 86% 
15-year deb 5s with warr----1943/3 D Z|] 10076 10334 | Houston Oil sink tund 5348 A-.1940/M N| 10234 101 103% 
en Telep 58.Feb 15 1954/3 D |} 9934 102 Hudson Coal Ist 8 f 5s ser A...1962|3 Dj) 45% 38-57% 
Crane Co sf deb 3 4s--------- 1951/F 30]}} 97 103 Hudson Co Gas Ist g 58...-... 1949|M N 116% 124 
Crown Suscean Wenes Oe Ys ¥- : 08 107 Hudson & Manhat Ist 5s ser A-1957|F A| 63 62% 85 
Guba Nor Ry 1st 5s-----.-- rn 16 as 65 justment income Ss.Feb 1957j|A O} 23% 21% 36 
Illinois Bell Telep 334s ser B...1970|A O 101% 110 
Cuba BR lst sg... --------- 1952/5 10] 4634 64% | Illinois Central Pet old 482195113 J 10 dit 
7 48 extended to 1946-..----.-- J 5 56 «6144 Ist gold 344s______--_____- 1951|3 J 102 107% 
6s extended to 1946 ~ ----------- 52, 55 Extended Ist gold 3348.--.-1951|A 102 107% 
Dayton Pow & Lt Ist & ref 3348 1960/A 271) 101% 108 Ist gold 3s sterling. ........ 951/M 8 92% 93 
Del & Hudson ist & ref 48.-..1943/M 96]] 8834 95% Collateral trust gold 4s_....1952)/A O 83% 95 
Del Power & Light Ist 4}4s...1971|J 11) 104% 106% Refunding 48.._........--- 1955|M N 81% 96 
ist & ret $348. - -~--------- 1969)4 3}} 10194 104 Purchased lines 3348....--.1952|J J 79 90% 
1st mortgage 4}48..----.---- 1969} J ---|} 104% 106% Collateral trust gold 48... .. 1953|M N 74% 90 
Den Gas & El ist & refs f 5e...1951/M 106% 108% Refunding 6s......--...... 1955|M NI 95% 104% 
tam as to Penna tax....1951/M N _--|] 106% 168% 40-year 4%(5_....... Aug i71966|F A 6634 80 
§*Den & RB G ist cons g 4e.....193614 49| 2634 30/4 | Cairo Bridge gold 4a_------ 1950|5 D 107 109 
§*Consol gold 4}48--------- 1|} 27% 38 Litchfield Div 1st gold 38...1951/5 J 93 98 
t*Den & R G West gen 5s_ Aug 1955|F 21 15 23 Louisv Div & Term g 3}48...1953|) J 95 102% 
or Amented (sub) to Dian)-- =~ - =) --5|------ 9}| 14% 2234 | Omaha Div ist gold 3s_---- 1951|F A 85 89% 
Ref & impt 5s ser B-..Apr 1978/A O 72|| 19 32% St Louis Div & Term g $8...1951|J 43 88 92 
$$Des M & Ft ctfs.--1 1 54% 12 Gite SEE, | cacuacene ily J 94 pat 
t*Des Plains Val lst gu 4}48..1947/M ----|] 50% 57% Springfield Div 1st g 3348...1951|/3 J 100% 100% 
Western S Ghcccens 1|F A 94 101% 
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N 8TO ee nxt NGE 5: 
Y. CK EXCHA 
Week Ended July 16 sé BROKERS IN BONDS 
Ill Cent and Chic St L & N O— LERS 
Cmtent Oe MLe NO ] .. FOR BANKS AND DEA 
lst & ref 4}4s8 series C_._..- 1963\J D 
ind'Blots& Wea ii ari --t0u0|& 3 
nD oom est ist ext _ 
Ind Ill & Iowa Ist g 4s_.__.-- 1950/3 J D H sy G 7 
felnd & Loulevilis iereuée-~--198010. 3 - ti. SILBERBERG & UO. 
Ind Union Ry 3 }4s series B...1986|M 8S Members New York Stock Exchange 
Inland Steel 3%8 series D____- 1961|/F A 
tInterboro Rap Tran iat 5s...1966|3 J 6 3% 55 97 63 Wall St. NEW YORK 
er cates of de Bees dean ecce 2? 
$°10-year @s............... 1932|A O| 2: 22 : Telephone Whitehall 4-2900 A.T &T Tele N Y 1-1598 
*Certificates of deposit - - - - --- ee ‘ 
$*10-year conv 7% notes_...1932|M $ 
*Certificates of deposit... .... ar 
7 
Interlake Iron conv deb 48_...1947|A 0] 99 | 98% 100%] 96]| 94 103 BONDS Ss|"Lan'| Range or | Range 
Int Agric Corp 5s stamped 1942___.|M N/-.---- 100% 100% 8/| 100 102 N Y STOCK EXCHANGE § Sate 3 Since 
t*Int-Grt Nor Ist 6s ser A__..1952)5 Jj_...-- 31% 32 7] 27% 42% Week Ended July 16 Sa] Price |Bid & Asked Jan. 1 
*Adjustment 6s ser A_.July 1952/A O| 10%) 10% 11%] 45 9% 17% | ——||———- -— 
pe So cute B-. Lavitiewedbiia 19. 5615 y | rere: 2944 a 15|| 26% 4058 Low High| No.||\Low High 
st g 5s series C__.......- 106613 3/...... *29% eosel] 37 Mfrs Tr e f partic 
internat Hydro El deb 68___.- 1944/A O| 78%! 76% 78%] 183]] 71% 90 AIN 7, ry Son ot Seas 1943/3 D]-.---- 103. 103 5] 974% 103% 
Int Merc Marine s f 6s_.._.._- 1941}4 O| 73 71% 73 67/1 71 8934 | Marion Steam Shovel sf 68.._.1947|A O,------ *90 96%4|----|| 8734 100 
Internat Paper 5s ser A & B...1947/3 Jj 100 100 101%] 36/) 99 102% | Market St Ry 7s ser A_..April 1940/Q J|------ 100% 100% 2)} 99 103 
Ref s f 6s series A_._______- iseeme 8} 9734) 96% 97%4| 61]| 95% 101% | Mead Corp ist 6s with warr..1945|M N| 10434| 104% 105%] 13)| 10334 107% 
Int Rys Cent Amer Ist 5s B..-1973 M Nj---.-. *8316 90 |----]] 83 95 Metrop Ed Ist 44s ser D___-- 1968|M S| 10734| 10744 10734) 93)| 106 10934 
Ist lien & ref 6}48__._.__.. 1947|/F Al____-- *97 97}4|----|| 94 102 Metrop Wat Sew & D 5448_..-1950)A O}------ 102% 103 3)| 10044 104% 
Int Telep & Teleg deb g 0... 3 3; 71%) 70% 72 228]| 63% 75 §t*Met West Side El (Chic) 48.1938|/F A * 11% ll 16% 
Conv deb 4s_-....-....- 1939)5 Jj 91 91 9244] 480] 79 92 Mex Internat Ist 4s asstd_.__.1977|M $ y 3 5% 
Debenture 5s__..........-- 1955|P Al 76%) 76 7734| 281]| 67 80 #48 (Sept 1914 coupon).---- 1977|M $ emai 2h ail 
3*Iowa Central Ry Ist & ref 48_1951|M 8/_-__-- 634 7%| 23 3 9 *Miag Mill Mach Ist s f 78.._.1956|! D 243% 26% 
Michigan Central Detroit & Bay 
James Frank & Clear Ist 4s__.1959/J D)_.----. 95 95%| 20)| 9334 102% City Air Line 4s_. __.._-- 1940/3 J 103% 105% 
Jones & Laughlin Seesl 4340 A.-1981 Ms} 104 | 104 105 4411 100 106 Jack Lans & Sug 348. .....1951|M $ sc iadce take 
Kan & M Ist gug 48.____.___. 1990)/A O}_.-..- 102% 102%) 5 101% 108 ak cl 1952|M N 104% 110% 
t8*K CFts ys M Ry ref g 48.1936/A O}..-_-- 49 50 6 6634 Ref & impt 43s series O..--1978 ee. 101 108 
Certificates of deposit... _..... AO! 47 46% 47 21 2K 64 t®Mid of N J lst ext 58____.-- 1940/A O 42 90% 
Kan City Sou Ist gold 3s_____- 1950/A O} 86 85% 86%] 26]] 82% 95 Milw El Ry & Lt Ist 58 B...-- 1961 5D 100 105 
Ref & impt 58_....__- Apr 1950/J Jj 88 874% 89 45/|} 79 100 lst Mtge 5e___......_____- 1971 J 99% 105 
Kansas City Term Ist 4g_____ 1960/3 J) 109 107% 109 62/| 106 109% | §¢Milw & No lst ext 4448(1880)1934!3 D 83 85 
Kansas Gas & Electric 444s_._1980/3 D/ 104 103% 104 18]} 10234 105 I 1939} .-_. 90 99 
*Karstadt (Rudolph) lst 6s...1943)]M N|____-- *40 44 |----|] 40 41 SR ar 1939] _._. 79 91 
*Ctfs w w stmp (par $645) --1943|____|-____- *11% 15 |----]} 11% 25 t*Mil Spar & N W Ist gu 48...1947|/M Sj-...-- 32 «46% 
*Ctis w w stmp (par $925)_-1943/___./___.-- mn. n> Sa secs] Bt 31 t*Milw & State Line lst 3}4s..1941/3 Jj|------ Pani G3. j---<j] 87 57 
*Ctis with warr (par $925). .1943}____|____-. . oe ----l] 35 35 t*Minn & St Louis 5s ctfa_._.1934|MN| 14%] 14% 14%] 9) 11% 21% 
Keith (B F) Corp Ist 68__...- 1946|M S}_____- 99% 100 91} 96% 100 “lst & refunding gold 48....1949|/M Sj-...-- 5% 865%) 9 4% 10 
Kentucky Central gold 4s-_-___- 1987|3 Jj_.---- *10934 113}4|----|] 108 115% Ref & ext 50-yr 5s ser A-..-1962/Q F/-..--- *3% 414|---- 3 8% 
Kentucky & Ind Term 4340.--1961 pares ‘ps 95 |----|]| 97% 101% . 
Stamped.._..............- 1961)3 Jj_...-- *10234 105 |----|] 99% 107% M St P & G8 M con ¢ 40 int gu. 1938]J 3} 2034) 20% 21%] 29)| 20 37% 
EE a EF 1961)5 Jj_.....*101 108 |----|| 109% 109% PT Se canal & 18%} 7i| 18 32 
44s upguaranteed ________- 1961/3 Jj__-.-- *1003%4 107%4|----|| 107% 108 lst cons 5e gu as to int__.-_- 1938]J J}---.-. 22 22%| 8]] 204% 41% 
Kings County El L & I a sei 1087 A O}...... sea 101 34]----|] 101% 102 lst & ref 6a series A____.--- 1946]J | Jj-...-- 18 18%} 3}| 17 
money 68_-.--.-- Wo cnace *15134 15454]_---]] 146% 161 96-9ake BIB nccccccsaune 1949)M S}....-. 14% 15%] 8] 14% 28% 
Kings County Elev 1st g da “1040 F Al 9 98 11 1 lst ref 5348 series B_._...-- co ge See 824% 83 28]| 8246 95% 
Kings hting Ist 6a__...- eer *1045¢ 10934]----|| 109% 114 lst Chicago Term s f 4s .._-1941]M N/_.-_-- oo nt 9834|----|] 95 95 |h 
First and ref 6}48_......--- 1954 Saree TE ye FF 1,| 112% 119! | t¢Mo-Ill RR Ist 5a series A_...1959|/3 J) 59 58 59 10}} 48 61% 
Kinney (G R) 54s ext to____-- 1941/J Dj____-. *9934 102%]----}| 101% 102 Mo Kan & Tex ist gold 4s_...1990/3 D| 87%| 874 88 25|| 84% 96 
Kresge Foundation coll tr 48..1945|3 3) 104% 104% 105 18]} 102% 111% | Mo-K-T RR pr lien 5s ser A..-1963)3 Ji 78%) 78% 79%| 69]] 733% 88 
348 collateral trust notes. 1947 F A! 100% 100% 10044] 14]] 98 102% 40-year 4s series B--_-...-- ee ea 6644 68%} 10)| 63% 
t*Kreuger & Toll secured 58 Prior lien 4348 series D-..-- 1978/3 J} 70 69 70 1lj]]} 69 79% 
Uniform ctfs of deposit. --..- Se ee 28 284%) 7] 25 650% Cum adjust 5s ser A__..Jan 1967/A O}-...-- 67% 69 19]] 63% 80 
Laclede Gas Light ref & ext 58- 1989 | esr 94% 94%] 81] 90 101 t®Mo Pac Ist & ref 5s ser A___.1965|F Aj....-- 37% 37%) «9l] 81% 48 
Coll & ret 5348 series C_---- 953/F A; 60 | 60 60%] 34]) 5634 70% *Certificates of deposit. -.-.-- ae ee 35% 35%) 2 45 
Coll & ref 5 4s series D___-- 1960 FA 59% 59% 60 61} 56 70% General 48........------- 1975|M S| 16%] 1634 1734] 49]| 143% 24 
Coll tr 6s series A_......_.- 1942/F A 50 50%} 25/1 60 68% *1st & ref 5s series F_____.-- 1977|M_ 8} 37 364% 37%] 88i| 31% 49 
Coll tr 6s series B_....-....- 1942)F A _.__.. _, eee 62 j-.--j] 66 70 Certificates of deposit... _- lhe pepe BB xr 33% 34 10]/} 31% 47 
Lake Erie & Western RR— \ “1st & ref 5s series G____..-- 1978|M NW .___-- 36% 38 68]} 31% 48% 
58 1937 extended at 3% to. 1947 fae 99% 99% 5}/} 98 99% Certificates of deposit.....__|_--- RS dome 3444 3534) 8] 382% 45% 
We naddnenenessénad a ££ =r *100%4 104%]----|]| 100% 106% *Conv gold 54s__._-....-- 1949|M N; 13 12% 13%] 33] 10 18% 
Lake Sh & Mich So g 3}48.---1997|J D __.._. 101% 102%] 16]/} 98 109% ¢1st & ref g 5s series H___.-- 1980/A O-...-. 36 37%| 78] 31% 48% 
Lautaro Nitrate Co Ltd— *Certificates of deposit. ....__/.-.-/....-. 35 3534| 21] 32 46 ij 
*1st mtge income reg ---..--- 1975}....| 3534) 34% 35 82 30%6 “1st & ref 5s series I.__._._- 1981/F Al 37 | 36% 37%| 82] 313% 4944 |f 
Lehigh C & Nav sf 434s A....1954|5 J 94 96 41|| 92% 106% tes of deposit. ......}..._!_.-.-. 354% 35%| 8] 30 47 
Cons sink fund 434s ser C_..1954/5 Jj 93 93 935¢{ 6]| 90 104% | Mo Pac 3d 7s ext at 4% July.1938'MN -.-..-- feet 95% ----| 99 100 
Lehigh & New Eng RR 4s A..-1965/A O}____-- *101 102% ----], 100 105% t®Mobile & Ohio gen gold 48...1938 M §$ ....-- Soon 83% .---}| 93 97 
Lehigh & N Y Ist gu g 48___-- 1945|M $'_____- *76 84 ...-|] 86 94 Montgomery Div ist g 0..1947 F Aj...2-- | 40 40% 10] 3946 54 
Lehigh Val Coal Ist & ref sf 58.1944/F A’_____. *95%% 97% ----]| 96 100% Ref & impt 4}48- SE RTE 1977 M $....-. | 28% 30 | 12] 27% 39 
le & ref af 6e......-..--.- Oe eee *6145 65 ----|]| 61% 78 *Secured 5% notes. ......-- 1938 M $____-. 30 314 14] 29% 38 
Ist & refaf Se..........-- © Mi.sswon 56 57 5}| 56 77 Mohawk & Malone Ist gug 48.1991M 8 854% 85% 86 ll} 84 rte, 
lst & refs f 5e........ FA) 54%] 54% 55 3}| 54% 75 Monongahela Ry lst M 4s ser A 60 MN _.._-- *107% 109% ----| 105 111 
Segueed 6% gold notes BD Mecesas Rannew 95 '----|| 95 100}4 | Monongahela West Peon Pub Serv | 
Leb Vai Harbor Term gu 58....1954/F Aj 100%4| 100 . 100% 8]} 98 107 lst mtge 4}4s_....-.....-- 1960 A O 104%/ 103% 104% 13] 100 108% 
| 6s debentures.------------ 1965|A © 102%| 102 102% 15/101 110% 
Leh Val N Y ist gu S 4}60.....1940 3} 99%] 9934 100%! 19] 991% 108% | 
Lehigh Val (Pa) cons g 48 2003 MN] 54%) 54% 57%| 111 Montana Power Ist & ref 3348.1966'J D, 9334] 9334 93%) 30, 99 
General cons 4 348... ...- 2003M Ni 56%] 56% 117}} 53 76% | Montreal Tram let & ref 5s_ ---1941'J 3} 99 99 99%| 5] 9844 104 
cons 58_.....- -2003 M N!____-- 66 67%, 11 oO ies 7934|----|| 83 85 
Len Val Term Ry ist gug 58---1941|A ©, 105%] 104% 105%| 59 oad 8644|-.--|| 79% 86% 
& East ist 50-yr 58 gu_...1965,A O}]______ 118% 122 |... vita 8234|-.--|| 80 
Liggett & Myers Tobacco Ta.--1088 Mm M2562 129% 131 12 Miteoiie 7934|_-..|] 84 
RE 2 NEE, SASSER GOCE 1951|F A] 121 | 121 122%] 14 88 8934] 27|| 85% 97% 
Lite Miami gen 4s series A_..1962);M N______ . aa ee ee 1 M 9434 9534] 26)) 92 102 
Loews Inc a f deb Biss menncen 1946\F Aj 9934) 9934 9934) 78]| 97% 101 Constr M 434s series B__...- 1955|M Nj_____- 8544 86 26|| 82% 97 
Lombard Elec 7s ser A--.-...- 1952\J DBD) 73 73 73 23]| 69% 79 Mutual Fuel Gas Ist gu g 5s. . .1947|M N/__.... #1143, 115%4|----|] 112% 119 
Long Dock Co 3%s ext to....1950/A O} ____- *101% 105 |_---|] 101% 106 Mut Un Tel gtd 6s ext at 5% --1941/M N/____.- PI06  ceniass ----{|| 106% 111 
Long Island gen gold 4s8....-- 1938/3 Dj __.-- 102% 102% 5}! 101% 103 Namm (A I) & Son&See Mfrs Tr— 
Unified gold 48. .........-- 19401 8, 10334] 10334 10334] 11}] 10234 108 Nash Chatt & St L 4sser A....1978/F Aj 9334) 9234 94 28 
Guar ref gold EE 1949 M S}.____- 102% 103%] 21]] 100 106 Nash Flo & 8 Ist gu g 58-...--- SEE Mca ceted avden jenna ----|| 100% 103s 
stamped........--...- 1949|M 8S} 1034] 102% 10334] 51]} 100 104 Nassau Elec gu g 48 stpd_...-- 1951/3 Jj 4134] 38 42 14 6 
Nat Aome 434s extend to... 1946/3 D}____-- n° onusa ---|} 95 100% 
Lorillard (P) Co deb 7#...--.-- 1944/A O}______ 127. 128 5]| 12634 135 Nat Dairy Prod deb 3%8 w w..1951|M N| 10334] 103%4 104 | 138]] 99% 107 
Mihit> hd nenktie bean scien 1951/F A] 11834] 11834 118%] _5}| 11634 124% | Nat Distillers Prod deb 444s...1945|M N/ 10534] 105 10534] 46)]) 103 10634 
Louisiana & Ark Ist 5s ser A-..1969/J 3) 8834] 88% 90 92/} 82 1o1se Nat Ry of Mex pr lien renee 
Louisville Gas & Elec 3 }4s----1966)M $'_____- 101% 101%} 5]| 99% 101 4348 Jan 1914 coup on_--_-- 1957]J J}_...-- 3% 3%] 2 3% 4 
Louis & Jett Bdge Co gu 48. ...1945|M S_____ 107% 107%} 1)| 106 112% 4s July 1914 coup on....1957|J J}__-_.- 2M cdaee Labi 4 4 
Louisville & Nashville RR— 44s July 1914 coup off....1957|J Jj_...-- *2 5% Oi Ayes! gee aay 
Unified gold 4a__..........- 1940/3 J} 10634] 10634 10734] 30]| 105% 109% Assent warr & rcts No 4 on '57]_.--]._..-- 3% 3) 1 3% 6% 
lst & ref 5s series B__.._.-- 3/A O} 10854] 10844 109 16]| 10634 111 ¢4s8 April 1914 coupon on...1977j/A Q}_____- Sa Yeas ERNE 4 4 
lst & ref 4}48 series C_...-- 2003/A O] 106%] 106 107 521} 99% 108% 48 April 1914 coupon off....1977)A O}_____- ag, ee a ae ee 
lst & ref 4s _ ee 2003/A O} 100 99 100%] 134'| 96 103% Assent warr & rcts No50n'77/----| 3%) 3% 3%) 5 34% 6% 
lst & ref 33(8 series E_____- 2003|A O} 93%] 93% 94 | 133,) 90% 98 Nat RR of Mex prior lien 4}4s— . 
Paducah & Mem Div 4s....1946)F Aj__.__- *107% 10834]_---|] 105% 111 Assert warr & rcts No 40n.1926/3 J 5% 54% 5%) 13 44% 7% 
St Louis Div 2d gold 3s ....1980/M 8S _____. 8844 88% 211 85% 96 48 April 1914 coupon on_...1951)/A O}_____. 9256  ccwus aeosll sscn Soee 
Mob & Montg Ist g 44s....1945)M $ _____- Migs Zeeas ----}| 110% 116 4s April 1914 coupon off....1951)A O/}_____. <i, oo accel]! see ese 
South Ry joint Monon 48...1952/J J)_____- 974% 97%] 5i] 94% 100% Assent warr & rets No 4 on '51}----|_____. 836.) @.-Taned 3% «6 
Atl Knoxv & Cin Div 48__..1955|M Nj______ a 3) eee ----]| 10936 115 
Lower Austria Hydro El 6}48..1944)F A/__....| *964%4 99 |_.--I| 93 99 Nat Steel Ist coll s f 48........ 1965|3 D/] 10534} 105 10534] 52|| 102% 107% 
t®Naugatuck RR Ist g 4s....- 1954|Mi Nj__._. *70% 85%4/.---]| 77 93% 
McCrory Stores Corp sf deb 5s 1951/M N/_____- 103% 104 5|' 102 106 Newark Consol Gas cons 5s....1948)J D)_..... 119% 119% 1}} 118 1334 
McKesson & Robbins deb 5348.1950/M N| 10434] 1035 105%] 39]| 102% 105 t®New England RR guar 6s...1945)J J|_..... *55 65 |....]} 57 82 
Maine Central RR 4s ser A...1945)J D)_____. 103% 104 6]| 100 105 Consol guar 48_...--..... 1945)J J)_._._. *55 64 |..-.}| 55 74 
Gen mtge 44s ser A___-.-- 1960/3 D) 78 78 78%4| 15|| 77% 86 New England T Tel & Tel 568 A-..1952)3 Dj_____- 125 125%) 16]| 118% 127 
$t*Manati Sugar Ist sf 7 3}48...1942/A O}____-- 63 64 3]} 55 90 lst g 4348 series B___--__... 1961|M N| 119%| 119% 119%} 4 11634 12654 
Certificates of deposit.--...-|....|___.-- 63 64%] 18\| 54 90% | NJ Junction RR guar 1st 4s...1986|F A|.._._- *100% ...-- oil 
$*Manhat Ry = Y) cons g 48.1990/A O; 36%] 35 3634] 39)| 32 57% | NJ Pow & Light Ist 434s_._._. 1960|A QO} 106%] 106% 10654) 7 190 1076 
“Certificates of deposit. -...--}...-|_..... 32 324%] 5i| 27% 53 New Or! Great Nor 5s A....-..- 198 83\J 3} 87 85% = 87 2)) 84 98 
*Second 4s......-..-.---- 2013/3 D __..-- 16% 16%) I 16% 33% | NO&NE Ast ret & imp 448 A1952|3 Ji_.__-- 76 77 4), 73 85! 
Manila Elec RR & Lt sf 68...1953/M 8 ___... TOM sicss ----|| 9234 9234 | New Ori Pub Serv lst 5s oer A.--.1953)A _ A 96 9734| 10]| 92% 103% 
Mente RR (South Lines) 48_..1939|M Nj____.. a90—ss« a 90 2|] 823 90 First & ref 5s series B-._..- 1955|3 D| 96%] 96 96%%| 47|| 92 103 
OE i dich dieocsiicie- 1959|M N|_____- *65% 75 |.---l]| 75 7834 | New Orleans Term Ist gu 4s...1953/J J} 92 91% 92 36]} 9034 100% 
toMan © B & NW ist 8340.2_1941 i eee ghanie 37 |...-]] 82 41 
For footnotes see page 407, | 
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=. , Friday Week's S3| Friday Week's 
BONDS S3| cas | Range or Range BONDS $3 Last | Range or Range 
Y. STOCK EXCHANGE $= Sale Priday ; Since N. ¥. STOCK EXCHANGE § Sale Priday 3 Since 
Week Ended July 16 S| Price |Bid & Asked Jan. 1 Week Ended July 16 “| Price |Bid. & Asked Jan. 1 
Low High| No.\\Low High | Low High Low High 
then O Tex & Mex n-c inc 58..1935|A O|_____- 48 48%| 3/| 44% 61 Paris-Orleans RR ext 5 }48-.--- 1968|M4 . a93 | 293% 94 14|| 9334 103 
*1st 56 series B_........... O54/A O| 51%] 51% 53 26) 48 59 t*Park-Lexington 6 4s ctfs_...1953|J J)_.---- “44 46%|----|| 3934 5034 
*Certificates of deposit... _..- bawl. scawe +48 53 |----|| 46% 54% | Parmelee Trans deb 6s--.....- 1944/A } ERIS: 63% 64%) 6)]| 55 77% 
let 56 series C_..........- 1956|F Al_____- *50% 54 |----l| 48 60 Pat & Passaic G & E cons 5s...1949|/M 8/__._.. 118 = 1118 1}] 11634 122% 
1st 4348 serfes D__._.____- 1956)F Aj_____- 50% 650%) 2]| 46% 55% | *Paulista Ry lst refsf7s_...-- 1942|M Sj___..- 90% 90%] 4/| 85 90% 
let 534s serfes A__....___- 1954|A O| 5734} 57 58 80]; 51% 62% | Penn Cogu 3}scolltrA-.-... 1937|M $}__.... *100}§ ..-.-- ----|| 100% 101 
*Certificates of deposit... .-.- Wer RE 54 54 li} 47 #67 Guar S340 colt trast cer B..-1988 Bie *103% 105%|----|| 10144 106 
ctfs ~1942/J Dj____.. MGOn? “azcce nocul a. ae 
N & C Bdge gen guar 4}4s____- 1945)J 3}_____- EUS acca ----|} 110 118% J Di 104 | 104 104 1}| 104 1076 
N Y Cent RR 4s series A 1998|F A 97 130|| 95 106% M NI__.... *105 Ss --... --==|| 10434 110 
10-year 3%(8 sec 8 f..-____- 1946/A O 102 9934 103% F Aj 103%4| 10234 10334] 47|| 9924 106% 
Ret & impt 4 }4s series A....2013/A O 89% 84 = 96K 
Ref & impt 4s series C__....20 4 94 103 Penn-Dixie Cement Ist 6s A...1941|M $| 9934] 9934 100 8]| 9934 102 
Conv secured 3448_........ 1952|M 104 109% | Penn-Glass Sand ist M 4}4s...1960|J Dj_..--- 10444 105 9}| 10334 10554 
NY Cent & Hud Kiver Mi 3344_1007|3 J 7 9 105 Pa Ohio & Det Ist & ret 4}48 A.- 1977|A Oj__.--- 1064 10634] 10}| 103%4 107 
MO GEcacssscacescue 1942/5 104% 108 SIs OEE DB .. ..n cdiinedidvion te. lesa unevé Sabee ---|| 109% 109 
Ret & impt 4} ser A 20 89% 85 poe Winn P&L ist dbea. 1981 A O| j0i%| 101. 101%} 159|| 100 106 
Lake Shore coll gold 3348....1998]F A} 90%] 9034 90%| 32]| 88% 98 Pennsylvania RR cons g 48_...1943/M Nj __---- *110 111 |----]} 108 112 
Mich Cent coll gold 3}4s....1998|F Aj______ 91 91 2/} 88 97% Consol gold 4s............. 1948|M N}____-. 113% 113%) 2 
IN Y Chic & St L Ist g 4s____- 1937|A ©} 1001932|100'%32 100232} _5// 100'%32102% 4s ster! stpd dollar May 1 1948/M N/____-- 11334 11334] 10}| 1094 116% 
i| Refunding 5}<s series A_____ 1974|A O] 97%] 97 97%| 70|| 92% 105 Gen mtge 3%s ser C_.-_... 1970/A O} 99%} 9934 9934) 82} 9634 103 
Ref 4 }4s series C........... 1978|M $| 85%] 85% 8634| 166]] 8044 95% Consol sinking fund 4}4s_...1960|F Aj_.--.-- 121 121 52]| 11554 126 
8-year 6a............. Oct11938/A O} 9934] 985% 99%] 86]] 9734 100 General 4}4s series A_...... 1965|5 D] 11134] 11034 11134] 60)| 10694 11534 
4s collateral trust. _......_- Al 104 | 104 105%] 57} 100 105 General 5s series B_........ 1968|J DB] 117%] 117 118 31|| 113% 123 
mY Comment lst gu 4348 A_...1953|/F Aj_._.-- % 108%} 41] 106 109% Debenture g 4}4s-.-......- ojA O} 103 | 1 103 82]| 98% 107 
AS | jebhees gee SR ee General 4s series D_......1981|A O} 10834] 10734 10834] 86]| 10374 11136 
WY Tock totaal io een 1951/F Aj____-. 59 60% 61] 55% 72% peace Seas S eee a Heo 43} 108 107 1 62]| 103% 111 
Serial IS an as oon casein 38|A O}|____.. 59% 6 7 Conv deb 34s............- A O| 107%] 106% 107%] 154]| 103% 111 
RES! MRSS Wee *58% oos- My % Pon Gen La © ini cons 65... 194aA O} 117%| 117% 117% 9}| 116% 121% 
Py oy tee 1965) O/ 101 | 100% 10154] 37] 97 10534 | _, Refunding gold Se--- -. -...1947/M S)------ 113, 113%) 17 117% 
en 8 ser E_.... 1966|/A Oj____-- 100% 101 1 ~.-1940)A O}____-- 
NY«& Erie Sec trie RR — ¥ 96 HeO7 #Income 48..........- 1990} Aprj___.-- 17 17 10 peu 26% 
N Y Gas El Lt H & Pow g 58...1948/J D| 12234| 12244 123%] 8|| 116% 12534 | Peoria & Pekin Un Ist 5}4s_...1974/F Aj__..-- *109% 110%]---- 113 
Purchase money gold 4s... ...1949/F A/_...-- 114 «114 10}} 109% 117% Fore Marquette lat our A Ss.....1986i3 : 101% 101 %4 10256 “1 100 106 
ae Ie scéeccececse 
N Y Greenwood L gu g 5a..... 1946)M Nj___..- 99% 993%] 21] 97% 101 Ist g 4348 series C________ 1980|M S} 94%] 94 94%| 58]| 91 103 
N Y & Harlem gold 3s Saee 2000/M N]____-- *100% ..--- ----|] 99 107 Phelps Dodge conv 3s deb.--1952/3 Dj 11534| 113% 115%] 367|| 106% 115% 
N Y Lack & West 4s ser A_____ 1973|M N| 97%| 97% 97%] 68]| 94% 105% Phila Balt & Wash 1st g 48 cies 1943|M Nj____-. et? eee ..--|} 107 113% 
434s series B.._------- 2. 1973|M N| 103%4| 10334 103%] 2]] 103 109% General 5s series B_........ 1974|F Aj__..-.. *114 =123%4]----]] 116 129 
N Y LE & W Coal & RR 58.1942/M N/_____. 101 +101 1} 101 102 General g 4}40 series C ciao 1977/3 Jj__..-- 114% 114%] 2]) 112, 119 
| NY LE & W Dock & Impt 68-1943) hah cd #1053 ....- -->-|| 10534 10634 | _ General 4}4s series D..... - 1981)2 Di------ 10S te al 68 nit 108 
N Y & Long Branch gen 48_..-1941/M $|_____- 106% 107 | 10)/ 106 10834 | Phila Cosec 5s series A_....... 1967|J BD) 983%] 9734 9834] 106] 917% 106 
t*NY&N (Bost Term) 4s 1930] A — ibatnes! | ee ----|} 98 98 | Phila Electric Ist & rei 3348.7 1967/ 8} 10354] 10334 103%] 77|| 102 103 
t°N Y N H & H n-c deb 48__..1947|/M 8}___._- *30 42 |----/] 85 47 | t¢Phila & Reading C &Iref5s.1973|3 Jj 24 24 26%) 61 ayy, 
| *Non-cony debenture 3}4s..1947|M 8|__.--- *30 40%|----|] 35 ih Conv deb 6s_.-..---....- 1949|M S|} 11 11 11%| 96 9% 26 
| *Non-conv debenture 3}48..1954/A O}__--.-- *30 36%4|----]] 35% 44 §*Phillippine Ry Ist s f 48____- 1937|J 3} 24%4| 2234 2434] 100)) 18% 
Hi Non-conv debenture 48....1955|J J|---.-. *26% 36%|----|]| 35 47% Pullsbury Flour Mills 20-yr 68_.1943}A ©} 106%] 106% 106%} 1/|/ 106 108% 
*Non-conv debenture 48....1956/M N| 36% 36% 37 4i| 34% 47 Pirelli Co (Italy) conv 7s. ..... 1952|M N 99 
*Conv debenture 3 }48-....- 1956|/3 Jj------ 3644 363%] lI] 34% 45 
Conv debenture 68_..____- 1948/3 J| 40%] 40% 42 211} 38% 60 Pitts C C & St L448 A______- 108 107% 111 
*Collateral trust 6s......_. 1940|/A Oj-..--- 60 62 9} 60 71 Series B 4348 guar... 942 109 113% 
*Debenture 4s__........... 1957|M N| 20 19% 21%] 291] 18% 37% Series C 4}4s guar....- 942 109 113 
“1st & ref 444s ser of 1927...1967|J D} 40%| 40% 41%} 70]) 38 55 Series D 4s guar_....______ 194. 11334 113 
Harlem R & Pt Ches Ist 4s.1954|M N/_----- 944% 94%] 11) 90% 99% Sertes B 8368 guar gold i - 112% 
es guar goid....... 
3*N_Y Ont & West ref g 48._..1992|M S$} 20%| 20% 21%] 681) 20 46 Series G 4s guar-_--....... 1957'M 109 114 
ie 1955/3 D' 12 12 14 43}} 12% 42 Series H cons guar 48.__.__- F 109 «114 
3*N Y Provideace & Boston 48 1942/A Oj------ *100% ----- ----]] 100 101% Series I cons 434s_.________ 113 125% 
| N Y & Putnam Ist con gu 4s__- eh: i, bee: Series J cons guar 44s... _. 111 
BS el Lt & Pow 34s_.1965)M N) 104%4| 104% 104%] 6] 101% 109% General M 5s series A. ____. 113% 124 
+N Y Rys prior lien 6s stamp._1958|J J|_.---- 105 1 21} 105 105 General mtge 5s series B....1975|A O 113% 12336 
N Y & Richm Gas y tolenen M N/--.-..-- or 105%|----|| 106 108 General 4}4s series C....... 104% 107% 
i} NN Y Steam 6s series A__._____ MN] 106 | 1 106%} 10]| 102% 108 Pitts Va & Char Ist 4s guar____1 1125 113 
Ist ee RE 1961 M NI--.---- 104% 105%| 35)]) 9834 107 Pitts & W Va Ist 434s ser A_...1958)J 
Ist mortgage 6s. _......__- 956IMN| 105 | 105 105%] 37/] 98 107% lst M 4348 series B_...___- 5 
ont ¥ Benda: Was int at 1937/3 | eet 31 11 Ist M 4348 series C_______- 84% 974 
§e2d gold 434s__.._ | eae __ ee 70 |----l| 79% 91 
gold 6s........_.- 194 F Alj....-.- 20 20 1]} 19 69% | Pitts Y & Ash Ist 4aser A 108 110 
oFemial tet gold 5s. .____- 1943|M N]__---- *60 90 |----|| 10034 106% 1st gen 5s sert. 3 B..._.-... 1 119% 124 
N Y Telep iat & gen 9 434s_--1980 MN 1073%4| 106% 10734] 56]] 106% 109% 1st gen 5s seri.s C_........- wece cone 
mS tee See ies Aaa 946/J Dj} 83 83 84% 5i| 83 94% Ist 4348 series D__.....-... 1977/3 - 
REED PI io4el” 90%} 90 90%} 8] 89 98 Port Gen Elec Ist 4ig0 ver O.71900 M$ 0694 108 
son, yw Westch & Bost let 4342.1946|3. 3' 1235] 12% 13 47|| 11% 22% 1st 58 1935 extended to 1950....|J J 10 
Niagara Falls Power 3}4s._... 1966|M $j 103%] 103 103%| 2711 100 109% | Porto Rican Am Tob conv 6s..1942|3 J 
Niag Lock & O Pow Ist 5s A_..1955j|A O/_-.--- 106% 106%| 11] 106 107% | t*Postal Teleg & Cable coll 5s 1953|J J 4554 
Niagara Share (Mo) deb 5348..1950|M N| 102 102 102%} 10]} 100 104 Potomac Elec Pow Ist M 3s 1966/3 4 100 106 
Nord Ry ext sink fund 6348__..1950 A 0} 100 98% 100 13|' 97% 109% | Pressed Steel Car deb 5e___-__. 1951|3 J 92 100 
$2*Norfolk South Ist & ref 5s_.1961;F A] 26%] 25% 27 25|,) 23% 32% | t¢Providence Sec guar deb éa- 1057) 20 28% 
Certificates of deposit 7} 22 81 t*Providence Term Ist 4s_.... 56M 8 85% 90 
Pure Oil Cosf44sw w-.....- 3 109% 131% 
$2*Norfolk & South 1st g 5s...1941|M N| 80 80 69 82% 94s w w drawn bonds...1950|J J 108 113 
N & W Ry Ist cons g 4s. __.._. 1996 112 122 4s without warrants. _.... 1950|)5 J}__..--] ----- 10234 105% If 
North Amer Co deb 5s........ 104 102% 106% qx w drawn bonds....... JE Socal adace sisson 10219321022" 32 |} 
i} No Am Edison deb 5s ser A___.1957|M S 1 101 105% | Purity Bakeries sf deb 5s......1948|/3 Jj_----- }} 9634 101 
Deb 54s series B_.._ Aug 15 1963/F A 101% 106% | t®Radio-Keith-Orph pt pd cttfs | 
Deb 58 series C____. Nov 15 1969]M N 107 for deb 6s & com stk (65% pd).--jJ Dj...---] ----- ----- —_— 
North Cent gen & ref 5s___.__- 1974 120% 125% $*Debenture gold 6s_....... 1941/J Dj__---- 25]| 105% 12644 
Gen & ref 4 M4aseries A______ 9 120 120 Reading Co Jersey Cent coll 48.1951/A O} 95 94% 95 41]| 89% 104% | 
jj *Northern Ohio Ry Ist guar 5e— Gen & ref 434s series A__.... 1997|3 J] 1065] 10654 107%] 33}]) 105 108% 
“April 1 1934 & sub coupons. 1945). -.-- 72% 83 Gen & ref 4}4s series B_._... 1997|3 Jj-_----- 107. 107%] 24}| 10534 108 
*Oct 1935 and sub coupons_-_1945 87 87 
*Stpd as to sale of April 1°83 to Remington Rand deb 434s w w-1956]M S| 106%] 106 + 107%4| 58|] 105 11534 ||} 
i ten 1 1935 incl ey pene ae O14 112 Rensselaer & Saratoga 6s gu...1941|M Nj------ *109%% ..--- ----|} 112 112 
orth Pacific prior lien 48 7|Q 101 ua Republic Steel Corp 4448 ser A_1950|M i180 | 176 183 | 212]} 127 212 
Gen lien ry & Id g 3s Jan Q Gen mtge 434s series B_...- 1961|F Aj] 97 96% 97%) 54 ¥% 100 
Ref & impt 434s series A. ...2047|J Oase 108 Purch money 166 28 conv 5i4s 541M Ni 120%/ 120 121%] 76)| 108 130% 
Ret & impt 68 series B_____- 2047|J3 109% 112 Gen mtge 434s series C_.._- 1956|M N| 98%] 97% 98%] 571) 95% 100 
Ret & impt 5s series C__ J 99 110 Revere Cop & Br iat mige 43¢é-1980 ‘pe wengie 103% 104 25]| 10034 106 |i} 
Ref & impt 5s series D______ J 1004 109% | *Rheinelbe Union s f 7s......- 1946/3 Jj_--.-- 1 31 lj] 24 | 
Nor Ry of Calif guar g 5a_____- A 104% 104% | *Rhine-Rubr Ween codes 68..1953|3 Jj_.---- 2454 245%) 2/) 18 24 
orthwestern Teleg 4440 ext. 1944 i} eee *107% ...-- ..--|| ---- ---. | Rhine-Westphalia El Pr 7s... 1950|M Nj ------ ne . sence ----|] 19 26 
Norweg Hydro-E! Nit 54s__.-1957|M N| 10334] 10334 103%| 23]| 100 105% Direct mtge 6s. .........- 1952|M N]__---- 25 25 1}} 19% 26 
Cons mtge 6s of 1928._...- 1953|F Al 245%] 24% 25 21} 19% 26% II 
Og & L Cham Ist gu g 4s__._- 1948/3 3} 23%] 23% 24 3 Cons mtge 6s of 1930.....-1955)A O}.----- 254 25%) 7i| 19% 26% 
Ohio Connecting Ry 1st 4s_...1943]M $|___--- *106% ___-- ea 10984 109 syrRinnels ¢ ou of Calif 6s..1944|/M N/-_----- *45% 48 |----l] 44 66 If 
ra Wpetetenenees $oSeTNe Bt 10826) 10878 108%) Gall ori 108 4 *Certificates of deposlt.....---- iM Ni_..... #45% 47%|----|]| 4436 66 
Wye a 972 
Ohio Indiana & West 5s._Apr11938|Q Jj---.-- #1025 ___-- ey. Richm Term Ry Ist gen 5e....1952/3 Jj_.---- *104 0 ee nea 10834 104% 
Ohio Public Service 74s A_...1946/A O| 111 | 111 111 1]} 109% 113 | ©Rima Steel Ist s f 78...._.-- 1955|F Aj__.--- *56}4 60 |----|| 5344 60 
ist & ref 7s series B___.._.. _. See 111% 112 29]] 109% 112% | *Rio Grande Junc Ist gu 5s..1939/J D/--..-- Ponce 89%4)----|] 91. 91% 
Queario Power N F list g 5s__..1943|F Aj_...-- 112% 112%] 1)] 110% 115 *Rio Grande West 1st gold 48.1939/J J} 70 70 72%) 8]| 69% 84 
ion 1st 58_._.1945|M N/___.-- *110% 115 |----|] 10734 115 *1st con & coll trust 48 A...1949/A O}_.---- 36 36%] 2 
Oregon RE & Nav com ¢ 40°. 7.1946|4 pate 109% 110%] 14]| 106 114 Roch G & E 4340 series D icing 1977|M $|__---- iz a 4|| 116% 117 
Ore Short Line 1st cons g 5s._..1946/J J} 118 | 117% 118%] 16}]/ 116 121% Gen mtge 5s series E......- 1962|M_ 8}__.--- 109 ~=109 2|| 107% 109 fff 
Guar stpd cons 5s__________ 1946)J J}__---- #1185, ___-- ----]]| 117 123 §3°R I Ark & Louis Ist 434s..1934|M 18%] 1746 183] 11]] 17 2884 |f 
Ore-Wash RR & Nav 4s_______ 1961/3 Jj------ 106% 107%| 61]| 10335 107% | *Rubr Chemical s f 6s_.....- 1948/A O}-__.--- Ee ----|]| 20% 25% 
Oslo Gas & E] Wks ext 58____. 1963|M S]____-- *101. «101 4|----]] 9934 102% out Canadien 1st gu g 48....1949]J J}------ 22 22 1]] 19% 3256 |f 
Otis Steel Ist mtge A 44s. _..1962/) J] 9134] 91% 91%] 23]| 87% 92% | *Rutland RR Ist con 4}48_..1941|J J)------ 23% 24 7i| 225% 34% 
Saguenay Power Ltd Ist m 4}481966/A Oj------ 100% 101 31 9944 104% 
Pacific Coast Co 1st g 58_..._- 1946|3 Dj__.--- *65% 68 |----|| 67 82 St Joe & Grand Island Ist 48..1947|/3 Jj------ #107 ...-- ----]] 107 112% 
Pacific Gas & El 4s series G__..1964|J D| 107 | 106% 107%] 76]) 103 111 {St Jos Ry Lt Hit & Pr let 6e...1987|M Me did ake 9844 99%] 14]| 97 101293 |} 
1st & ref mtge 3%{sser H__._1961|J D| 102%] 10234 103%4| 73]| 995 107 St Lawr & Adir Ist g 5s......- 1996/5 J|------ eee 99%4|----|] 100 103% 
Ist & ref mtge 3348 ser I_...1966|3 D| 9914] 99% 99%] 32]] 94% 100 2d gold 6s....-......_...- 1996)A O}_....- Pandus 101 |----|} 98% 102 
Pac RR of Mo Ist ext g 48. ____ 1938|F Aj_...-- 97% 98 3]| 97% 102% | St Louis Iron Mt & Southern— { 
2d extended gold 58...____- 1938|J Jj--.--- ee: 97%|----]| 99% 102% *$Riv & G Div Ist g 4s____. 1933|M Nj_..--- 78 79%) 12]| 75 89 
Pacitic Tel & Tel 3iseer B___.1966)A O} 101%] 10134 10134] 12]| 99 105 *Certificates of deposit. _.......|----]------ *77 79 |----|] 75 88 
Ref mtge 34s ser C___..__. 1966/3 Dj_.---- 100% 101%] 38]| 985¢ 104 
Paducah & Ill lst sf g 4348_...1955|J Jj------ a. ge ----|} -.-. -.-. | 2*8L Peor& N W Ist gu 58...1948/J J]------ 35 36%} 9 
$t*Pan-Am Pet Co (Cal) conv 68'40|J Dj------ *453% 45%%|----|| 87 58 8t L Rocky Mt & P 5s stpd_..1955|J J} 8244) 8236 82%] (8]) 82 85 
Merle oe of deposit... .......]----]------ *40% 44 |_..-]]| 42 57% | t¢St L-San Fran pr lien 48 A..1950|/J J} 2434] 24% 26 36]| 21% 387% 
die Eastern Pipe L 4s..1952/M S/-.-.-- 984% 98%] 34]| 98 98% *Certificates of deposit is 24%] 23 24%] 81i/} 18 383% 
Paramount Broadway *Prior lien 58 series B._...- 1950/3 J] 2434) 24% 26 26]; 22 386 
lst M 8 fg 3s loan ctfs__._._ 1955|F Aj...--- 67% 67% 65% 75% ertificates of deposit .......|----|------ 2334 2434) 16)) 17% 33 
Paramount Pictures deb 68....1955}3 Jj} 100 99% 1 44|| 9934 10534 *Con M 438 series A__.... 1978|IM S| 24%| 24% 25%| 1891] 20 33 
3348 conv debentures...___- 1947|M 8}..-.-- 92 94 74 *Ctfs of deposit stamped_..--|---- 22%} 22 23%] 156]} 18 30 





ror tootnotes see page 407. 
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Volume 145 
S..; Friday Week's § zs _. | Friday Week's 
BONDS =3| Last Range or Range BONDS =3| Last Range or Range 
N. Y. STOCK EXCHANGE | $5] Sale Priday 3 Since N. ¥. STOCK EXCHANGE | $$} Sale 3 Since 
Week Ended July 16 S| Price |Btd & Asked Jan. 1 Week Ended July 16 ma] Price |Bid & Asked Jan. 1 
Low High|No.\\zow High Low Hioh| No.||\tow High 
28t L SW Ist 4s bond ctfs_...1989/M N| 8234) 82% 8334] 16]| 80 100 *Vertientes Sugar 7s ctfs__..._ 1942/3 D} 22 21% 22%] 20) 20 41% 

2d g 4s inc bond ctfs._..Nov 1989|J 4J)---.-- 52% 62% 8i| 50 74% | Virginia El & Pow 4sser A__..1955|MN/| 10854/ 108 10854} 25)/ 104% 100% 

§*1st terminal & unifying 56.1952)3 J)-..--- 45% 46% 5|| 4534 65% | Va Iron Coal & Coke Ist g 58..1949|/M Sj------ *55 59%|----|| 57 67 

Gen & ref g 5s series A. ---1990})  aghlirae 36% 36%] 5]] 33 54 Va & Southwest Ist gu 4s____- es | eee *103% 107 |----|| 103 110 
St Paul & Duluth Ist con g 48..1968)3 Dj..----/..... --..- ----]| 106 109% nO ee 1958|/A O}-.---- 96 96 6/} 94 101% 
t¢St Paul E Gr Trk Ist 4}4s...1947|3 J/------ *17 * 24%|----|| 28% 37 Virginian Ry 3%s series A__..1966|M S| 104%| 104% 10534| 50/| 101 107% 
t°St Paul & K C Sh L gu 4}48.1941/F A/------ 18% 18%] 10!] 16% 27 t®Wabash RR Ist gold 5s____. 1939\M N| 925%] 913% 93 70]} 8634 108 
St Paul Minn & Man— WOE a: 1939|F A|------ 78 79 16]; 78 98 

c ext gu 46 (largé)...1940|3 Jj------ 104% 104% 5!| 101% 106% “1st lien g term 4s.___..... 1954/3 Jj------/*----- 79%|----|| 8236 86 
St Paul Un Dep 5s guar...-.-.. 1972|3 Jj------ 118% 118%) 11) 113 124 *Det & Chic Ext Ist 5s__.__ 1941|J J|------ "92s j --- ----|| 97 106% 
*Des Moines Div ist g 4s.--1939|3 3|------ Peaaibe 73 |----|| 74 81 |i 
SA & Ar Pass Ist gu g 4s._--- 1943/3 Jj 10134] 10144 10144] 58]| 9084 103% Omaha Div Ist g 34s____- 1941/A O}----.-- *58 65 |----/| 60 71% 
San Antonio Pub Serv ist 68..1952/3 Jj] 11034) 110 11034] 21]/ 108% 112% *Toledo & Chic Div g 4s....1941|M S/------ *...0- 91%4|----|| 97% eons 
San Diego Consol G & E 4s... M N}--.---- 109 109 1}] 105% 110% | t®Wabash Ry ref & gen 54s A.1975|M Sj------ 314 3434] 12/| 29% 44 
Santa Fe Pres & Phen Ist 5s..1942/M $j-.-.---- 113% 113%] 5) 110 115 o cates of deposit. .._._- ESE EA 3144 3144} 10]) 29% 41% 
t*Schulco Co guar 6}4s..-...- 1946|J J}------ *2046 34 |----/| 26 41% Ref & gen 5s series B_____- 1976|F Aj------ 30% 33%) 87/| 29% 44 
sleet rec eratces s< Ae Mae Es 27. 27%) 5i| 24% 43 Certificates of deposit..____- Se i eee ---|| 32 41 |i] 
Guar s f 6348 series B..... 1946/A O}--...- 28% 28%] 21] 27% 44 Ret & gen 434s series C__..1978|/A O}------ 303% 3234) 112]) 28% 43 
aie te ed ealonepom "2836 34 |----|] 25 43% *Certificates of deposit... __- Sept VaR ORe 30 30 2|| 27% 3 
Scioto V & N E Ist gu 4s_____- 1989|M N/.--.-- *113% ...-- ----|]] 113% 121 *Ref & gen 5s series D______ 1980/A Oj------ 31 33%| 40]| 295% 44 
$t¢Seaboard Air Line Ist g 48.1950)A O/------ *2134 28}4|----|| 27 35. cates of deposit....__- a REM a PsA ----|} 28% 40 

§*Gold 4s stamped______._ 950|/A O}.----- 26 27% 24 8636 Walker (Hiram) G&W deb 4s 1945|----|------ 105 107 90|| 104 109% 

Adjustment 5s__...... Oct 1949|F Aj------ *8% 10 |-.-- 6% 13 Walworth Co Ist M 4s_______ 1955|A O| 81%} 80 81%| 27]| 77% 90 

§*Refunding 48___.__.___- 1959)A O}..-... 154% 16%} 791) 113% 20 6s debentures......_...__- ry See 9634 96%, 1) 94 99% 

Certifiontes of deposit. ..-...|----|------ 14% 14%] 2/] 103 20 | Warner Bros Pict deb 63.....1939/M a| 9354, 93 94 | 63/1 93 100% 

*1st & cons 6s series A___... 1945|M S| 1644] 16% 18%] 297]| 12% 23 tow. Co 68..1939|/M Sj------ 4834 48%] 20|| 445% 55% 

Certificates of deposit. ......|---- 16%] 15% 17%] 36]) 11% 22 t®Warren Bros Co deb 68.__.. 1941|/M S 

§*Alt & Birm Ist g 4s______ 1933|M $j-.-..-.- *28 30%|----|| 30 388% | Warren RR Ist ref gu g 3}48..2000|\F A 
t*Seaboard All Fla 6s A cts...1935|A O 9% 8% 944} 213 6% 14% Cent Ist gold 4s_.1948;Q M 

*Series B certificates... .._. 1935|/F Aj-.-.-- 8% 8%] 5 6% 14% Waeh Torm ist gu 3 ee 5/F A 

year guar 48.____..._ 
Sharon Steel conv deb 4i4s._.1951/M Nj 10634] 106 112 | 142]) 306 117% | Wash Water Power s f 5e_____ 1939|5 J 
Shell Union Oil deb 3}4s_____- 1951|M S| 9954) 9934 9954) 136] 95% 102 Westchester Ltg 5s stpd gtd__1950|J D 
tsu El Pow Ist 6 }4s____. 1952/3 Di) 85 85 8844} 45]/| 81 8934 | West Penn Power Ist 5s ser E.1963/M 8S A 
¢§Siemens & Halske s f 7s__.._ 1935|3 Jj------ *95% -.---|- ---|| 100 100 lst mtge 4s ser H..._..._.. 961\3 J 
Debenture s f 6}4s..______ 1951|M $| 61 59 61%4| 32]| 50% 73 lst mtge 3}<s series I______ 1966|3 J 
Corp 6}48....... 1946|F Aj 24 24 24 2|| 18% 24 Maryland Ist 4s_____ 1952/A O 
Silesian-Am Corp coil tr 78....1941|F Aj------ 71% 72 8; 68 82 lst & ref 534s series A_____- 715 J 
Skelly | erry Gyaaeae 51/3 Jj} 100%} 100 101 50]| 97% 102% | West N Y & Pa gen gold 48___1943/|A O 
Socony-Vacuum Oil] 3}4s_____ 1950)A OQ] 106 | 105% 106%] 43) 1005 107% | t®Western Pac Ist 5a ser A___1946|M 
South & North Ala RR gu 5s_ A O}..-.-.-- *122% -.... ----]]} 118 130 58 assented......._______ vont 3 
South Bell Tel & Tel 3348_._.- 1962/A O} 99 98 99%} 77|| 9834 9944 | Western Union coll trust 5s...1938|3) J 
Southern Calif Gas 4}4s______ 1961|M 106 | 106 106%] 151] 105 107% & real est g 434s_..1950|/M N 

lst mtge & ref4s_.....____ F Aj 104%/ 104 105 17/] 101% 106 25-year gold 5s........__.. 1951|J D 
Southern Colo Power 6s A_...1947|J 4J/------ 105 105%} 5/| 103% 106% celles abe M 8 
Southern Natural Gas— *Westphalia Un El Power 68..1953|3 J 

1st mtge pipe line 4}4s____- 1951/A 0} 100 99 =6100 29/1 97% 101 West Shore ist 4s guar_....__ 2361/3 J 
So Pac coll 48 (Cent Pac coll).1949)J D 9234) 9234 95 50; 91% 9934 | Registered__......._______ 2361/5 J 

8 91% 100% | Wheeling & L E Ry 4s ser D___1966|M S 
8 81 98 RR Ist consol 4s__....._... 1949|M $ 
81 97 Wheeling Steel 434s series A__.1966|/F A 
80% 97 White Sew Mach deb 68.____- MN 
96% 102% | t* Spencer St’t Ist 78.1935 
106% 109% *Ctf dep Chase Nat a 
*Ctts for col & ref conv 78 A_1935|M N 
So Pac of Cal 1st con gu g 58..1937|M N/-.-.--/*101 --...'.-.- 101% 103% | Wilkes-Barre & East gu 5s___1942/3 D 
So Pac RR Ist ref guar 4s____ 97}] 103 108 Wilmar & Sioux Falls 5s______ 1938|3 D 

Ist 4s stamped _-..._......1955]----|------|----- ----- .--zz]} 10034 100: Wilson & Co Ist M 4s series A.1955|/J J 
Southern Ry list cons g 5s_.._. 1 43/| 104 112% | Winston-Salem S B Ist 4s_____ Is 

Devel & gen 4s series A._... 61} 71 85 t*Wis Cent 50-yr Ist gen 48_..1949/J J 

Devel & gen 68._..._...__- 41// 89 105 ° cates of deposit.__.___ wre 

Devel & gen 6}4s_......__. 60)] 913 110 §*Sup & Dul div & term Ist 4s °36/M N 

Mem Div Ist g 5s____..___- 2|] 101% 105 cates of deposit_______|_--- 

St Louis Div ist g 48__._..- 3/1] 9334 103 t®Wor & Conn East Ist 434s__1943|/3 Jj-...-- CIEE BTS lacuclt” 4208 aead 

East Tenn reor lien g 56... 2/| 10134 105 Youngstown Sheet & Tube— 

Mobile & Ohio coll tr 48... 16// 88 95% Conv deb 3348__.-........ 1951)/F A| 146%] 141 146%] 91]|| 128% 162% 
S'western Bell Tel 3}<s ser B__1964 41/1 102 109% lst mtge s f 48 ser C_______- 1961/M N| 102 | 101% 102 | 191]| 9834 105 
S’western Gas & Elec 4s ser D_1960 31i} 99 106% $ 
t*Spokane Internat Ist g 58...1955 2); 22 40 
Staley (A E) Mfg ist M 4s8....1 3/] 101% 106% e Cash sales transacted during the current week and not included in the yearly 
Standard Oil N J deb 3s______ 1 140]/} 95 102 8 
Staten Island Ry lst 446... 1948 “gall si7” 187 Oslo 414s 1955, July 14 at 103. 

Studebaker Corp conv 68.1 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Swift & Co lst M 3%s_....... 19 9]] 1023 10736 | transaction during current week. m Under-the-rule sale; only transaction during 
bh conv inc ww '56/F A ---=|/| 140 195 | ourrent week. z Ex-interest. § Negotiability impaired by maturity. ft Accrued 

{Without warrants. -_....... 19 105 143 interest payable at exchange rate of $4.8484. 

Tenn Coal Iron & RR gen 53..1951|/J J ----|]| 117 126 ¢ Bonds called for redempt ae 

Tenn Cop & Chem deb 6s B__.1944|M 8 103 105 ption or nearing y. 

Tennessee deb 6s ser C..1944/M 8 ee Basen cee t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tenn Elec Pow Ist 6s ser 107|| 85 104 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Term Assn of St L lst g 4}48..1939 ----|| 106 109% * Friday’s bid and asked price No sales transacted during current week. 

1st cons gold be. hs ada 19 a is Tes * Bonds selling flat. 

Gen refund s f g 48__....... 

Texarkana & Ft 8 gu 6340 A__1950\F A 18 rts] 108 e Deferred delivery sales transacted during the current week and not included 
Texas Corp deb 3s.._.._._- 19. 116|| 100 10534 | ™ the yearly range: 
Tex & N O con gold 58__..--_- 1 251 105 110 Paris Orleans 5s 1968, July 16 at 93. 
"ies ef rete Bd Si ior iow 
es Seeoeoeee a 

Gen & ret Ss series S saber = 100 1s Transactions at the New York Stock Exchange, 

Tex Pac Mo Pac Ter 5348 A_1 8] 10734 10954 Daily, Weekly and Yearly 

ge ee 54i] 45 
Se ee Oe O--- 208 ssi] $4 33 Stocks, | Ratiroad& | State, Untied Totat 
§ Ave RR Ist g 56......- 22 84 101% ‘eek Ended Number of Miscell. Muntctpal & States Bond 
Tide Water Asso Oil 3}4s__..- 19 61 97% 100% July 16 1937 Shares Bonds For’n Bonds Bonds Sales 
Tokyo Elec Light Co Ltd— 

1 Gotta tertea.........< 120/] 73 83 Saturday ._.... 297,700] $2,282,000 $407,000 $81,000] $2,770,000 
Tel b Oddo Cama ret hime Sie 1 Toll 101 10834 | Monday_.--.- 1,022'840| — 4'690,000 759,000 334,000] 5.783.000 
Tol St L & W Ist 48 1 3 973 1038 Dubados 848,610 4,884,000 1,285,000 331,000 6,500,000 
Tol W V & Ohio 4s ser C._.._.1 Pe ae Wednesday ....| 1,036,890} 5,691,000 é 349,000} 6,904,000 
Toronto Ham & Buff Ist g 48__ 1946 ----]} 102% 107% | Tbursday---.--- 736, 5,052,000 986,000 704,000 6,742,000 
Trenton G & El Ist g 56_....- 194 ----|] 116 118 Friday......-.- 703, 4,701,000 1,015,000 899,000 6,615,000 
Teel Tipdre Wee Paw 7 3ee 71808 it an toe I es 4,646,880! $27,300,000! $5,316,000! $2,698,000! $35,314,000 

Guar sec 8 f 7s.........-.-.-- ----|/ 90 97% 

Week Ended July 16 Jan. 1 to July 16 
Usigawa Elec Power s f 78. ...1 18]] 85% 97% New York Stock 
Union Elec Lt & Pr (Mo) 58.1 ----|] 103% 107% Exchange 1937 1936 1937 1936 
$¢Union Elev Ry (Chic) 5e.. ----/] 16% 23 
oe ot ‘ 6s series A. ---- 13834 131% Stocke—No. ofshares.| 4,646,880] 8,976,304 239,725,592 278,456,204 
8 Gebentures............ 
Pac RR Ist & Id gr 48._194 341/110 116 Government __......- $2,698,000] $20,379,000] $272,679,000] $173,960,000 

1st lien & ref 4a........ une 52// 103 109 State and foreign_....| 5,316,000] 5,531,000 204,605, 187,528, 

1st lien s ref i BAB BRS June ; al Es ee Railroad and industrial} 27,300,000] 54,396,000} 1,313,998,000] 1,586,517,000 

year 3548 GeD........... 

35-year 334s debenture-_-__- 42/| 92% 101 pS RS Ty $35,314,000! $80,306,000! $1,791,282,000! $1,948,005,000 
used ince ot Aan Gop 3-190 oa) 56h 3 
UNJRR& Can gen 4s tr 1 5]} 111 114% ' Stock and Bond Averages 

{United Rys St L lst g 4s... 1934 91} 25 36 ‘ / s 

8 Pipe & Fay cony deb 3348. 946 a i 170 Below are the daily closing av of representative 
Un Beal Works Gord 6)40 41961 él| “as stocks and bonds listed on the New York Stock Exchange 

@Sec 8 f 6 34a series C__....- 1 ----|| 24% 32% | as compiled by Dow, Jones & Co.: 

Sink fund deb 6 }4s ser A_..1947 ee 
Utah Lt & Trac 1st & ref 58.._194 23]] 9634 105 

Power & Light 1st 5s_..1 45 106 Stocks Bonds 
$Util Power & Light 5 oe be 3 Rus a. —“ 

i ill os. 31 oa Ratt Ute. oe ak Grase Grade viet 40 
Vanadium Corp of Am conv 58.194 98% 111 u8~ = 
Vandalia cons g 4s series A....1955 ----|} 110% 110 trials | roads | ttes trials { Ratls | Ratis | tes | Bonds 

Cons 8 f 4s series B......... ----}] 110% 113 
$¢Vera Crus & P Ist gu 4s._19 Reload 3 5% | July 16_| 179.53} 53.34] 28.18] 62.02] 106.64] 109.59] 86.03] 103.73] 101.50 

§*July coupon off_.........-.... a 4 4 July 15_| 179.71] 53.82] 28.18] 62.19] 106.65] 109.74] 86.29] 103.85] 101.63 

July 14.| 178.57] 53. 28.11] 61.89] 106.65] 109.65] 86.39] 103.64 101.58 
101.58 
101.60 
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408 New York Curb Exchange—Weekly and Yearly Record July 17, 1937 | 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (July 10, 1937) and ending the present Friday (July 16, 1937). It is compile entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Sales Friday Sates 
Last |Week’s Range| fer Range Since Jan. 1, 1932 STOCKS Last |Week's Range| fo Range Since Jan. - 1937 
STOCKS Sale of Prices Week a Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High ar| Price |Low High| Shares Low High 
Aome Wire v to com -. -2() ee 47 47% 50| 42 May| 5634 Jan | Bower Rolier Bearing. ...5 31%] 29% 3234] 3,000) 26% June 35% Feb 
Aero Supply Mfg class A_*|------|----- -----] ------ 21 Jan} 24 Apr | Bowman-Biltmore com-- 1% 1% 81% 100 1% June 2% Jan 
a 4% 4% 200 3% June 6% Mar i? Ist preferred.~-i00 Raitidhieal 244% 24% 50| 20% Apr) 382% Jan 
Agta Ansco Corp com--.- "7 PASSE EE eS Tes’ Paes 145% Feb| 38 May d preferred. .......100]------|----- -----] ------ 3% June 8 Jan 
Ainsworth Mfg common. - 5) - - - - - - 13% 14% 800} 11 June} 22 Feb Brasiiian Tr us & a 25 24 25 1,100] 18% Jan) 8034 Mar 
Air Devices Corp com.-.-1 254 2% =2%] 1,200 2% June 4 May | Breeze Corp---------.--- 1} 10% 9% 10% 600 834 June| 144% Mar 
Air Investors common..-* 3% 3% 3 1,000 3% Jan 5% Jan | Brewster Aeronautical---1 5% 4% 5%] 3,800 4% June 5% July 
Conv preferred_..-.-- *| 28 28 28 100} 2534 June} 34% Jan | Bridgeport Gas Light Co_*/------|----- -=~-«| =< ---- 31 Apr} 36% Jan 
“te a Pees ae % June| 1% Jan Bridgepors Machine.... *} 18%] 17% 1934] 3,700] 16 Mar 21 Jan 
Alabama Gt Southern_.50} 78 76% 78 150} 72% Jan} 80 June aT i ceakeundes cssenl were 108% Apr} 108 Apr 
Ala Power $7 pref....--- ., er 72% 73 70} 67 £«June| 87 Jap Bright Star Elec cl B....-. a 1% 1% 100 % May a8 Feb 
preferred. __....--- *| 64 63 64 220} 59% June} 77 Jan | Brill —P " SS — 3% 4 600 2% Jan 7 Feb 
Alles & Fisher Inc com-.--*}------ 3% 3% 200 2% June 5 Jan ll, ie aaa. *| 10% 9% 10%} 1,300 6% Jan| 16% Mar 
Alliance Invest common._*}|_-----|----- -----] ------ 3% June 5% Mar 7% preferred__..-- RE ee 49 51 250} 46% June| 77 Feb 
Allied Internat Investment Brillo my Co common...*|------ 10% 10% 100 9% May| 124% Mar 
| ee ee eee 1% May 2% Jan es acl dain os nds * PG Sg eS Pee 28 May| 31 Mar 
$8 conv pref........--. ” epee WR are Bet 19 June} 24 Jan | British iaoks Ol] coupon. -.*}------ 24 24 100} 22% May| 264% Mar 
Allied Products class A-.25]. ----- ae j00| 21 July| 2634 Feb | British Amer Tobacco— 
Aluminium Cocommon-.-_*} 14644} 145 148 1,500} 120 Apr| 177% Mar Am dep rets ord bearer £1)------ 31% 31% 300] 23044 Mar| 33 Jan 
6% erence. -_--- 100} 115 115 115% 500} 111 Apr| 119% Mar Amer dep rets reg...-£1|------|----- -----| ------ 31 Apr| 32 Feb 
Aluminum Goods Mfg---*}------ 16% 17 600] 1634 June} 17% Jan British Celanese Ltd— 
Aluminum Industries com * 7% 7% 8 350| 7 £«.June} 14% Feb Am dep rcts ord reg_.10s|------|----- -----| ------ 1% July) 2% Feb 
Aluminium Ltd common. .-*} - - - - -- 116% 118 450| 98% Jan| 140 Mar | British Col Power class A-*|------|----- -----| ------ 35 June} 39 Feb 
6% preferred------- 100} 123 123 123 100} 120 June] 131 May ieee.” SG SRT SP See 8% May 9% Mar 
American Airlines Inc_..10] 26%4| 2644 27%] 2,500) 19 June 32% Jan | Brown Co 6% a eee 75 75 79 1,200} 44 Jan} 85 June 
American Beverage com. .1/ -- - -- : 2 100] 1% June] 3% Jan | Brown Fence & Wirecom- 1 124%} 12% 13 500} 11 Apr| 71534 Feb 
American Book Co-_---100} ------ f 62 30] 62 Jan} 75 Mar Class A pref..........%------ 26% 26% 100} 25% May| 28% Apr 
Amer Box Board Cocom.i} 1934] 19% 19% 900] 17% Feb) 24% Apr | Brown Forman Distillers _1 6% 6% 7%] 1,000] 645 July; 12% Jan 
American Capital— $6 preferred __......-- Oh weiculavsun -ehene sud 70 Apr| 70 Apr 
Ce ee SOR i cleaaes dceksl sosned 7% June| 11 Mar | Bruce (E L) Co..----.--. Sptkeisenes: cetnil evades 18 June} 3044 Mar 
Common class B...-10¢ i TREE ee, Sonpiete~ % June 1% Feb | Buckeye Pipe Line---_-- oS EER, IPERS ES 45% June} 6&1 Feb 
Se, ER SS pee 34 June} 42 Feb | Buff Niag & East Pr pref 25 23%| 23% 23 400| 22% June} 25% Mar 
NG eM cekletese sogeel -2e™ _.| 84 June} 89% Mar $5 lst preferred__.... */------ 96 96 % 300| 93 June] 106% Jan 
Amer Centrifugal ee-*s 3% 35, 5%] 7,400 3% June 5 July | Bunker Hil) & Sullivan 2. 60 28 27% 28% 900} 24 June} 28% July 
Am Lag Power & Lt— Burco Inc common..._..*|------|----- -----| ------ 4 Jan 5 Jan 
a as ae 25| 33 33 33% 75) 30 June} 41% Jan $3 convertible pref__..*|------|----- -----| ------ 36 June} 38% Mar 
Class rN with warrants 25] --- - -- 32 34 450| 31% June} 47 Jan Anat AEE: ARES FES SS % June % Jan 
a iil Sect a 4%| 4% 5%] 3,200} 3% May} 8 Jan Burma Corp Am dep rets..|------| 4% 4% 100| 4 #£«°Febj 5% Mar 
Amer r Opanamié 9" Ret Rte: SR eee < eRpEnees 33% Jan| 86 Feb | Burry Biscuit Corp. _12}¢0|------|-----  -----] ---z-- 4% July} 8 Mar 
Class B n-v___..-..--- 34%] 3134 34%] 20,400 26% Apr! 35% Jan Cable Elec Prod v t c_...*|------ 34 % 300 % June 1% Jan 
Amer Equities Cocom..-1) 5 5 5 200) 4% Apr 5% Jan | Cables & Wireless Ltd— 
Amer Foreign Pow warr-.-- 2% 24% 2% 800 1% June 4% Jan Am dep rets A ord sh_-_ £1|------ 1% 1% 200 1 Jan 1% Mar 
Amer Fork & Hoe com...* See 19% 19% 100} 17% June, 24 # Feb Am dep rcts B ord shs-_ £1|------ 4 41 1,100 4% Jan +4 Jan 
a Gas & Eleccom....*| 34%] 3234 35 4,600] 28% June} 48% Jan Amer dep rcts pref shs £1|------|----- -----| ------ 5 May; 5 Feb 
PON eee *| 109 108 109% 400| 106 June} 112% Jan Calamba Sugar Estate. -20 Sth EES fees GF Ul 
aanetlen General Corp ar 10% 9% 10%] 1,200 9% June} 12 Mar Cc Ro Eda epecel sebene 16% June Mar 
$2 preferred__-__---- 31%] 31% 31% 700} 30% June} 3634 Feb | Canadian Canners com_-.*|------|----- -----| ------ 7, fn. 7. a 
OS gee RES | Eee eer See Pen 36 July| 42 Feb | Canadian Car & Fdy pfd 25|------|----- -----| ------ 24 Apr| 314 Feb 
Amer Hard Rubber com _50 ------ 17 17 50] 17 July} 32 Jan | Canadian Dredge & Dock*|------ ----- -----| ------ 40 Apr} 45 Mar 
pO EE ON RT ee eee ..| 220 May| 37 Mar | Canadian See Ee- 
Amer Laundry Mach...20. 2634] 26 26% 200] 24 Jan} 38 Feb 6% preferred__.___- Ee 76 89% 650 73 Mar) 89% July 
Amer Lt & Trac com_-_-_265)------ 18% 19 1,500] 17% June) 26% Jan Canadian od ay Alcohol a’ * 6% 6 7 700 54 May 34 Jan 
6% preferred_-.....- ORE 26% 26% 200] 2634 July} 28 jan je ea, ee 5% «24565 200 43 Apr) 7% Jan 
Amer Mfg Co common 100} - - ---- 444% 444% 25| 32% Jan| 5434 Apr Indust? % pt- ioo fs AR a a | 165 May] 161 Apr 
rrr hs. -clcdade. abaedl «iteiie 82 Mar| 82 Mar | Canadian Marcont--___- 2 1% 2 3,000, 1% Jan} 3% Jan 
Amer Maracaibo Co--.--- 6S 1% 2 8,300 1% Jan| 2% Mar | Capital City on Nee seas geadnad 18% 19% 500, 15 Jan| 23}4 May 
Amer Meter Co__--_..--- 43%] 4314 43% 200] 40% June} 59 Jar | Carib Syndicate_____- 25e] 1% 1% 1%| 4,300 1% June] 2% Jan 
Amer Potash & Chemical. *| --- --- 47. 47 50| 38 Jan| 53 Apr | Carman &Coclass A____.*|------ NR fig 5: Biren 24 Mar| 2646 Aor 
Amer Seal-Kap com. .-.--- . 6 6% 7% 600} 534 May| 104 Jan “>, SO SRE apap eee 6% 6% 300' 5& Marl 7% Jan 
Am Superpower Corp com * 1%| 13% 1%] 6,700} 1% June) 3 Jan Carnation Co common... *|------ 28% 29 300) 26 May] 35 Jan 
lst preferred_.......-.*|------ 92 92 600] 88 Mar] 99 Jan | CarnegieMetaiscom.....1) 2% 24% 2%] 7,200 1% June} 3% Feb 
Preferred. ___.__.____-- ae 314% 32%| 1,000] 2436 June} 59% Jan Carolina P & L $7 pref___*|------ 944% 94% 10| 874% June] 102% Jan 
American Thread pref_.-5 4% 44% 4% 300 4% May 4% Jan $6 preferred__..._____ *| 87 87 87 10} 82 June} 97% Jan 
Anchor Post Fence_----- o| 83%) 3% 3% 300} 3 June) 5% Jan | Carrier Corp__......_.- *| 59%| 57% 61%| 10,900) 30 Jan) 61% July 
Angostura Wupperman- -1|------ 6% 6% 300} 5% Jan} 8% Feb Carter (J W) Co common. 1 8% 8% 9 600! 8 July} 14% Feb 
Apex Elec Mfg Co com__*|..----|----- -----] ------ 26% June| 42% Feb | Casco Products__.______*|------ 29 29% 300| 27 June| 3844 Feb 
Appalachian Ei Pow pref-*|--- --- 103 105 120} 101% July} 110% Jan Castle (A M) com eaeerts em eae 39% 39%) 200| 28 June} 39% Mar 
Arcturus Radio Tube....1|_13%4| 134 1%| 41,000] 1 June| 3, Feb Catalin Corp of Amer.._.1|. 6%| 63 6%| 2,600} 534 June} 10% Jan 
Arkansas Nat Gascom...*|.--...| 7% 7%| 3,400] 63 May| 12% Feb Celanese Corp of America 
Common class A___--- | 7% 7 11,200) 63 May| 13}4 Feb 7% 1st partic pref... 100/------ 119% 121 150| 108% Jan) 124 June 
Pees... 205. iol 8%| 8% 83] 2,100} 83 Apr) 10% Jan Celluloid Corp common. 15 aE 10 10 500) 7% June} 15 Mar 
Arkansas P & L $7 pref__*|------ 80 2 80| 76% June] 96 Jan $7 div preferred______. 49 45% 49 230] 39% Jau| 57 Mar 
Art Metal Works com- -__5|------ 11% 11% 100} 10 June} 15% Feb Ist preferred__________ : et eee aoa oe ee 93% Jan| 105% Mar 
Ashland Oil & Ref Co_...1] 6% 6 6%| 2,500\ 54 June J Cent Hud G & Ecom____*| 15%] 15 15% 900] 71444 June) 19 Jan 
Associated Elec Industries Cent Maine Pow 7% pf 100 ------|----- ----- ------ 89% May| 96 Feb 
Amer deposit rets__.. £1] ------ 11% 12 500 10% Apr| 13% Mar Cent Ohio Stee! Prod....1 16%) 14 16% 2,500 12% July] 22}4 Feb 
Assoc Gas & Elec— Cent P& L7% pret__.100 85%] 85 86 75| 82 June) 91% Apr 
Common .--.--.....---- 1 1% 15% 2% 600 si june} 3 Jan | Cent&South West Util.60e} 3%| 3% 3%; 3,100) 244 June 6% Jan 
age Sempeeepete i| 25e| 25¢ 2%] 5,100] 24 June] (5% Jan | Cent States Elec com....1) 1%4| 14 14 1/500] .1 June) 2% Jan 
$5 preferved__._.._.-_- *| 21%] 20% 23 1,600] 17% June} 393% Jan 6% pref without warr 100} 14 13% 14% 225} 10 June} 27% Jan 
Option warrants_---.-- 332 330 Bap 200 ‘16 May 732 Jan % Dpreferred___.___ SRC ikea de ecaced ohente 23% June} 52 Jap 
Assoc Laundries of Amer. * S  cdatia deer Ga tL ese 716 July 1% Feb Conv preferred_____ a to nde witehal akeiel 10% June| 33% Jan 
eee eee | een ee enor: % Jan % May Cony ref opt ser 29. 100|-=----]---2— -=22-] -s-aa5 11 June) 26% Jao 
Atlantic Coast Fisheriea._* 8%! 8 87%| 1,900] 7% June] 13% Feb Centrifugal Pipe._______ *]------ 5% 53%| 1,000) 4% May; 7 Mar 
Atlantic Coast Line Co-_50}------ 51% 51% 10} 47 Jan| 57% Mar Chessharie iaani Weather 
Atlantic Gas Light pref_100]__-.--|----- -----] ------ 87 June} 88 May | SR Say AS SP ee 14 July! 19 May 
Atlas Corp warrants. __.- 2%] 2 24| 2,400] 1% June} 4 Jan ee Bids née accu 12% June| 16% Feb 
Atlas Plywood Corp-.--- *| 25 23 25%| 1,000) 19 Jan| 2934 Mar Cherry-Burrell Corp com.*|.-----|----- -----] ------ 7144 Jan| 82% Mar 
Austin Silver Mines-_--_- 11 1%] 1% 1%] 1,000] 1% June} 3% Mar Chesebrough Mfg_.____ iets 116 117 250) 110% Jan} 123° Aor 
Automatic Products_.-.-.- Bi 4 akam 5% 6 700] 534 July] 9 Feb | Chicago Flexible Shaft Co 5|------ 61 62 200} 62% Jan| 76% May 
Automatic Voting Mach. *} - - - --- 10% 11 600; 7 Jan} 11% Mar | Chica Rivet & Mach new- ‘ i7%{| 15% 17%] 1,600] 14 Apr) 174$ Mar 
Avery (B F)_.-_...__.--5|__---- 9% 9% 200| 6% Apr} 1134 June | Chief Conso! Mining- --_-1/------ 1816 1346 100 May| 2% Feb 
Axton-Fisher Tobacco— Childs Co coalamad "the 74%] 74 75% 100} 70 June} 9244 Apr 
Class A common_...- 10] 25 25 38 230| 25 July} 43 Jan | Cities Service common...*| 3 3 3 17,600] 2% June} 5% Jan 
Baboock & Wilcox Go....*| 129 | 117% 12934] 1,000] 11434 June/ 156, Jan Preferred._.._...____- *| 44%| 4314 4514] 1,400] 38 June) 60 Jan 
$Baldwin Locomotive warr| --- --- 13% 21%| 2,000] 1% July} 434 Mar Preferred s. Par atae. ~ TBM 2 ot emia BRC penn 3% June) 5% Jan 
Baldwin Rubber Cocom..1| 14%] 13% 14%| 4,900] 11. June} 14% July Preferrei BB_._..___. , Ne Ss 39 ©6399 10] 38 June Jan 
Bardstown Distill Inc....1 2% 2% 2% 900} 2% June} 5& Mar | Cities Serv Py & L $7 pret- ‘ sfeade ove: 53 54 50} 50 July 7946 Feb 
Barium Stainless Steel_..1) 5 5 5%| 2,100] 3% Jan) 8 Feb 3) | * jee” See es Peprpe 40 July 76 #£Feb 
Barlow & Seelig Mfg A__-5|------ 16 16 100} 15% June} 21 Feb | City Rite si Reaaars gti a 9% 9% 10%} 1,200] 7% June 15 Feb 
Bath Iron Works Corp..-1| 10%| 934 10%| 1,000) 934 July 11% June | City & Suburban Homes 10}------ 44% 4% 100} 4 Apr, 4% Feb 
Baumann (L) & Co com..*|-.----]----- -----| ------ 84% Mar) 11 May Clark Controller Co..... 1|.-----|----- -----] ------ 33% July] 40 Apr 
7% ist pret_........100]-.----]----- -----] ------ 80 Apr] 103 Jan | Claude Neon LighteInc..1| 2%| 2% 2%] 6,400 % Jan| 3% Mar 
Beaunit Mills eS Pees Pee 16 June] 218 May | Clayton & Lambert Mtg_.*|------|----- -----| ------ 8% Jan} 10% Jan 
$1.50 conv pref...--- eee ae 27 May| 27. May | Cleveland Elec Dlum.._.*]-.---- 40% 300| 3734 June| 48% Jan 
Beech Aircraft Corp....- 1] 3%) 3% 3% 500| 3 June} 4 May | Cleveland Tractorcom...*| 15%] 14% 15%) 5,100 10s Jan} «15% July 
Bell Aircraft Corp com..-1} 17%| 14% 18%| 11,000) 11 June 18% July Coal Corp. -_100}------ 5u% «5K 100] 4 Feb) 9 Apr 
Bellanca Aircraftcom....1) 6% 5 6%| 1,100} 5 June} 8 Mar Club Alum U a, SR 1% 41% 700} 1 4=May| 2% Mar 
Beli Tel of Canada_...100) 169 | 169 169 20} 159 Feb| 169 Feb | Cockshutt Plow Co com. _*|-.-.-- 14% 15% 400] 14% July} 22 Mar 
Bell Tel of Pa 644% pf. 100 115 | 114 115 130] 1135% June ar Mar | Cohn & Rosenberger Inc- _*]------ 7% 7% 100 74% Apr| 9% Feb 
Benson & Hedges com....*|------|----- -----| ------ 4 May| 534 Mar | Colon Development...) sh} 6%| 5% 6%| 2,400) 3% Jan 8% Feb 
Conv pref......-.---- | eS ERO rr 18 Jan} 19 Feb 5% income stock A..-£1 a: 4% 4%] 1,400] 4% Jan| 4% May 
Berkey & Gay Furniture_1 2 2 2%| 4,400 2 June 4 Jan 6% conv pref________ 4 4 4% 600 3% Jan 4 Feb 
Purchase warrants... - 1 1 1%} 1,400 June] 2% Feb | Colorado Fuel & Iron oe. 15%| 15% 16%] 2,400] 11% June| 24% Feb 
Bickfords Inc common-. -*}- - - --- 13% 13% 100] 13 June} 15% Mar | Colt’s Patent Fire Arms.25| 68 6454 70 1,500} 56 Feb) 74%4 Apr 
Bien rad aoee EB a, RES RMR Ss! Pee 36 «=6Jap| 37% Feb — Gas & Eleo— 
sboro Steel Foundry— ‘onv 5% preterred....1 his aes eS 150] 62 June] 104% J 
& Machine Co com-_-.-..*}------ 13% 14% 500| 1344 July} 14% July | Columbia Ot! & G pene 8 7% eae 7,500 5% June 10% ca 
Bliss (E W) & Cocom....*| 14%] 14% 15% g00} 13 June aay Jan | Columbia Pictures com..*|---.--|----- -----| ------ 29 June] 39 Jan 
Bliss & Laughiin com..._5|------|-----  -----] ->-~-- 34 June] 38% May | Commonwealth Edison 100| 114 | 114 114 700] 104 June| 139 Jan 
Blue Ridge Corp com-_.-..1 2% 3%] 2,000}; 2% July 4% Jan | Commonwealth & Southern 
$3 opt conv pref_--..-- * 45% 46% 900} 42% Mar) 48% Jan Warrants _...__......-|-.---- 316 \y| 11,100 yg June ‘46 Jan 
Blumentha! (8) & Co....*|------ 17% 21%| 2,300) 14 June) 43% Jan Commonw Distribut_._.- Biiinaee 1% 41% 200 14% June} 2% Jan 
Bohack (H C) Co com_..*/------|----- -----] ------ 6% June} 11 Jan | Community P & L $6 pret *| 384) 38% 41 175} 32 June} 64 Jan 
7% ist preferred. ...100]------]----- -----] ----:- 29 June] 563% Jan | Community Pub Service 25) -.-.-- 25% 25% 50} 24 June] 34 Jan 
Borne Scry meer Co----- ae 15 15 50| 13% June] 19 Feb | Community Water Serv--1|------ 1% 500 % June| 2% Mar 
$Botany Conso! Mills Co.® Ml =t16 % 400 % AD % Jan | Compo Shoe Mach vt o.-1|-.----|----- -----| ------ 14% June] 17 Jan 
Bourjois Inc. -....--..--*|------ 54% 5h 100] 4% July} 734 Mar New vt cext to 1946._.-| 15%} 15% 15% 600| 14% May| 17% Jan 
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Volume 145 New York Curb Exchange—Continued—Page 2 409 
Friday Saies | Friday) Sales 

STOCKS Lan | Week's Range for * Range Stnce Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low | High Par| Price |Low High\ Shares Low Htgh 
Consol Biscuit Co......- 1 5% 5% 5% 200 56 June il Jan | Florida P & L $7 pref_._.-. . ee eee ees oe 364% May| 65 =Mar 
Consol Copper Mines....5| 10%| 10% 11%] 58,500) 7 Jap} 11% Mar | Ford Motor Co Ltd— 
Consol GEL P Baltcom *) 73%] 72 73%} 1,000} 64 June] 89 Jan Am dep rcts ord reg..£1 6% 6% 6%] 2,400 6% Apr 8 Feb 

5% pref class A_.... Bl cede 113 113 20| 113 +«Apr| 11446 Feb | Ford Motor of Cancl A-.*| 23%| 224 24 2,400] 2134 June| 29% Feb 
Consol Gas Utilities. ---- anes 2 2% 900 1% June 4% Mar GE Wiis ice cto cen 24 24 24 100} 22 July} 31% Jan 

Ag A GR Oe ee }, June 2% Mar | Ford Motor of France— 
ee ee ne TAG. BE. oc ceclncven eocce] senses 73% Apr} 100 Mar Amer dep rets____100fres|------|----- -----] ------ 2% Jan oi Jan 
Congol Retail Stores----- eee 7% 7% 600| 6% June} 10 Jan | Fox (Peter) Brewing----- Oe  sescintil 9% 9% 100| 9 May| 11% June 

8% preferred. -____-- abe 96 97 170| 96 July} 185 #$Mar| Franklin Rayon Corpcom 1j------ 10% 10% 200} 83% Jan} 14% Feb 
Congol Royalty Oll_-.--- RS CR ee 2% Apr 3 Jan | Froedtert Grain & Mait— 

Consol Steel Corp com._.*} 11%] 10% 11%] 3,400} 6 Febj 17% Mar NR er 12 13% 800} 114% May| 14% Jan 
Cont G & E7% prior pf 100} __---- 87 87 50| 85 May| 102% Jan Conv preferred-_-__.-... 1Bj-~<--- 17 17% 250} 17 May; 19 Jan 
Continental Oi} of Mex---1}------ % % 100 % July} 2 Jan | Gamewell Co $6 pref__..- O cdseidnces. dekmehixantil 75 Jan} 98 Mar 
Cont Roll & Steel Fdy...*| 18%] 18 18%] 1,000] 16% June] 26% Feb General Alloys Co....._- * 4 4 4%; 1,600 3 Jap 6% Feb 
Continental Gecur Corp..6)......|..--. -----] -----.- 8% June] 15 Feb | Gen Electric Co Ltd— 
Cook Paint & Yarncom..*| 15%] 15% 15% 400] 15 June] 21% Jan Amer dep rcts ord reg- £1)--5--- 20% 20% 400} 183% May| 23 Feb 
$4 preferred.......... is Te pe 61% Mar| 61% Mar | Gen Fireproofing com__..*| 23% 21% 23%] 5,000] 17% June} 23% Feb 
Cooper Bessemer com....*| 21 21 23 s00} 20 June} 35 Apr | GenG & E $6 conv pf B_.*|------|----- -----] ------ 56 Jan} 6444 Jan 
$3 prior preference... .*| __-_-- 35 35 100| 35 July} 52% Jan | Gen Investment com----- 1 1% 1% 1%] 1,600 1% June 1% Mar 
Copper Range Co-.--.-..- , Een 11% 11% 200] 10 May| 18% Jan $6 preferred. ......... . Tree 87 300] 83 Jab} 100 Feb 
SondGerne Steel com...10)____-- 32 32 100} 27 4=July| 34 May We st. ccdaoned anacn] cocene ‘46 June 4x46 Jan 
On, rs 5} 3%] 3 3%] 2,300; 2 June] 6% Jan | Gen Outdoor Adv6% ptl00 iadendiedan’ \hugeel dancne 89% Apr) 96% Jan 
Corroon & Reynoids— Gen Pub Serv $6 pref....%|------|----- -~----] ------ 73. May! 100% Mar 

OS SE, | eee 4% 5 900} 4% June} 7% Jan | Gen Rayon CoA oa 4 pave ane nue shail aan 1% June] 3 Feb 

$6 preferred A « Sees Eee ree BAe 86 Feb) 94% Mar | General Telephone com- 20 17%| 16% 17% 900} 15% June} 22 Feb 
Cosden Petroleum com...1 4% 4% 5%] 10,500 4% June 5% July PO aS | As 46 46 100} 46 July} 51% Jan 

5% conv preferred - --- 25%] 25% 26% 900| 23 June} 28 July | General Tire & Rubber-- 5 24 24% 26 5,100} i8% Jan] 38% Mar 
Courtaulds Ltd___.--~- 13%] 13 13% 525| 124% Mar| 14% Jan 6% preferred A_...- 1 299%] 29934 106 100] 299% July] 107. Feb 
Cramp (Wm) & Sons Ship Gen Water G & Ecom-.-.-..1}|------ 10% 10% 100} 10% June} 11 Apr 

& Eng Bidg Corp. .-100}_.-__--]__--- ee per % June 1% Feb $3 preferred_......... Santi ndta seetel auanke June| 36 Apr 
Creole Petroluem..-._.-- - 38 374% 38%%| 7,000] 28% Mar 38% July ee Res. eeneed ambhirel Apr % Apr 
Crocker Wheeler Elec. ... *}------ 14 144 400} 12 May; 20 Jan | Georgia Power $6 pref_-_--.*|------ 76 76% 150} 72 June} 95% Jan 
Croft Brewing Co-_-_----. 1 5 5 %1 2,800 % Jan 1% Mar | Gilbert (A C) com__--_--- *} 114} 11 11% 200 8% Jan] 16 Feb 
| ee eee: Pena 7 May; 12 Feb Preferred__..........- “ Besa RECS aees GORE! its 32 July| 453% Feb 
Crown Cent Petroleum.--1|_ 2%| 1% 2%] 8,300] 1% June} 25§ Jan | Glen Alden Coal_---...-- *} 9%] 9% 10%] 3,900] (976 June} 15 Jan 
Crown Cork Internat A__*|_--_-- 3 13% 500} 12% June} 16 Feb | Godchaux Sugars class A.*) 42 3944 42 200} 38 June} 51 Feb 
Crown Bow Co com. .25¢ 2% 2% 2%] 3,000) 2% June 5 See 5) SE nt Vncmunkocet =e 28% 2834 100} 24 June} 39% Feb 

Stree = age apeetie Set 19% June} 25 #£Feb $7 preferred__.______.*]------| 100 100 30| 95 June] 107. Feb 
Crystal 0 Oil Ref com. ----- "7 ees: RY pets % June} 2 Jan Goldfield Consol Mines... -_1 % 346 4%} 4,200 % June % Feb 

6% preferred......-.- SS SPOS Heit eh: 4 May| 13 June | Gorham Inc class A__---_- ERS: ae ee HERTS 5% Feb) 7% Jan 
Cuban een ET SS ee ar pers. eabeere 6 Junel 15 Jan $3 encncee..*| 333%] 33% 33% 100} 33 July} 38 Apr 
Cuneo Press Inc.....--- _, ER 40 40 100} 40 June} 50 Feb | Gorham Mfg 

64% preferred____- 100 Saag 105% 106% 200] 10434 July} 10844 Feb V tcagreement extended| 28%| 27% 28% 500] 21% Mar| 28% July 
jf fl Se” a ee nt whl eee 11% June] 16% Feb | Grand National Films Inc 1 2% 2% %4| 2,600 1% June ai Jan 
Cusi Mexicano Siining” Boe 316 \%| 14,500 346 June 3 Feb | Grand Rapids Varnish---*|------ 144% 14% 200] 12% Jan} 18 Jan 
Darby Petroleum com...5| 13%] 13% 14% 8 11% June| 185% Feb | Gray Telep Pay Station.10}) 8% 8% 10%] 1,000) 8 July} 22% Jan 
Davenport Hosiery Mills.*|....--|-.--- -----] ------ 13% 15% Jan’ Great Atl & Pac Tea— 
Dayton Rubber Mfg com-*}------ 22 22%| 1,2001 19% Jan| 28% Apr ghey com stock....*| 85 82% 85% 240} 80% July| 117% Jan 

2p Serer A a se eta Fapeei 27 Jun-l 33 &# Apr 7% ist preferred__..100| 1234 121 123% 75 119% June} 128 Feb 
Defiance : Spark Plug com.* 1346 1346 1346 100 136 July; 1%6 July Gt Northern Paper.___- 25) 40 39% 40% 450, 37}4 May) 47 Apr 
De Haviland Aircraft Co— Gocaniens Tap & Die___*| 15%4| 15% 15%] 1,400, 8% Jan| 163%§ Mar 

Am dep rets ord wef So ap ks kie eo eee ale 14 Feb) 14 _~ Feb | Grocery Sts Prod com--25c|------ 4% 4% 100; 4% Jan| 6 Jan 
Dejay Stores. -..........1]------ | 11% 11% 100 10% vunc] 16 Jan | Guardian Investors------ 1 5 % 100 746 June} 1% Jan 
Dennison Mfg 7% pref- io 70 68 70 160 60 June} 87 May | Gulf Oil Corp...-.-..-- 25| 58 55% 581%] 10,300; 50 June] 6334 Jan 
Derby Oil & Ref Corp com* 7% 6% 7%| 5,800 5 Jan} 8 Apr) GuifStates Util $5.50 pret * 6 ee 72 72 25| 72 July} 92 Apr 

=e, aan 75 76 150 75 Junej| 88 Jan OE canalenncd anoctl seseem 84 June} 90 # Feb 
Detroit Gasket & Mfg _ NRE, Kee Ps 15% Jan| 19% May | Gypsum Lime & Pn a Dee eke. weleel aoe 14 Jan} 17 Apr 

6% pref ww......... | eee 17% 17% 200 ac Mar Feb | Hall Lamp Co__.....--- , eee 4% 5 700} 4% June 74 Jan 
Detroit Gray Iron Fdy__-1 2% 2% 2%] 1,100 2% June 3% May | Haloid Co___...........5]------|----- -----] ------ 17% Apr| 24 Jan 
Det Mich StoveCocom..1} 4%| 4% 4% s00| 3% June| 11 Feb | Hartford Elec Light....25|------|----- -----| ------ 6 May} 70 Jan 
Detroit Paper Prod__-_._- 1] 6% 6% 6% 200, 5% June| 10% Jan | Hartman Tobacco te , HERES: AER RO 1% Jan| 3% Aor 
Detroit Steel Products... *|------ 48% 49 200| 43% July| 64 Feb | HarvardB “\ “eg i) 1% 1% 1%] 1,800} 13 June} 4 Jan 
De Vilbiss Co com__.... WN cwodnd 2834 3134 50| 2834 July} 3134 July | Hat oe of. AmclBeom.1} 11 10% 11% 800} 9% June} 15 Feb 
Diamond Shoe Corp com.*|..----|----- -----] ------ 2544 Feb| 30 Apr | HaszeltineCorp___.......*|------|-----  -----| ------ 15 June} 15}§ Feb 
Distilled Liquors Corp...5]------|----- -----] ------ 9 Apri 10% Jan Sees E Dept Store com_..5|------ 14% 14% 200 13 June} 17% Feb 

Distiliers Co Ltd_.____- "RR SRDS: pnp s 26 Mar! 29% Jan ol... codlessse  saneuh sonden 46 May] 52 Feb 
Divco-Twin Truck com..1 5 5 5 800 44 June 5% July | Hecla Mining Co_-___- 25c| 17%| 17% 18%] 2,200) 1534 June 2544 Mar 
Dominion Steel & Coal B25) 2234] 224% 23%] 1,500) 12 Jan} 28% Mar | Helena Rubenstein_-_---- See 7% 7% 400} 6% June} 9% Apr 
Domin Tar & Chem com.*]_...--|..-.. «~..--] ------ 15 May! 17% Aor * CRS: Ot ccwebbcceciy * aohoun weubael 7% June} 11 Apr 
Douglas (W L) Shoe Co— (a ” A Aas ees paar 63% May| 10% Jan 

7% preferred_...._. 106] 35%] 35 35% 125} 30 Jan} 50 # £Apr erred Ww W____.._- "| RSS Mt e iran cuban te 23. Mar) 28% Jan 
Draper Corp. ...........%---.-- 76% 78% 90} 76% July| 96 Jan | Hewitt Rubber com.._...5/------ 14% 16%] 1,600} 12% June} 16% July 
Driver Harris Co____..- SS est eee 30 Jan| 4234 Jan | Heyden Chemical ---_-.-..10/------ 42 42 100} 39% June} 42% Apr 

7% preferred -...._- SE 2) soils oud joeeen eee 106% June| 111 y | Hires (C E) Cocl A_----- Ml. cwteihsvess ecaeewebeee 36 = Jan} 45 June 
Dubilier Condenser Corp-1| - -- --- 3% «3% 300} 25% June} 6% Feb | Hoe (R) & Co clase Dina ionceses 26% 26% 300} 24 June} 35 Apr 
Duke Power Co_______ 100 72 72 72 75) 68 Apr] 79 Feb | Hollinger Consol G M...-5]------ 11% 11% 900} 10% June} 154% Jan 
Durham Hosiery cl B com*,-.----|----- -----| ------ 1% Apri 1% Mar | Holophane Co com_.....*|------ 22% 27 1,300} 19 Jan} 3344 Jan 
Duro-Test Corp com -..-- 1 6%| 6%  6%| 2,500} 53% June) 7% Mar | Holt (Henry) & Cool A..*|------|----- -----| ------ 7é@ July} 1144 Feb 
Duval Texas Su!phur ___- 9 8% 9 2.200; 6% Jan| 105% Jan | Horder’s Inc___.....--.- ” EES EE ORNS SRI 16 June} 19% Jan 
Eagle Picher Lead__-___. io 20 19% 21 3,500} 174% May! 27 Feb | Hormel (Geo A) Cocom.-.*|------]----- -----] ------ 20 Apr} 2234 Mar 
East Gas & “uel Assoc— | Horn & Hardart._.....-- Se 325% 33 225| 31 June} 41% Jan 

ee 6%| 5% 6%| 2,000) 4% June} 10% Jan 5% preferred_____-- iene Ratti Se eA FRE e's 102 June| 112 Jan 

$0 ee priut preferred _ ido 62 62 63 150| 55% June| 80 Jan | Hud Bay Min & Smelt...*| 31%} 31 32%| 2,900] 2534 June} 42 Feb 

ead 45%| 44 45% 900} 38 June} 71 Jan | Humble Oi] & Ref.... ..*] 82%] 80% 83 3,300] 72 June} 87 Fed 

ies S Malleubie Iron. 25 Limes 19% 19% 25] 21 Apri 26% Feb | Hummel-Ross Fibre Corp * *| 12%] 1114 12%/ 7,700] 114 July| 12% July 

Eastern States Corp____- 3% 3% 64 900 3 June 6 Jan | Hussman-Ligonier Co__._* ------ 22% 22% 400} 17 Jan 23 #£=Mar 
$7 oreferred series ones ee Cee es pet 63 May| 82% Jan | §Huylersof Delaware ine— 

$6 preferred series B_..*|------|----- -----| ---- ..| 62 May] 823% Jan Common.____.....-_- % 4% & 500 4 July} 2 Feb 
Easy Washing Mach “B".*| 10 9% 11 2,200} 7% June] 13% Jan 7% ge CAAT: a ese a TEE APT: 16 May| 2746 Feb 
EconomyGrocer y Stores.*|------|----- -----]| ------ 215% June} 23 Jan 7% pref unstamped-__100|------|----- -----] ------ 24 Feb| 26 Apr 
Edison Bros Stores new..2|.-----|----- -----| ------ 19 May| 24 Mar | Hydro Electric Securities-*| ------ 8 8 100} 7% May| 13 _ Feb 
Elsler Electric Corp_____- 1 2%| 2% 3 2,600} 1% June} 43% Jan | Hygrade Food Prod_----. 5| 3%] 33% 4%] 1,100] 3% June] 5% Jan 
Elec Bond & Share com_.5| 17°%%| 17% 1834] 54,900] 1334 June} 28% Jan | Hygrade Sylvania Corp..*| 50)4] 48 50% 150] 4334 June} 5334 Mar 

$5 preferred. ......... *| 64%] 64 64% 400} 56% June} 80 Feb | Dlinois fowa Power Co.-.-.*/------ 7% 8% 800} 634 June} 11)4 May 

$6 preferred. ......__. *| 72 70% 72% 900} 66% July} 874 Jan Preferred 50 26%] 1,300) 23 June} 33% May 

Eleo Power Assoc com. ....1 5% 54 6 300} 5% June} 11346 Jan 10 600] 7% June} 13% May 

| Ee | 5% 5%] 1,200) 5% June) 9% Jan 700} 22 July} 32 Apr 

Elec P 4 L2d ed ES *| 57 an = pt , * June} 80 Jan | Illuminating Shares cl A__*]------]----- -----] ------ 52 June} 6246 Feb 
warrants........|------ 1 June} 14 Jan 

Electric Snareholding— | | #4| +. | | | _ Am dep rets ord reg..£1]---.--|----- -----] ------ 8% June 9% Mar 

Common. .._._........ * Seer 3 4 700} 2% June] 75% Jan 4,500} 20 June} 24) Mar 

$6 conv pref w w.____. *| 85 85 85 25} 68 May| 98 Jan * 100} 20 July} 24 Feb 
Elec Shovel Coal $4 preft_.*|------|----- -----] ------ 15  Jan| 22% Feb | Imperial Tobacco of Can_5|--..--|----- -----| ------ 14 Jan} 15 Mar 

Electrographic Corp com.1| 15 15 16 1,600} 13% June} 17% Feb | Imperial Tobacco of Great 
Electro] Inc v t o.....__- 1} 2% 2% 2%] 1,300) 2 Junel 65% Mar Britain and Ireland..£1] 36%] 36% 37% 300] 3634 Mar| 44% Jan 
Elgin Nat Watch Co_...15|------|----- -----| ------ 30% July] 403% Mar | Indiana Pipe Line_--_--_10|-.---- 10% 10% 300} .7% Jan} 15 Mar 
Empire Dist El 6% pref 100|------|----- -----] ------ 45 Apri 60 Jan Indiana Service 6% prefi00|..-.--|----- -----| ------ 18% June] 36 Jan 
Empire Gas & Fuel preferred... .._. 25 | 25 “25 io] 19 June] 39% Jan 

6% erred. ...... 44% 45 75] 35 July} 724% Feb indies’? & L6%% pref 100|------]----. -..--] ------ 91% May| 105 Jan 

634% preferred... ._- eS 47 47 25} 40 June| 74 °&®Feb | Indian Ter Illum Oll— 

7% preferred. ...... 100] 47 | 44% 47 75] 40 June} 77 Mar] Non-voting ns EEE 2% 2% 100) 2 June} 4% Jan 

8% preferred. - -.._. 100} - - - --- 50 = «50 50] 40 July} 81 Feb| Class B..--........-- 2%] 2% 2%] 800] 194 June} 4% Jan 
Empire Power Part Stk..*/..----|----- -----] ------ 26% July} 3134 Feb | Industrial Finance— 

Emsco Derrick & Equip..5] 15%] 15 154 600} 13 June} 19% Mar V tccommon.____-_----1]-_----- 1% 2 300 ‘te June} 2 Feb 
Equity Corp com-.--- 1 1%] 1% 1%] 4,600] 156 Junel 256 Jan 7% preferred... ---- 100} 19%] 15% 20% 650] 9 June] 2236 Feb 
ee Pipe Linecom...50| 34 34 43= 34 50| 34 June| 4736 Feb | InsuranceCoofNoAmerl0} 75%| 71 75%| 1,250) 64% June) 75% July 

pean Electric Corp— International Cigar Mach *|......|----- -----]| ------ 22% June} 28% Feb 

Option warrants....... |------ % NA) 1,100 % June} 1% Feb | Internat Holding & Inv..*| 2% 2% 2%] 1,300) 2¢ Apr) 4% Feb 
Evans Wallower Lead....*| 134 1% 1%] 3,400 % Jan| 3 Feb | Internat Hydro-Elec— 

7% preferred. ...... i ee Te: rena 18 July} 45% Mar| Pref $3.50series___.-- 60| 31%] 28% 31%| 1,700] 25% Apr) 44 Jan 
Ex-cell-O Corp.........- Bivecees 1914 20%] 1,900] 18% Jan} 27% Mar| A purch warr..-..|-.-.-- %| 100 % Jan} 2% Jan 
Fairchild Aviation. _.-_.- 1) 4 4 4%] 3,600] 3% July} 8 is Feb | Internat Metal Indus A-.*|._----|-.--. ----.| ------ 13. May| 18% Mar 

Brewing. -...... Misses 10% 11 1/300} 8 Jan} 11% Mar | International Petroleum..*| 3434] 34 3434] 4,000) 33% June] 39)4 Mar 

Farmer Candy....1} 23 22% 23 500} 19 Apr| 24 Feb| Registered_.._..--.-.. PRY 33% 34% 300] 33% July} 38 Mar 
Fansteel Motaliurgical-- -*} ------ 14 14% 200} 124% July} 1734 Feb | International Products--- 5%] 5% 6 500} 5% July} 8 Apr 
Fedders Mf Co_........ 12%| 12% 13 300} 12 June] 15% Mar Heyes Te: See Fire 100. Jan| 103. = Mar 
Ferro Enamel Corp... 1) 44%] 44 45%] 2,100) 35 June] 4734 Feb | Internat Radio Corp----- 1} 15 14.15 1,800} 11 June} 15% May 
Fiat Amer ‘ep rots.......|---.--|-----  -----] ------ 13% J 18% Feb | Internat Safety Razor B_* “% ~6%| «400 Ss sCJuly| «1% 
Fidelio Brewery _...._.. 1 hie 5% %1 6,900 Mar 1 Jan | Internationa! Utility— 
Fire Association (Phila).10] 75 73 «6075 30] 655% May} 82% Jan| Class A--.-......---- es 16 16 100} 15% June} 21% Feb 
First Natioial Stores— | RE aN | ages 1% 1%] 7,200 1% June} 3 

7% ist preferred. _._100} ------ 112% 112% 10} 109% June} 1144 Mar CNN coe aetna nak: Seana watanel ‘6 Jan Jap 
Fisk Rubber Corp....__- 1} 13 12% 13%] 2,900} 10% Jan} 18% Mar New warrants_.......-.-. % % %] 1,100 BA Jan % Feb 

wcceecce 100|------| 74 74 50} 70 June Mar | International Vitamin. -.._1 5% 5 5% 400} 4% June} 73 Mar 
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Mead een, & Co 
Memphis Nat Gas com... 
Memphis P & L $1 pref... 
Mercantile Stores com... 
Merchants & Mfg el A..-1 
Participating preferred -* 
es Chapman & Scott* 
ee Sa 
6K% A a -oee 
mesebt Iron Co 





























% 00 

Ohio Power 6% pref...100 

Ohio PS 7% ist pref...100 

6% 1st preferred 00 
Olistocks 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Comtinued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 
Interstate Home Equip--.-1 634 6% 7 300 6% July 7 July | Nat Service common..... ar % Si6/ 1,100 4% «Jan Mar 
Interstate Hosiery Mills. -*}..-...- 37 37 100} 38444 Jan} 4234 Mar Conv part preferred...*)_.____ 5 5% 400 3% Jan 7% Mar 
Interstate Power $7 pref.*| 12 12 13% 140 6% June} 24% Jan | Nationa! Steel Car Ltd...*/_...._]| ..... ----.}] -.---- 49 June] 57% Jan 
Investors Royalty -..-..-- — See 6 6 100 %y¢ Jan 1556 Jan | National Sugar Refining..*| 2534) 2534 27 600} 24% June} 28 Jan 
Iron Fireman Mfg vtc..10} 214] 20% 22 350} 1934 June] 27 Feb | National Tea 544% pref-10}.-...-/----. ----.] -.._-- 8 May 9% Jan 
Irving Air Chute....-.-- ee 12% 12% 100} 11 July; 18 Jan | National Transit. ..12.50}_..._- 10% 11 1,000; 10 Jan} 12% May 
Italian Superpower A...-*].....-|----- -----] ------ % Jan| 2% Feb | Nat Union RadioCorp...1} 1%] 1% 2 600} 1% Jan| 3% Feb 
a Ne Nie 100 lig Jan Feb | Navarro Oil Co..-..-....-. *| 22%] 22% 23% 900} 20% July| 28% Apr 
Jacobs (F L) Co-..-.--.--- 1] 14%) 14 1434} 1,000} 13 June} 18% Feb | Nebel (Oscar) Cocom..-.*/...._- 1% #1 100 1 Mar 2 Jan |f} 
Jeannette Glass Co....-- _, ae 7 7 400 6 June} 14 Jan | Nebraska Pow 7% pref.100}-___.-_- 105 105 20} 102 June} 112% Feb 
Jersey Central Pow & Lt— Nehi Corp common...... ,, ee 252 53% 200} 32 Jap} 59% Mar 
5%% preferred-.---- 76 8676 25} 66 June} 89 Jan lst preferred -......-.- Mitenhesiicsee Gabba saakien 80 Jan} 80% Apr 
6% preferred. ----.- 80 §=680 110} 75 June} 963{ Jan | Nelson (Herman) Corp...5]......|..... -----] -.-.-- 13 June} 19% Feb 
7% preferred......-100} 88 88 88 10} 85 June} 100 Jan | Neptune Meter class A...*/____-_- 15 15 300} 12 June} 19% Jan 
Jonas & Naumburg-.--.2 5 4) 5 400 4% June 9% Jan | Nestle-Le Mur Cocl A..-.*}___... 1%) «O«1% 400 1% Mar 2% Jan 
Jones & Laughlin Steel 100 110 | 107 111 1,800} 90% Jan| 126% Mar | Nv-Calif Elec com....100j__..._]--... -----] -.._-- 10% Apr) 23% Jan 
Julian & Kokenge com...*}]....--}----- ----.] ....-- 2544 Apr} 30 Jan 7% preferred ....... Pitnens 72 72 25} 70 June} 89 Jan 
Kansas G & E7% pref-100)------ 110 110 100} 108% July} 114% Jan | New Bradford Oll....... ae Sea ee 4% Jan 6 Apr 
Ken-Rad Tube & LampA*} 25 25 254 300; 19 Jan if, Feb ar ae Pow ‘ovaneet  ™ covece 25% 25% 50} 2534 June} 35 Mar 
Kingsbury Breweries....1]..-.--j----- -----] --.--- 1% June 3 Jan referred -...... 724%] 72% 73% 150} 72 July} 88 Mar 
Kings Co Ltg 7% pref B100}----.-- 63 63 10} 54 June} 8834 Mar wow" “england Tel & ‘ello ees SS AS Oe PR 118 July} 140% Mar 
5% preferred D.-.--- 100].....-- 45 45 10} 4234 June} 6534 Feb | New Haven Clock Co....*/ 26%} 2544 28%] 4,600} 18 June} 30 Feb 
ton Products...... : 4% 4% 65 3,300 4% June 8 Feb | New Jersey Zinc....... 25) 75 74% 77% 850} 72 June} 94% Mar 
Kirby Petroleum --....-.-1}]------ 6 6 600; 5% Jan 8 Jan | New Mex & Ariz Land..-1 2% 2% 2 400} 2% June] 5 Jan 
Kirkld Lake G M Co Ltd. i — eocce eneen] ---.-- S46 Feb 1% Apr | Newmont Mining Corp.10j------ 105 107 800} 92 June} 135% Mar 
Klein (D Emil) Cocom..-*]-.----]----- -----] -.-.-- 16% July} 21 Feb | New Process common....*/___.-- 31 31% 200] 26 Jan| 37 Apr 
Kleinert (I B) Rubber...10]--.---]----- -----] --..-- 10% June} 13% Jan | N Y Auction Co com....*|_____- 3% «3% 100 3% July 634 Jan 
Knott Corp common.-...- 12%) 11% 12% 300} 95% June] 17 Jan | N Y City Omnibus— 
Koppers Co 6% pref...100}------ 108 108 25] 106 Jan} 111 Feb ll a eres meemr 10% July} 16 Mar 
Kress (S H) & Co pref...10}------|----- -----] ------ 11% Apr] 12% Jan | N Y & Hondurae Rosariol0} 31 29% 31% 300} 2834 June} 34 Feb 
Kreuger Brewing---.....-1}------ 114% 13%] 1,800} 11% July} 21 Jan | N Y Merchandise.....-. 14 14 100} 12% Junel 15% Mar 
Lackawanna RR (N J).100}-.----]----- -----] ------ 70% Apr] 78 Feb | N Y Pr & Lt 7% pref..100} 107 106 34 107 20; 106 June] 115% Mar 
Lake Shores Mines Ltd...1} 5134] 50% 5134] 1,900] 4634 June 5944 Mar $6 preferred-.........*]....-- 98% 98% 10] 9734 June] 105% Jan 
Lakey Foundry & Mach... 5 5 5 600 4% June 9. Feb | N Y Shipbullding Corp— 
Lane Bryant 7% pref..100].--.--j]----- -----] ------ 97 Apr} 110 ~=Feb CE a ee seer 7% June}] 12% Mar 
Lefcourt Realty com-....- ee 2% 2% 100} 2% May| 4% Jan | IN Y Telep 634% pref_100/_...--/----. -----] ------ 110 June < Mar 
Preferred............-<- a Ces eer 134 May! 20 Jan | New Yor Lekisccebhosece 30066) coccne 4% Mar| 5 Feb 
Lehigh Coal & Nav..-.-.-.- * 8% 8% 69 2,700 7% Apr] 13 Apr | N Y Water Serv 6% pf.100}------ 381% 32% 60} 24 June] 65 Jan 
Leonard Oil Develop. ...25 1% 1% 1] 3,400 34g Jan 2 Feb | Niagara Hudson Power— 
Line Material Co...-..-.- _, ee Seas wes. jer 26% Apr] 30% Feb Common new-...-....- O} 12%) 12% 13 10,400} 9% June} 16% Feb 
Lion O1 lRefining......-- *| 28%) 27% 30%] 23,200] 16% Jan} 34 July 5% ist pref bew....100] 8434) 84% 85 575} 8134 June] 100 Feb 
Lit Brothers com_...-.--- _ ae 4% 4% 2 3% June| 7 # £Mar 5% 2d pref cl A..... DE ccdegitaces  6adéil ancean 93 Febj| 94 Feb 
Loblaw eenete RecedTcccacciecsse coccel scacss 24 May 5% 2d preferred... . BO cccncclsnces cccce] coccce 73% June} 78 May 
Class B Moccsuahesese caseul coccen 22% June} 22% June 5% 2d pref cl B..-..- a a ee eee 8 Feb} 115 Feb 
500} 213% Jan} 18 Jan Cee OP PMG conkicccccleecse cnccal coccae Sig May Feb 
2,900 Ce ae Oe GP BOW cclacccecheoses eecctl cocses 2 
Lan 
ica P & L $6 pref..* 
Lucky Tiger Comb g m..10 
Lynch Corp common... -5 
Majestic Radio & ae 
Mangel Stores. ---...-.- 
$5 conv preferred...... 
Mapes Consol Mfg Co..-* 
Marconi Inti Marine— 
Communication ordreg £1 
Margay Ot) Corp--.-.---..- 
Marion Steam Shovel - --- 
Mass Util Assoc v t c....- 
-Harris common... aes 
Master Electric Co. -.-..1]------ 253% Apr | §Nor Texas Elec 6% pf.100 
May Hosiery Mills pref..*|..----|----- -----] ------ Jan| 5534 May | Northwest Engineering -*/-_-..-.- 
McCord Rad & Mfg B..-*}------ 6% 200; 6% June Feb | Novadel- DL cdisxessiethes ahbewl eoahed 
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Metal Textile Corp coma. ------|-----+ -----] ------| 2% Jume| 5% Jan | Overseas Securities--..... 
Part preferred... .....*|.----- 
ee on Edison pres wnnne-|-----  2----] ------ 
Michigan zoo Peg 
Mich Gas & Oll_....- 
Michigan Steel Tube. .2.60} - - ---- 
Michigan Sugar Co....-. is 
Middle States Petrol— 
lass AVto..-...... » ee 
POs ces encus * 861%) %L £%&sIswK, 800) K June} 2 °#£«¥Feb/} Parker Pen Co......... 
Midland Oil conv pref....*/-.-.--|----- -----] ------ 
Midland Steel Prod Patchogue-Ply mouthMilis* 
$2 non-cum div shs_...*/..---- 20 20 100} 20 May| 24 #£Mar | Pender (D) Grocery A... 
Midvale Co. ........--. 81 81 84% 175) 71 Jan; 90 Mar — BEE ar 
Mid-West Abrasive com50c} 3 3 3 100} 234 June} 43{ Jan | Peninsular Telep com.._- 
Midwest Oil Co_....... 10} 10% 9% 10%] 2,200 9% June} 14% Mar Preferred__......... 
Mining Corp of Can_.-..- , re 3% 3% 600} 2% June} 5 Feb | Penn Edison 
Minnesota Mining & Mfg_*| 39%] 3834 39% 100} 33% May| 43 Jan $2.80 preferred. .....- 
Minn P & L7% pref...100) 894} 89 89% 20} 88 May] 98 Jan $5 preferred - - _.. 
Miss River Pow p' yr ecmacs|eoccs eccce] coccce 114 Mar) 118 Feb | Penn Mex Fuel Co_. 
Mock, Jud, Voehringer Co Corp vt c.. 
Common. ee eat la a 2.50] 12%} 12 12% 300} 11% June} 16 Feb | Pa Gas & Elec 
Molybdenum Corp- ----- 9% 8% 9%] 1,800] 8% Mar] 11 Apr | Pa Pr & Lt $7 pref_. 
Monarch Machine Tool... */-...--]----- -----] ------ 22 June} 25 May referred - _ . .. 
Monroe Loan Soc new A.1j------]----- -----] ------ 34% May| 434 Feb | Penn Salt Mfg Co__ 
Montana Dakota Util...10}/-.----]----- -----] ------ 7% June] 17 Jan | Pa Water & Power Co... 
Montgomery Ward A_-_..*|_.__-- 137% 137% 30] 134 June} 157 Feb Mfg Co... 
Montreal Lt Ht & Pow.-.-*|------ 30% 30% 200] 29 May| 37 Jan | Perfect Circle Co___....- 
Moody Investors pref... . 34 33% 34% 150} 31% June} 44 Jan | Pharis Tire & Rubber com1 
Moore Corp Ltd com..-..*/----_-- 4344 43% 50] 42% Mar| 44 Mar | Philadelpbia Co com 
Ciass A 7% pref__..- Bm enscclesese scanel covene 180% Marj 184 Apr hila Elec Co $5 pref. 
Moore (Tom) Distillery..1} 3% 3% 4 700; 3 June! 8 _ Feb | Phila El Power 8 
Mtge Bk of Col Am shs____/--..--]----- -----] ------ 4% Apri 5 Jan | Phillips Packing Co..._.. 
Mountain City Cop com 5c} 11 %c}] 114%¢e11%e}] 1,000} 9%c June 13c May | Phoenix Securities— 
Mountain Producers..-.10}) 6% 6% 6%] 4,000 5% June 7% Feb Common. ._.........- Jan} 11% Mar 
Mountain States Pow com*}_....-/----- ----.] ------ 3 June 3 June Conv pref ser A_..._. Apr} 40 Mar 
Mountain Sts Tel & Tei 100)-_-_--- 141 143 20/7138 June] 15544 Feb | Pierce Governor com Jan} 33 Feb 
Murray Ohio Mfg Co....*}------ 1934 20%} 1,100) 183¢ June} 28% Jan | Pines Winterfront.-_._.- June} 3% Feb 
Muskogee Co com.....-- Wiewccnclecces ences] coccce 18 Apr} 20 Mar | Pioneer Gold Mines Ltd-_.1 June} 6% Jan 
6% preferred - -....-100}------|----- -----| ------ 97% Mar| 9734 Mar | Pitney-Bowes 
Nachman-S Se ae eee 16% June} 23 Feb SP ee eS June 9% Jan 
Nat Auto Fibre A vt c__.*/------ 29% 29% 200} 27 June} 44% Feb Pitts Bemsemer & LErieRR 
National Baking Co com.1]------ 9% 9% 100} 634 Jan| 14% Mar Mi chicessseded Pinccadglesene | wedesh saegad 4 June} 42 Apr 
Nat Bellas Hess com_...-. 1 2 2 2%] 4,200 1% June 3% Jan Pittsburgh Forgings - -~..- 1] 23%] 20% 24 4, June} 27 Feb 
Nat Bond & Share Corp..*| 55%] 54% 55% 500} 61% Jan| 59 #£=Mar | Pittsburgh & Lake Erie_50| 97%] 94 97% 410 Bou June} 1164 Mar 
Nationa Candy Co com..*]_.__--. 7 J 100 7 July} 10% May | Pittsburgh Metallurgicall0|_....-| 1444 14% 100} 12 June} 16 June 
National City Linescom..1} 17 16 18 2,300] 14% June] 18 July | Pittsburgh Plate Glass._.25| 128 124% 131 2,600 | May| 147% Feb 
$3 conv pref......... See eee 43 June/ 45 July | Pleasant Valley Wine Co. 1 ss axtepual 1% =#1% 500 4% May| 2% Jan 
National Contains (Del).1} 11%} 11% 12 500} 11% July} 1234 June | Plough Inc_______._....#}____-- 15% 15% 500 153 June} 19 Apr 
National Fuel Gas_....- *| 15%} 14% 15%] 1,200] 14% July} 19346 Jan | Pneumatic Scale Goib= Lio ionmtshiobus ~ saned? oocghe 6 Feb 8 Feb 
Nat Mfg & Steves. OE, Ee 8% 9% 300 7% Apri 13% Feb | Potrero Sugar com____-_- 2 2 2%} 1,000 1% June 4 Jan 
National Oil Products_-_..4]------ 40 40 100} 3334 Jan| 47 Feb Powarell & Alexander _—-6 ecnana 9 9% 200; 8% June} 12 Feb 
National P & L $6 pref...*/_-..-- 68% 70 550} 64 May! 91% Jan | Power Corp of Can com.-.*|_---_-- 22 22 25) 183% June] 33 Feb 
National te Re Eero er, oe 8 Jan} 14 May Oe OE ee acacdekOtececusideuas cance) saepsdl escossuubablcaneneaanel 
Nat Rubber Mach___._.-. *| 144%) 14% 15%] 2,100) 11% Jan} 19 Apr | Pratt & Lambert Co_-..- Voasdcelocces e006] scence 31 June} 41 Jan 
Premier Gold seining....1; Seadiiwasen acacd! scaped 2 June 4% Jan 
For (ootnotes see page 413, 
— == =< 























































































































Volume 145 New York Curb Exchange—Continued—Page 4 411 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan. 1937 
(Continued) Sale of Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price | Low High) Shares Low High 
i Pressed Metals of Amer-.°|-..---|----- -----] ------ 28 May| 3536 Feb | Standard P & L_.......- 11 3%| 3% 3%] 2,900] 234 June] 73 Jan 
Producers Corp- .-.------ 1 y% % 516) 11,200 4% May ) Jan eee class B.....- /. = 3 3% 300} 2 June 7% Jan 
$Propper McCallum Hos’y*|------ ZY%eSO 6} +=1,600 4% Mar 4 Feb PR nt utcadece eee 36 36 50} 36 June} 69% rd 
Prosperity Co class B.-.-*|------ 13% 13% 400| 12 June| 17% Mar | Standard ,oe a | Se 16% 16% 100} 14% June} 25 
Providence Gas-s-....--- _, Se. 9 150 8% June} 11 Jan | Standard Silver Lead--..1 716 716 %| 5,100 746 Jan 34¢ Jan 
Prudential Investors-_.--- - ea eae 11% 11% 100} 10% June} 14 Jan | Standard Steel Spring com*} 33%| 28% 33%) 1, 23 June} 36 Jan 
$6 preferred. ---..----. */ 100 1 450} 99 May] 103 Jan | Standard Tube cl B__-.--.- 1 1% 6% 7% 5 June 8 Mar 
Pub Pm oo Co of Colo— Standard Wholesale Phosr 
6% ist preferred. ...100|------}----- -----| ------ 98 June} 105 Feb & Acid Works 60M... -BOlcccccclocece cocce! oocsse 16% Feb} 25 Mar 
7% let pref.....---100|------|----- -----] ------ 106 June} 109 Jan | Starrett (The, Corp vtec -1 5 5 5%] 1,500 4% June} 10 Feb 
Public Service of Indiana— eee ee aren ees. . Fi. ..aleocas cease] aoesee 93 Feb} 93 Feb 
$7 prior ” Sa *| 55 47% 56% 39 June} 6834 Jan | Stein (A) & Cocommon..*| 21 20% 21% 900] 17% May) 21 July 
$6 D erred... -.....~% 30%) 27 33% 19% June} 41 Mar “SPCC Dt casesinegse atibel wooed 107 Feb; 1 Feb 
Pub Sor of Nor Ill com..*|------|----- ----- 75 July} 98 Jan | Sterch: Bros Stores.....- _ SS 10% 10% 800 8 May! 15% Mar 
Pea Picknasaloncsé obeen 90 Jan} 93 Feb lst pomeees.- —Qese Te ee ee 35 Apr} 39 Jan 
6% preferred --.-.-.-- Tpsnueleaeda auent 112 Junej 119% Mar 2d RSS eee 12% 13 100} 10 Jan} 15 Mar 
7% preferred. -.-.-.-..-. tb nated ikmanie.- greed 117% Apr) 117% Apr Sterling Aluminum Prod.1}_.-.-.-- 9% 11%] 3,100 8% June] 13 Feb 
Pub Service of Okla— Sterling Brewers Inc_.-..- | 5% 6% 600 5% July 7% Mar 
6% prior lien pref...100]------|----- -----] ------ 92 June} 103 Feb | Sterling Inc_..-...--.-.-. 1 5% 5% 5%] 3,300) 4% Jan) Feb 
7% prior lien pref_..100|------|-----  -----| ------ 100% Apri 106% Jan | Stetson (J B) Co com....*|-----.|-----  -----| ---=-- 16 June} 27 Feb 
Pub Util Secur $7 pt pf..-*|------ 2% 2% 50 1% May 4% Jan | Stinnes (Hugo) Corp-.-..5 2% 2% 2% 300 1% May 5% Feb 
Puget Sound P & L— Stroock (8) & Co.....--. Wadia 22% 22% 300} 21 July} 33% Mar 
$5 preferred. -.-....--- *| 73%| 72% 73% 175| 63% June} 90% Jan io Motor Car-....... _, as % 1,300 ¥% June 2% Jan 
$6 preferred.........- *| 32%) 30% 33 1,445] 26% June] 60 Jan van Machinery --...- *| 19 18 19 400} 18 July} 28 Feb 
Pyrene Manufacturing. - 10 atin Sey Qeey Ree 8 Jan| 14% Feb | Sunray Drug Co.-.----.-- ei hie) aaa hal waned 15 May| 19% Mar 
Quaker Oats com-.-...-.--- 114 112% 114 50| 109 June} 124% Jan | Sunray Oll-.......-..-- 1 4% 4% 4%] 8,800 3% May 4% Jan 
6% preferred --.--..- 60 Leoseslonass eb6ee! asased 125% Apr} 150 Jan 54% conv pref__.-- 50} 46 46 46 100} 4034 June} 50 Jan 
ebec Power Co------.- 7 aptictlondes.. e4eeen oneees 17% May| 25% Jan | Superior Ptld Cement B..*/.._..- 18 18% 175} 16 June| 2234 Feb 
Ry & Light Secur com---*}------ 18% 19% 50} 17 June} 28% Jan $3.30 class A participat.*|/......|----- -----| ------ 44 Apr| 46 Apr 
Rainbow Luminous Prod— Swan Finch Oil Cerp_..15]------|----- -----| ------ 11 Apr) 17. Feb 
i aia * % 54 %1 1,200 % June} 2 Jan | Swiss Am Elec oref....100) 114 | 1134 115% 950} 98 Jan} 116}4 June 
hee eee maine wi ieanes \% % 500 6 July % Feb | Syracuse Ltg 6% preft..100|....--|----- -----| ------| 98, July 98 July 
Raymond Concrete Ptie— | Taggart Corp new com..1| 10%| 10% 11%] 2,300 9% June] 16% Feb 
OCORIRGR ..ccconcncce fooccoe 38 39 250} 24 Jan} 49 Mar] Tampa Electric Co com.-_*|...--- 34% 35 200 33% June} 41 Jan 
$3 conv preferred. .-- . ° Sarma 48 48 100} 41 Jan| 5334 Mar | Tastyeast Inc class A....1|..-.-- 1% 1%} #=1,100 June 2 Jan 
Raytheon Mfg com..-.-_50c 5% 5% 5% 100 + Jan 734 Feb | Taylor Distilling Co-..--.-. 3% 3% 3%] 1,400 3% June} 5% Mar 
Red Bank Oil Co....---- 16%) 16 17%} 1,800; 10 Jan| 17% July | Technicolor Bee seaman: 28%) 28 29%| 9,500} 18% Feb) 31 May 
Reed Roller Bit Co_...-- - 34% 34% 200] 32 June} 46% Mar | Teck-Hughes Mines-_-_--- 4% 4% 5 2,300] 43% July} 6% Feb 
Reeves (Daniel) com..--*/------ 5% =5% 100 % July} 8% Feb/| Tenn El Pow7% ‘ee pt. i 60 57 —s- 60 50} 53% July} 77% Jan 
-Foster Oll_.....-- 1 1%} 5,800 Nig June 1% Apr| Texas P & L7% pref_-100|------|-----  -----] ------ 101 May| 112 Jan 
Reliance Elec & Enging --5j-- 24% 24% 100} 22% June} 32 Mar | Texon Oi] &@ Land Co...-.2 5% 5% «6 900 5 June 7% Jan 
Reybarn Co Inc--..--.-- 1 4% 4% 100} 4% June) 5 Jan | Thew Shove }]Coal Co....*| 52 62 so 175| 43} Jan| 73. Mar 
Reynolds Investing... -..- 1 1% 1% 900 1% June 2 Feb | Tilo Roofing Inc...-....- 1] 13%] 13% 14% 600} 12% Jan| 18% Mar 
Rice Stix Dry Goods... .- ee rs ee 8% July} 18% Mar man Mestts & Const.%.....-l<<<-<2 oc2--] ocesss 8 Apr} 104% Jan 
Richmond Rad com...-.- as 4% 5 600 4% June 7 Feb | Tobacco and Allied Stocks*} 6414] 64 64% 125} 55 Apr Jan 
Rio Grande Valley Gas Co Tobacco Prod ea 4% 4 4%| 1,700) 3 Apr) 4% July 
V tccommon...-...-.-..1]....-- % %| 1,200 % July % July bacco Securities Trust 
Rochester Gas & Electric— Am dep rets ord reg_..£1!_...--|----- -----! ------ 16% July] 183 Jan 
6% preferred cl D...100]------ ----- -----] ------ 938 May! 10444 Feb Am dep rets det reg. ..£1 Bea. SR See 2% July} 3 Feb 
Rolls-Royce Ltd— Todd Shipyards Corp-.--_-.*|....-- 70 71 350} 51 Jan| 72% May 
Am dep rets ord reg--£1|------ 27% 27% 200; 26 June te] July | Toledo Edison 6% nent a) 795 46-295 10} 9234 July} 105 Feb 
Roosevelt Field Inc.....- ae 2% 2% 100 2 July 4 Feb 7% preterredA._...100/....--|----- -----| ------ 99 June 115 Mar 
1 6 6%| 1,800) 5 June} 13% Jan | Tonopah Belmont Sorat da MN: Peel oe % Jan %e6 Jan 
Tonopah Mining of Nev-_J|_...-- 1 1 200 % June} +» Feb 
Traos Lux Piet Screen— 
“2 Sia gaa gS 4%| 4% 4%| 1,500] 4 June) 534 Feb 
Transwestern Oil Co....10} 11%} 11% 11% 900} 10% July} 13% Apr 
Tri-Contsmental warratts..| 1%) 1% 1% 200} 1% June) 3 Jan 
Truns Pork Stores_......*|....--|----- -----] ------ 8 May) 9% Mar 
Tubize Chatillon Corp...1| 22| 22 23 400| 15% Jan} 31 Feb 
Ya Renee | Bia ~~ 200} 60 Jan} 8544 May 
ee Lamp Works.- x | 6% 6 6%} 1,100 4% June} 11 Feb 
Laeet, ee 10% 11 200 9% June} 13 Feb 
ae 4 oe 74% pret..25 Namath, FRE Gage | RE  « 3% May| 9% Feb 
Sle: ae 4% 4% 100} 3% June} 6 Feb 
Unesoaied Mfg Gen222i0 2% 2% 2% 500} 2 dJunej 434 Jan 
Union Elec Light & Pow—} 
efred. ..-.. t.  clesess. ochnan aeeeae 112 May] 114% Feb 
Union Gas of Canada._..*/.....-. 15% 15% 300} 13% June} 18 Jan 
Union Investment com-.-.-.*}....-- 10% 10% 100} 1034 July} 104 July 
Union Ol} of Calif deb rts_-|/_.....|----- -----] ------ ¥% Apr Apr 
Union Stockyaras.....100}_.....|----- -----] ------ 85 Jan| 85 Jan 
United A. 
W. gg eek ET 20 21 400| 1734 June} 30} Mar 
United Chem'cals com...*] 7%) 74 7% 100} 6% June] 13% Feb 
odd ou, & Dart pret=o2*|_.--<-fonnn5 --in-] --naaa] 9898 Sunol “a “an 
United Elastic on ae. Sa pee zll Mar| z1l_ Mar 
United Gas Corp sem...1) 9 9% 10 | 31,400] 7% June} 13% 
ist $7 pref non- “#| 113. | 113° 11434] 1,100] 108 May) 124 Jan 
Option et | 2 2 2 000} 1% June} 35 Jan 
United G & E 7% pref_100]__...-|----- -----| ------ 8934 June} 94 Jan 
United Lt & Pow som A.* 6% 6% 6%] 3,700 4% June} 11% Jan 
Common class B...-..- aie! I AS So SRR 5 June} 113% Jan 
$6 aot eee ORR *| 47%| 46 48 2,500| 3334 —_ ta = 
United Products...*}...... 27 27 25 
<5 ages a 6 aceeaeeenel 55 May| 75 Feb 
bay Molasses Co— 
m dep rets ord reg----|_.-.--|----- ~----] ------ 5% Jan| 8% Apr 
United NJ Rit & Canal 100 ie MEPRSGRES: RRL 245 June] 245 June 
United Profit Sharing....* 1% 1% 1% 400 1% July 1% Feb 
aes ee Naa: SPER PES | eres 11 June} 12 Mar 
United Shipyards cl A----1 aes: 6% 6% 5% June) 7% May 
5% cum prefser AAA 100} 110 110 =6110 70} 108 M 114 Feb | United Shoe Mach com 2 2% ante 44 et sa Mer 9634 ie 
ar n oe Mach com .2 5 86 1, 
Sherwin- Williams of Can_*}___._..]--... -.-.-.-] ------ 24 June] 28% Apr]  Preferred_.__-......- : on Sone yi te 130| 37% Apr} 47 Jan 
Shreveport El Dorado Pipe United Spectalttes com..-1| 12%] 12% 1334] — 500] 1234 July) 21444 June 
Line stamped... ..-.- Se ee % May| 1 Jan] US FoliCo pipe Egat 13% 13%| 1,000] 10% June} 18% Feb 
Simmons-Broadman Pub— U 8 and Int'l Securities..*} 2 2 2% s00| 1% June} 38 Mar 
2 rE a Oe eee 31 Jan Feb 80 June} 93% Jan 
Simmons Hard’re & Paint *)_____- 4 4%| 2,700} 3% June} 74% Feb| U 2% June} 4 
Simplicity Patterncom.--1} 12 11% 13% 000} 11% July} 13% July | U 25 June} 3434 Feb 
Singer Mfg Co......-.. 100} 30144} 30134 303 20 Apr] 370 Jan | U 6% June} 16 Mar 
Singer Mfg Co Ltd— U 5% July}; 14 
Amer dep rec ord reg-£1}____.- 5% 5%! 1,300) 5% June) 6% Apr| U 346 June} 1% Jan 
Sioux City G& E7% pt100 Vidette! CESogampetas (Peg 98 Apri 100 Jan 4% June} 18 Jan 
OE ee enh) RES 2 July! 2 July 46 June} 1 Feb 
Smith (H) Paper Mill...*|__....|...-. -----] ------ 20% Jan| 29% Mar 4 3% Janj| 4 Feb 
M 1} 6%) 6% 6% 600 ts June} 7 Mar 4% 00} 3% June} 6 Jan 
a] HE FH] 258) se AR] | Seirees Sop Ta Me ie] aM 
K 7 ’ pr Feb | Universal a) = 1 4 4 200 une pr 
Southern Calif Edison— Universai Insurance.._.-8]__._-- 20 A 100} 153% May| 2234 Jan 
on original preferred .25)_____- 36% 36% 50] 35% July; 41 Jan | Universa Pictures com..1 \, aad 9 9 400 9 M 19 Jan 
preferred B---.-- 26) -271%| 27% 275| 1,200} 2634 June] 29% Mar | Universal Products..---.*|...-.. 25 25 50| 23344 Apr) 3534 Feb 
51% pref series C_..25/______ 25% 25%} 2,000 245 June} 28 Jan | Utah Pow & Lt $7 pref..*| 61 61 62% 150 % June} 803¢ Jan 
Southern Colo Pow cl A-25)_____. 5% 5%| 300] 4% May| 836 Feb| Utah Radio Products....*| 3%] 3% 33] 200) (2% Feb} 4% Apr 
7% preferred_._-... ibe 65 65 10} 65 July| 83 Mar] Utica Gas & Elec7% pt 100).....- 94 «(94 10| 9334 June) 1034 Feb 
South New Engl Tel--100]__.___]...-. -----] ------ 154% July| 160 Jan | Utility Equities Corp...-*) 5 5 5% 900} 4% June} 6 Jan 
Southern Pipe Line----- 10| 54) 5% =O] i00}«sSss«Jan| ss 734“ Maar| _ Priority stock--.-.----- Ne 7634 76% 25] 7134 June] 89% Jan 
Southern Union Gas----- a 3 3% 300} 2. Jan} .53%§ Feb| Utility & Ind Corp com... Senn Sig 1546 100 June} 2 Jan 
Southland Royaity Co-..5)______ 10 10 soo} 85 Mar) 11% Apr Conv preferred. ------7|_.---- 3% 3% 700} 2% June} 6% Feb 
South Penn Oil_-....-- 25] 45%] 45 46 1,100} 42 Apr} 48 Jan] $Util yg yp 1346 % ©6062, 700 3 June} 134 Jan 
So West Pa Pipe Line..50]_.._._}-.... -----] ------ 27 June} 42 Jao Clase i eat ng eS. ERR ter 2% May| 3% Mar 
Spanish & Gen Corp— : 7% preterred......- 100} 26 21% 26 5,600} 12 June) 28% Jan 
Am dep rets ord res--£1 Capa 34 % 400 % June| 1 Mar] Valspar Corpvtccom.-1] 6%) 6% 6% 500} 6 Apr} 10% Feb 
Am dep rets ord bearer £1)___.__|..... -----] ------ 4 May} 1% Mar v tc conv pref_...---- | Aeris 65 65 100} 55 Mar) 73 Feb 
Spencer Chain Stores --=* i0%} 10 11%} 2,000} 834 Feb) 12% Apr] Van Norman Mach Tool-5) 25 25 25 100} 23 June} 33 Apr 
Stahi-Meyer Inc com....*|______|..... -..--| ------ 344 Feb| 43% Jan | Venesueia Mex Oll Co..10) 6%| 6% 7 900} 6 Apr) 94 Feb 
Standard Brewing Co--.-*)_____. 100 % May| 1 Jan] Venesuelan Petroi---.--.- 1] 2 1% 2 2,900} 1% Jan| 3% Jan 
H Standard Cap & Seal com.1)______ 20 20% 200] 20 June] 22% May | Va Pub Serv 7% pref..100|..__..|-.--- ----.] ------ 8334 June| 100 = Jan 
Conv preferred... .--. 10}°~2134| 213% 21%' 200) 2134 July} 27 Apr | Vogt Manufacturmg----- 12 i2” ~1234}"-"700] 11 June| 18)§ Feb 
Standard Dredging Co— Waco Aircraft Co...---- | 65%) 5 5% 500} 5 July} 10, Jan 
Common........----- _ or 4% 4% 200 June} 5% Jan | Wagner Baking vt c...-- Pence 19% 20 300| 17% Apr| 22% Feb 
Conv preferred - ------ i... eden . scquek eee 153 Jan} 21 May | Wahi (The) Cocommon..*}_...../.---- -----] ------ 2% June 4% Jan 
Standard Invest $5 pref*|_____- 43% 43% 50} 41 June} 6334 Jan Waitt 4 Di Macc. cclegdecs «novel weoeee 7% June} 11% Jan 
SS ee sig Ocal ag} ae 398] LD i mel 3 
— Pee une A Waker M See 1 2 y 1, Jao 
Standard Ol (Onto) com 25|"363z| 3654 37%4| 1,100| 33. June] 45. Mar 2%) 3% 2%) 1,000; 3% 
5% vreferred_...-..100' 103 | 103 103% 175 102% June! 105% Jap 
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For footnotes see page 413 




















— 





























































































































412 New York Curb Exchange—Continued—Page 5 July 17, 1937 
Sales Friday Sales 
STOCKS Last |Week’s'Range| for Range Since Jan. 1, 1937 BONDS Last |Week's Range| for Range Since Jan 1 1937 

(Conciuded) Sale of Prices Week j (Conttnued) Sale of Prices Week —— 

Price \Low High| Shares Low High Price |Low High $ Low High 
Wayne Knit Mills..----- 5 7% 7% «68% 900 7 #£=xMar 8% Feb | Denver Gas & Elec 58-1949)--.---- ae eee 106 Jan| 109% Mar 
Weisbaum — By 7% 7% 8% 900 7% July} 10% Apr | Det City Gas 6s ser A-1947 106%} 10644 106%] 15,000 105% Feb} 107% Apr 
Wellington Oil Co...-.-.-- 9% 9% 10% 600 9% July} 13% Apr 5s Ist series B._-.--~- 1950] 105344] 10454 105%} 18,000 103 Mar| 10644 May 

Wentworth Mfg..---- 1.25 5% 54 5%! 1,100 5 June 7% Mar | Detroit Internat Penis om" 

Western Air Express- ---- eae 9 9% 400} 734 June| 13% Mar *6 oa_--- ug 11952) 6%| 6% 7%| 14,000] 6 June) 13% Jan 
West Cartridges 6% pf 100|------|----- -----| ------ 101 Feb] 102% Jan *ertitiontes 7 Gepost 6% 6% 7 6,000 6 June} 12% Jan 
Western Grocery Co...20)-.----|----- -----] ------ 16% Feb| 213% Mar *Deb7s . Aug 1 1952/------ 2% 2%] 8,000) 2 June} 4% Mar 
Western Maryland Ry— Certificates of deposit] - ----- on Bh ccmaes 2 May| 44 Mar 

7% ist preterred....100)/------|----- -----]| ------ 98 Jan| 117 Mar! Dixie Guif Gas 6}<s_.1937]------ $1003 101%] ------ 100 Jan} 102 Jap 
Western Tab & Sta......*/------|----- -----| ------ 28 Apr| 232 Feb | Eastern Gas & Fuel 48.1956] 8734) 87 894] 80,000] 7934 June} 95% Jan 
Westmoreland Coal Co. -.* 9 9 9 50 8% July 9 June | Edison E! [l(Bost)3}s '65| 10434} 10434 10434) 12,000 100% Mar} 109 Jap 
West N J & Seashore RR 50}------|----- -----] ------ 62 Apr} 62 Apr | Elec Power & Light 58-2030} 84/4 83 85 31,000} 78% Apr} 96 Jab 
West Texas Utii $6 pref..*|------|----- -----] ------ 76% July| 9544 Mar | Elmira Wat Lt & RR be , =e 10454 10454] 5,000] 10234 May 115 Feb 
West Vi Coal & Coke....* 800 3% June 5% Mar | E! Paso Elec 5s A----- 1950] 10134] 101 102 9,000} 101 July} 10446 Mar 
Weyenberg Shoe Mfg--.-. 400} 12% July} 14 June | Empire Dist El 58....1952 96 95% 97 33,000} 92% June] 103% Jan 
Willams (R C) & Co-.--- icstneckdcees osneeh senate 7% Feb 9% July | Empire Oli & Ref 5448-1942) 88%] 87 88%] 67,000} 83 June} 9344 Jan 
Williams Ol:-O-Mat Ht..*/------ 8 8% 800 6 June} 12% Feb/| Ercole Marelli Elec Mfg— 
$Wliltow Cafeterias Inc. .1)------ z% «2% 400 % June 1% Jan 6 4s series A ...---- ES 70 ea 63 Jan| 734% Feb 

Conv preferred... -.....*/------ 3 3% 300 3 Apr 9 Jan | Erie Lighting 5s...... See 105% 105% 1,000} 10344 June} 108% Mar 
Wiison-Jones Co....---- ivatane 20% 20% 100} 20 June} 24 May | ®Farmers Nat Mtge 781963} ------ SEE Gusodk eacdes 33 May| 33 May 
Willson Products - -..---- Dl cccccfecces ccccn] oocere 13% Mar| 165 May Federal Water Serv 6348'54| 8034] 79% 8034 20,000} 71 July} 93% Jao 
Winnipeg Electric cl B-..*|------|----- -----] ------ 6 Jan} 10 Jan | Finland Residential Mtge 
Wisc Pr & Lt 7% pret-100)------|----- -----] ------ 76 June} 95 Jan Banks 68 5s stpd__.1961]------ 20S ee Pee 101 Jan} 10244 Feb 
Wiverine Portl Cement - 10 si diteaieeal 4% 4% 500 4% July 8 Feb | Firestone Cot Mills 68.1948] 10414] 10334 1044} 7,000 103% Mar| 1054 Mar 
Wolverine Tube com one Sah 14 14%] 1,000} 12% June} 18 Feb | Firestone Tire & Rub 5s °42| 10544] 10534 1054} 17,000 103% Jan} 105% June 
Woodley Petroloum..-..1| 10%} 10% 10% 600} 8% May| 12% Jan | First Bohemian Glass 7s '57|------ 394 100 | ..--.-- 94 Jan} 96 Jan 
Woolworth (F W) Ltd— Florida Power & Lt 58.1954 9214] 9134 9234] 39,000} 87 Apr; 100% Jan 

Amer dep rots..-..--.. ee See. Rett 18 July| 23% Jan | Gary Electric & Gas— 

6% preferred. ..-.--- BE ccgimthknden! singh onneen 6 Apr 6% Apr 5s ex-warr stamped.1944| 9734) 97 98 19,000} 96 June} 101 Jab 
Wright-Hargreaves Ltd..*| 6% 6% 6%] 1,300) 5% June| 834 Jan | Gatineau Power Ist 58.1956) ------ 10234 103 23,000} 100% Apr} 104 Jan 
Youngstown Steei Door..*| 67%} 674 684} 1,500) 61 Apr} 80% Mar Deb goid 6s June 15 1941}------ 101% 101%] 2,000} 99 Mar} 102% Jan 
Yukon Gola Co..-.-..-..-- 5 K 2% 2%] 1,000 2% June 4% Mar Deb 6s series B....- 1941} 10144] 101% 101%} 4,000 98% Feb] 101% Jan 

General Bronze 6s_...1940} 90 90 92 10,000} 90 July} 1014 Jan 

General Pub Serv §s_.1953}] 10234] 1024 1024 ,000} 101 keb| 104% Jan 

BONDS Gep Pub Util 6348 A-1956| 87 86 87 | 32,000] 8235 May| 9956 Jan 
Abbott's Dairy 66. ..1942/------ 410334 105 | ---.-- 102 Jap| 104% Apr | *General Rayon 6s A.1948]------ +70 . Se Pee 70% Jan| 77 #£=x™Mar 
Alabama Power Co— §*Gen Vending Corp 68-‘37|------ 17% 17%] 1,000) 1734 July| 26 Feb 
lst & ref 58......-- 1946] 103%] 103 10344/$13,000} 9844 May| 108% Jan *Certificates of deposit_|------ on, Be Pascuin 21% Apr] 2534 Feb 

Ist & ref 5s......-- 1951]; 98 96% 98 38,000} 91 June} 105 Jan | Gen Wat Wks & El 5s.1943) 89 89 89%} 9,000] 8436 June} 97 Jan 

Ist & ref 66.....-.. [ __ $0606 GS Ff casane 92% June} 105% Jan Georgia Power ref 68..1967| 974 95% 974%4/|249,000} 84 May| 105% Jan 

lst & ref 5a.......- 1968) ------ 861% 87%] 48,000} 83 May) 99% Jan ee Pow & Lt =. 70%| 70% 72 8,000} 68 June} 88 Jan 

Ist & ref 4}48.-.--.- 1967| 83%] 82% 8334} 42,000] 76 May; 95 Jan | *Gesfurel 6s. ........1953]------ 129 ie Pee 21% Mar| 29% July 
{ A.umimum Co st deb 58°52] 10334] 103% 103%| 82,000] 10334 July] 107 May | Gler Alden Coal 457771965 78 77% 78%! 75,000] 76% Apr 8944 Jan 
Aluminium Ltd deb 58 1948) ------ 106% 10634} 21,000} 102 Apr} 107% June | Gobel (Adolf) 4}48...1941)------ t73 7) Leased 75 June| 89% Feb 

OS eae SEEcacccclecces cease) coscus 105 June] 105% Mar | Grand Trunk West 48.1950] 10034 100% 101 24,000} 9734 Marj 105 Jan 
Amer G & El deb 5s..2028| 10734] 10734 10734} 52,000) 10534 Mar! 108% June | Gt Nor Pow 5s stpd_.1950}------ 106% 106%| 2,000) 106% Jan 107 June 
Am Pow & Lt deb 68..2016] 91%} 91 9214] 38,000} 85 June] 106% Jan ' Grocery Store Prod 6s_1945)------ 88 88 2,000} 8646 Apr) 9434 Jan 
Amer Radiator 4 }4s- 1947] ------ 105% 105%] 7,000! 103% Jan} 106 July Guantanamo & West 6s '58!------ 50% 5044! 2,000] 4834 June} 62 Jan 
Am Roil Mill deb 58-.1948] 10234, 10234 103 39,000 102% Marj 104 Jan Guardian Investors 58.1948 ------ 53 54 14,000] 47 June} 75% Jan 
Amer Seating 68 stp. -_1946|------ 104% 104%] 2,000} 103 June] 10844 Mar | Hackensack Water 58-1938} ------ ree 108 Mar] 109% Jan 
Appalachian El Pr 58.1956] 10434| 10434 105 36,000} 10434 Jan} 107 May Se series A _....... 1977} 104 103% 104%| 2,000] 102 Apr! 106 Jap 
Appatachian Power 58-1941] 106% 106% 1074} 18,000) 106 Mar] 110% June | Hall Print 6s stpd_...1947 98%;| 98% 99 16,000} 97 July 1024 Feb 

Debenture 6s--...-- 2024] 114 114 14 6,000] 109 Mar! 119% Jan | *Hamburg Elec 7s-.---1935)------ SED ncatwlacosse 23 Jan| 34 June 
Ark-Louisiana Gas 48 1951] 10154| 101% 10154} 20,000) 98% Apr 102% Jan | Hamburg E) Underground 
Arkansas Pr & Lt 56..1956) 98 97% 98%] 42,000} 93% June} 104% Jan *& St Ry. 5%s_...1938]------ 125% 26%] ------ 20% Mar| 26% Mar 
Associated Elec 44s..1953] 5334) 5234 54 41,000] 47 June} 67% Jan | Heller (W E) 48 w w..1946 97%) 97 97%| 10,000} 95 May! 10436 Feb 
Associated Gas & El Co— |-- Houston Gulf Gas 68__1943| 10334] 10334 10334) 5,000 1014 May} 105 Mar 

Conv deb 5s----- OO 76 77 13,000] 68 Apr} 83% May 64s with warrants_ 1943) ------ 101% 101%] 6,000] 98  Mar/| 10344 June 

Conv deb 4s C_.-1948}------ 50% 50%] 2,000) 45 May!) 62% Jan Hungarian [tal Bk7 \s ‘63 ------ | 7? 2 eee 31% Mar) 334 Apr 

Conv deb 4}4s--.-.-- 1949 0 48 504%} 88,000} 41 June} 61 Jan | Hygrade Food 6s A...1949} 77 76 78 31,000] 76 June} 8844 Feb 

Conv deb 6s-..---.- 1950} 515} 50% 515%] 25,000); 45% June 65% Jan 6sseriesB .......- 1949] 77%) 77 78 22,000] 77 Mar| 8634 Feb 

Debenture 5s--.-.--.. 1968} 50 49% 50%] 63,000] 4434 May| 65% Jan | Idaho Power Ss__ ..- 1947} 109 109 109 1,000} 10634 Mar/ 109 Jan 

Conv dev 54s--.-.-- 1977} 58 58 58 2,000; 53 May; 69 Jan | Ii Northern Util 5s...1957| 106%] 106% 107%4| 4,000 106 Jan| 107% Feb 
Assoc T & T deb 548 A'55| 84 83% 84 5,000] 79% June| 913% Feb | Ill Pow & L Ist 6s ser A '53 102%| 102% 103%} 77,000 100 June} 10644 Feb 
Atlanta Gas Lt 448-1955) ------ 984% 98%] 1,000; 98 Apr} 105% Jan Ist & ref 54s ser B.1954| 99%4| 99 10034} 48,000 95% June} 106% Jan 
$Baldwin Locom Works— lst & ref 58 ser C__.1956| 9634] 96 9754] 58,000] 9134 June] 104% Jan 

6s with warrants. _ 1938) ------ 175 175 1,000} 158 Jan| 240 Mar 8 t deb 54s..-May 1957} 9334] 93 9344 ,000 Apr| 99% Jan 

6s stamped w w- 1938} ------ Stee, B76 Tt chasse 158 Jan| 240 Mar | [Indiana Etectric Corp— 

6s without warrants1938) - - - - - - 165 169 10,000} 140 June} 225 Feb 6s series A _...... 947) 95 93% 95%] 18,000} 91 June] 105 Jan 

6s stamped x w.-1938] 16234] 16234 16934] 54,000 135 June} 227 Mar 6 34s series B____..- 1953} ------ ye Se eee 96% July| 106% Jan 
Bell Telep of Canada— 5s series C......... 1951} 86 84% 86%] 16,000} 8144 June} 99 Jan 
lst M 5s series A_-.1955| 11434] 11354 114%] 9,000) 110 Mar| 115% Jan | [Indiana Gen Serv 5s._1948}------ DEE cue «act ne 107 Feb] 107% June 

Ist M 5s series B- ~-1957/------ 11934 119%} 1,000) 113 Mar| 124 Jan | Indiana Hydro-Elec 5s '58| 8834] 87% 88% 8,000} 86 June} 101 Jan 

5s series C....--.. 1960} 120 120 120 1,000; 1144 Mar| 125 Jan | Indiana & Mich Elec 5s '55/------ 106% 106%| 2,000) 105% Mar 107% June 
Bethlehem Steel 6s- - - 1998} - ----- $1334 13634] ------ 130 Apr| 145 Jap Bit stave: annanmin 1087|------ ean. 338 7,000} 1095 Feb| 111 June 
Birmingham Elec 4s 1968} 88 87% 88 20,000} 76% June} 99 Jan | Indiana Service 5a... .1950|------ 67% 69 7,000} 6134 June] 79% Jan 
Birmingham Gas 5s..-1959] 7234] 694 72% 77,000] 67% May| 88% Jan lst lien & ref 68....1963] 69 67% 69 34,000} 62% June} 78 Jan 
Broad River Pow 58..1954| 9334] 9344 9334} 1,000) 88 July| 101% Jan | *Indianapolis Gas 56 A1952 63%| 63% 63%] 7,000) 5934 June 824 Jan 
{7 Buffalo Gen Elec 5s. . 1956} - - - --- $100 se «2c00) <ascus 103% July} 106% Apr ind’polis P L 58 ser A_1957| 10534] 105} 106 39,000] 103% Mar] 106% Apr 
Canada Northern Pr 58 °53| 103 | 10254 10334] 19,000] 101 Mar| 104 Jan | §*Intercontin'ts Pow 68 '48)------ 4% 6%| 89,000) 4% July] 14% Jan 
*Canadian Pac Ry 68.1942| 110}4| 11014 11034] 39,000] 108 May| 114% Jan | Internationai Power Sec— 
Carolina Pr & Lt 5s...1956| 9834] 9744 9844] 48,000; 93 June} 105% Jan 6 448 series C______. 1955}------ 68 68 2,000} 65 Apr| 77 Jan 
Cedar Rapids M & P 5s *53/------ 112% 112%] 3,000] 111% Febj 113% July Oeeries B.. cccucce eS —_—_— t71 i eee 73% Apr| 834 Feb 
Central Ill oo Service— 7s series F_.-._____ SE cio ive mae 70 70 3,000) 66 May| 81 Feb 

6s series H.....--- =a 102%4 103%4' 16,000} 100 Mar| 105 Jan | International Sait 58_.1951)------ 107. 107%] 3,000' 105 Mar| 109 May 

Ist & ref ide ser F.1967 97%] 96 9734 48,000} 943% Mar 104% Jan Interstate Power 5s..-1957} 54 54 56%| 74,000 49 June 76% Jan 

5s series G_.-..-..- 1968; 10144] 101 10134] 17,000) 98 Mar| 104% Jan Debenture 6s_____- 1952) 40%| 39% 41 31,000; 27 June; 69% JaD 

4\%s a Minsasee 1981} 9534} 95% 95% ,000/ 93 May] 103% Jan | Interstate Public tinea 
Cent Ohio Lt & Pr 6s. .1950} - -- --- 9844 98%] 3,000) 98 Apr] 104% Jan eae 1956} 80 79% 80%! 16,000} 76% June 96 Jap 
Cent Power 5s ser D_..1957| 76%4| 7634 77%] 7,000] 7634 July; 94 Feb 4 448 series F_.__._- 1958} 75%] 75 75%| 48,000} 72 June; 88 Jan 
Cent Pow & Lt Ist 58-1956] 9214] 9234 92}4| 40,000) 89 ar| 99 Jan | Iowa-Neb L & P 5s_..1957| 98 96% 98 | 10,000} 92 June} 105 Feb 
Cent States Elec 58-..1948] 5534] 54 56 39,000] 46% June} 72% Jan 5s series B....-_.- 1961}------ 96% 96%} 1,000} 92 July} 1044 Feb 

5}48 ox- warrants... 1964 56 55 57 | 82,000] 46 June} 72% Jan | Iowa Pow & Lt 434s_.1958]------ $105% 105%] ------ 104% Apr] 1064 May 
Cent States P & L 644853} 58)4] 58 59%] 26,000} 5034 June} 75% Jan Iowa Pub Serv 58_...1957| 103 102% 103 5,000} 9936 Mar] 106 May 
Chic Dist Elec Gen 4348'70| 10534] 10514 10534] 35,000] 10344 Apr 106 Jan | Isarco Hydro Elec 78-1952| 7134} 70 71%] 18,000} 66 Jap| 79% Feb 

6s series B_------- 1961]------ 10434 105 2'000] 1043 Mar| 107 June | Isotta Fraschini 7s_._1942)------ 370.76} -...-- 72 Jan} 80 Feb 
Chicago & Illino Italian Superpower 68.1963] 53%] 53 54%] 6,000} 50 June} 71 Feb 

Midland Ry aie A 1956} 9734] 9734 9734] 7,000) 92 Apr} 100 Jan | Jacksonville Gas 5s. ..1942 
Chic Jct Ry & Union Stock OS Speier 50%| 50 51%] 21,000) 46 Mar) 56% Jan 

>. tae 940} --.---- 108 108 1,000} 106 Mar) 110 Jan | Jersey a Pow & Lt— 

Chic Pneu Tools 5 }4s8- 1942! - ----- 10134 10134] 2,000] 10134 Mar} 104 Jan 5s series B____._...1947]------ 104% 105 14,000] 103 Mar] 105% Apr 
*Chiec Rys 5s ctfs- - . 1927] ------ 9 70 6,000] 62% June} 84 Jan 4s ee | See 1961} 10434} 10434 105 35,000} 102% Aprj| 105% Jan- 
incinnati St Ry 5348 A °52| 93 9234 93 9,000} 92 July] 10134 Feb | Kansas Elec Pow 3}48-1966|------ 194 a Pees 93% June} 9744 Mar 
6s series B--...--- 1066]....-- 96 96 2,000} 96 July} 105% Jan | Kansas Gas & Elec 68-2022} ------ 113% 115 2,000} 113 Junej 121% Jan 
Cities Service 5s....--. 1966) ------ 72% 73 7,000} 68 June] 82 Jan | Kansas Power 5s-__.- 1947} 101 101 + 101 15,000} 100 Mar| 104% Jap 

Conv deb 5s... -.--- 19. 71%| 704% 71%|127,000] 6534 June] 83 Jan | Kentucky Utilities Co— 

Cities Service Gas 5s '42| 10134] 101 10134} 33,000) 9934 Apr 103 Jab lst mtge 5s ser H__.1961]------ 84 87 10,000} 80% June} 99 Jan 
Cities Service Pipe 6 448 series D_____- 1948} ------ 101% 101%%| 2,000] 9434 June] 107% Jan 
1h ae 1943] 101%] 101 101%} 2,000} 100 June} 104% Apr 5 4s series F__.....1955| 93 91 93 7,000} 88 July} 103% Jan 

Otties eri Ba L5\s- — 67%] 66% 67%] 61,000] 61% June} 79% Jan 5e series I__..-.._- 9} 85 83% 85%} 11,000} 79% July} 99% Jan 
> nineteen ae ade @ 8 674 68%] 27,000] 6234 June} 80 Jan | Lake Sup Dist Pow 3 \s '66|------]| _95 95 1,000} 93 Marj 101% Jan 
*Commers &Privat Sigea7 a 50%, 5034] 20,000} 4634 June} 56 Feb | Lehigh Pow Secur 6s_.2026] 105 104% 105 34,000] 100% May] 1il% Jan 
Commonwealth Edison— Lexington Utilities 68.1952) 102 101 102 8,000} 100 June} 105 Jan 
1st M 58 series A...1953} 112 111% 112 15,000] 110% Jan} 11334 Apr] Libby McN & Libby 65s '42/------ 104% 105%] 37,000} 103 Mar| 106 Feb 

Ist M 5s series B...1954/------ 111% 112%] 12,000] 110% Jan} 113% May | Lone Star Gas 6s____- 1942)------ 10334 10334} 5,000} 103% June} 105% Apr 

lst 4 4s series C.. -1956]------ 112 112 5,000] 107% Apr} 112 July | Long Island Ltg 6s_.-1945} 106 106 06 13,000} 104 Feb| 107 May 

Ist 4 4sserles D_ ~~~ 1957| - - ---- 110% 111 7,000] 107% Apr| 112 May | Louisiana Pow & Lt 5s '57| 10434] 104 104%] 36,000} 103% June} 106% May 

lst M 4n series F_...1981} 106 105% 106 73.000] 102% Mar| 107 June | *Manttoba Power 53481951] 92%] 924 92%] 1,000} 87 July} 105 Jan 

3%s series H- -.-.-- 1965) - - - --- 104 104%] 18,000} 100 Mar! 106% Jan | Mansfield Min & Smelt— 

Com’ wealth Subsid 5s 48] 10274] 10234 102%] 15,000} 102}4 Marj 104}4 June 7s without warr’ta .1941]------ i:  weesu wheeas 22% May| 26 Feb 
Community Pr & Lt 6s 57} 76 75 77%} 21,000} 7134 June} 90% Jan §*McCalium Hos’y 6 4s °41|------}----- -----] ---x>- 50 Feb] 60 Mar 
Community P'S 5s_...1960] 99%} 97 9934] 17,000} 96 June} 101 Jan | McCord Rad & Mfg 6s '43'------ 90 90 4,000} 90 July} 104 Jan 
Conn Light & Pow 7s A '51/------ C128 46195 bacuced 126 Mayj| 130 Jan | Memphis P & L 6s A..1948| 85 83 86 26,000} 83 July} 104 Jan 
Consol Gas El Lt & Power- Mengel Co conv 4%s..1947] 10634] 10634 108%] 10,000} 105 Mar] 118 Apr 

(Balt) 3448 ser N._.1971] 10134] 101% 102 24,000} 98% Apr| 1044 Feb | Metropolitan Ed 4s E1971} 1034) 10234 103%| 5,000} 10144 May| 107344 Jan 
Consol Gas (Balt a Middle States Pet 6 34s '45]------ 91 91 1,000} 90 July} ¥9% Jan 

Mk 4:4: scciserinn aeoeiasbe 1939] ------ 106% 10744] ------ 107% May] 109% Jan | Midland Vailey 58-__..1943}------ 84% 85%] 65,000} 80 July} 9746 Mar 

Gen mtge 4}s-..-- 1954]-.---- ISOM 858... Exseee 118 Apr| 125% Jan | Milw Gas Light 434s__1967| 100}4] 100% 101 11,000} 97 June] 106% Feb 
Consol Gas Util Co— Minn P & L 4}s..-.. 1978| 97 96 973%] 18,000] 94% July} 102% Jan 

6s ser A stamped--.1 81 80 81 10,000} 75 May| 93% Mar Pnvcsadvnheucaae 955} 102 101% 102 19,000} 10045 Mar} 106 Jan 
Cont’! Gas & El 5s....1958| 85%] 85% 87 |119,000] 7854 June] 98% Jan 
Crucibie Steel 5s.._-- 1940} ----.-- 10314 10344] 9,000] 102 Feb} 103% Apr 
Cuban Telephone viene 100 100 100 1,000} 97 Jan| 1004 Mar 
Cuban T 68....1944)------ t60 Te J oseake 73 Mar; 80 Jan 
Delaware E! Pow 5%a- 1950 eachae 103% 104 5,000} 101% June] 10544 Jao 











| For tootnotes see page 413 
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Friday Sales Friday | Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1 1v3/ } BONDS Last |Week’s Range' for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
=~ Price |\Low High $ Low High Price |Low High $ Low High 

Mississippi Pow 58-..1955|------ 81 81 11,000} 77% June} 99 Jap geStand Gas & Elec 681935} 7044) 70 70%| 17,000] 67% June) 95 Mar 

Miss Pow & Lt 5s..--1957| 90 89% 90 23,000 84% May| 100% Jan Certificates of deposit).--.-.- 70 70%| 3,000] 65% June 95 #$Mar 

Miss River Pow Ist 58-1951] 10834} 10834 = %] 10,000} 107 Fev} 109 Apr *Convertible 6s..-.1935} 70 70 72\%| 30,000 67% June} 95 Mar 

$*Missour) Pub Serv5s1947|------ 70% 6,000} 67% June; 84 Feb Certificates of depemts a5aer 70 70 2,000] 63% June} 9534 Mar 

Montana Dakota Power— Debenture 68-_----- 1951} 6934) 69% 7134] 38,000] 6534 June 96 Mar 
ages ees 1944] 93%4| 93 93%} 8,000| 92 June] 100% Feb Debentu e6s-Dec 1 1908 Ste 69% 70%| 9, 635 June} 96 Mar 

Munson &8 6 Ks ctfs_1937|------ 5% 5%] 8,000 5% July| 143% Jan | Standard Investg 54s 1939] 9334| 9334 94%4| 13,000} 93% July 102 Jan 

Nassau & Suffolk Ltg 58 °45)------ 102 102 2,000} 102 July} 107 Jan | §Standard Pow & Lt 681957} 69}4) 69 70%| 26,000} 62 June} 96 Mar 

Nat Pow & Lt 6s A_..2026)------ +88 GP i scetan 83% June| 107% Feb | *Starrett Corp Ine 5s.1950}--.--- 32% 3254] 10,000} 3034 June 44% Jan 
Deb 5s series B....2030} 79 77% 79%| 38,000) 74 May 97% Jan | Stinnes (Hugo) Corp— 

§*Nat Pub Serv 5s ctfs1978| ------ 44% 44%] 13,000] 44 May; 51 Jan 2d stamped 48....1940) 56 54 56 5,000} 37 Apr) 56 July 

Nebraska Power 4}8.1981| 10934] 10834 10934) 26,000 106% June] 110 May 2d stamped 4s_.--1946/--...- 146 49 T wistine 37 May| 49% Jao 
6s series A_.....--- | lll 113 5,000} 111 July| 126% Jap Super Power of Ill ites, A ee See 105% 106%| 10,000 102 Mar| 106% May 

Neisner Bros Realty 6s '48| 9934) 9934 100 8,000} 99 July} 110 Jan 7. (age ese 105%} 10534 105%] 11,000 102% Mar] 106 May 

Nevada-Calif Elec 68.1956] 8444| 84 843] 57,000) 8034 May 99% Jan | Syracuse Ltc Bia= 104 Pawode 106% 10914] ------ 107. Jan| 109%§ Mar 

New Amsterdam Gas 5s ’48|------ 118% 118%| 2,000] 118 Apr] 1214 Jan 5s series B....---~-1957|------ (aS 106% Mar) 107% June 

N E Gas & El Asap 58.1947) 7234| 7244 73%} 28,000 65% June| 84% Jan | Tennessee Elec Pow 5s 1956 Sas $2 8683 10,000] 78% May| 98% Jap 
Conv deb §s..-...-- 1948] 7234] 71% 73%] 34,000 65% May| 85 Jan | Tenn Public Service 5s 1970/----.-- 69 69%} 7,000} 6434 June 85% Jan 
Conv deb 6s-...-.-.- 1950} 72%) 71% 73% 57,000| 65% July 84% Jan | Terni Hydro-El oie. - 69 67 69 8,000} 66 Jan} 80 Feb 

New Eng Pow Assn 68.1948} 92% 92% 93 46,000} 89 June 101% Jan | Texas Elec Service 58- 1960} 100%} 100% 100%] 32,000 9834 June} 1 Jap 
Debenture 5 4s. - - -1954 95 96 | 49.000] 9034 June| 102% Jan | §*Texas Gas Util 6s.-1945)]--.--- aan Sage eusaea 30 May] 40}4 Feb 

New Orleans Pub Serv— Texas Power & Lt So... 1988 i035 ~|'104% 105 | 33,000] 104. June] 106 = Feb 
5s stamped-_._....- 1942} 90 8914 901%4| 65,000} 8544 June 95% Jan GRE eek EE ing °F") Pe Ss 106% May| 113 Feb 
@Income 68 series A.1949| 76%4| 7634 7834| 13,000) 72 July} 92 Jan | Tide Water Power a7 1979 cai 90 91%} 12,000} 90 July 10444 Jan 

N Y Centra) Elec 54s '50|------ 101% 101%| 5,000} 9934 May 104% Feb | *Tietz (Leonard) 7 }48-1946/------ a. eee 18% Mar| 23% June 

New York Penn & Ohio— Toledo Edison 58-.--.- 1962} 108 107% 108%4| 25,000] 10634 Jan) 109 Apr 
Ext 4s stamped--1950/------ 108% 108%| 1,000] 103 Mar) 109% Jan | Twin City Rap Tr 544s '52| 79%%| 79 80%| 47,000 75 June| 94% Jan 

N Y P&L Corp Ist 4s '67| 106 10554 106%] 73,000} 105 Apr| 106% Jan | Ulen Co—- 

N Y State E & G4%s.1980| 99%| 9834 99%| 80,000) 96 June 104% Jan Conv 6s 4th stamp.1950/....-- 53% 54%| 6,000] 4934 June} 55 June 

N Y & Westch Fite 402006 102 102° 102%] 8,000} 100 Apr| 104% May | Union Elec Lt & Power— 

Debenture 58___--- 1954|--.--- t112% 114 | ------ 110% Apr| 112% May 56 series A__...-.-1954)|.-.--- eS ae ee 105% June} 108 May 
Nippon El Pow 6}48--1953/------ $6587 941 <<caun 84 Mar| 86% Feb {58 series B-..-..-- See 103'3;, 105 | ------ 103% June] 108 Apr 
No Amer Lt & Pow— AEtN.. «cstoanmeeas oT ae 103'3;¢ 105 | ------ 103 June} 106% Apr 

534s series A____-_- 1956} 93%| 9344 94 | 17,000) 91 Apr 100% Jan | United Elec N J 4s_.-1949] 11334] 11334 11334] 10,000 111 Mar] 117% Jan 

Nor Cont’l Util 54s8-_- 1948] ------ 57. +57%| 3,000] 47. May| 69% Jan United E} Serv 7s ex-w 1956]_--.-- 70 70%| 6, 663% Mar| 79% Feb 

No Indiana G & E 68.1952| 108 107% 108 5,000} 10634 Jan} 108 May | *United Endustyial 6360. 2 Bian 126% 35 | ------ 20% Mar| 27 July 

Northern Indiana P 8— Shae OS Ghinesseces  pepeetel 27 ine Peewee 19% Mar| 27 July 
6s series C .....-.-- re 101% 102%} 16,000 100 Mar| 107 Jan —_ Lt & Pow ..- 2S 76 74 76 14,000} 69 June 89% Jan 
5a series D_------- 1969] 103. | 101 103 | 29,000) 99% June 105% Jan | 68-------------- * Ree 78% 80 | 12,000) 71 June) 94 Jan 
48 series E-__.-_. 1970| 9834| 97% 9834| 3.000] 9434 May) 1047 Jan 568. TR Beg he. 1969 10334] 102% 103%] 12,000] 10144 July 107 Jan 

N'western Elec 6s stmpd’45) - ----- 103% 103%] 1,000 1024 Feb} 105 Jan | Un Lt & Rys (Del) 54s '52| 83%| 83 84 9,000} 79 June 96 Jab 

N'western Pub Serv 58 1957} 94 94 95%| 14,000] 9334 June 105 Jan | United Lt & Rys (Me)— 

Ogden Gas 5s.._..--- 1945].-..-- 108% 108%| 3,000] 106% Apr] 111% Jan 6s series A-...-.--- 952| 108%| 10634 10834] 32,000] 103 June 115 = Jan 

Ohio Power Ist 58 B_.1952|.....- t105% 106 | ------ 104% Jan| 106% Mar 6s series A ...--.-- cna ae a 6944 June} 89% Jan 
Ist & ref 44s ser D_1956|------ t105% 105%] ------ 103. = Feb| 105% May om Pow & Lt 6s A_.2022]_____. 91% 92%} 32,000} 88 July 103 Jan 

Ohio Public Service Co— 44s. 944) 98 97% 98%| 44,000] 94, June] 102 Jan 
6s series C__......- 953} 108 | 108 108 7,000| 107% June] 110% Feb | Utica Gas & Elec 58 D 1956|_____- t105% 106%| ------ 10454 Jav| 106 Feb 
5s series D....-.-- 1954|...... 103% 103%| 4,000] 10334 Mar) 106% Apr 58 series E__.----- 1952]_..... See” SR lb edudes 105% Mar| 107 June 
54s series B_._-_-- 1961) 105 105 105 1000 105 Jan| 107_ Apr | Vamma Water Pow Sine _ , ee RGSS Pans 102% Febj 103 Mar 

Okla Nat Gas 48...1951] 97% 9734 9844) 18,000 96 Apr| 100% Jan | Va Pub Serv 544s A.-1946/_____- 96% 9714] 8,000} 92 June 10434 Jap 
58 conv debs___.... 1946] 103%) 100% 104 | 97,000, 96% May) 1083s Jan Ist ref 5s series B..-1950) 92 92 92 2'000| 87 June] 102% Jan 

Okla Power & Water 5s '48|___--- 89% 89%! 7,000] 86 June} 100 Jan 6s - .---1946] 91 90 «91 6,000} 80 June} 10) Jan 

Pacific Coast Power 5s ‘40|.-.--- 103% 104%] ------ 1025 June} 108 Jan | Waldorf-Astoria Hotel— 

Pacific Gas & Elec Co— * 5s income deb-.---1954| 27 27027 2,000] .27. July} 32% June 
Ist 6s series B_----- 1941] 116%| 116 11634] 24,000] 115, Mar] 119 Jan | Wash Gas Light 58---1958] 105%| 105 1053] 14,000] 10474 July 108 = Jan 

Pacific Invest 5eser A-1948)_...-- 98% 99 11,000) .9434 Mar 102% Jan | Wash Ry & Elec 4s8_--1951/_____- $106 10744] ------ 105% Apr} 107.) Mar 

Pacific Ltg & Pow 5s__1942|_.___- eevees $06 8 ooo 118. Mar| 117 Jan | Wash Water Power 53-1960) 10534} 105% 106 9,000} 103 June 106354 Feb 

Pacific Pow & Ltg 68_- 1955] 744 1378 tix] a4000| 70% June] 9335 Jan | West Penn Elec 5e.-.-2030)_____. 95 96%| 24,000] 95 June] 105% Jap 

Paimer Corp 68------ 1038]_..... $1024 103% | _-__-- 9914 Mar| 102% Jan | West Penn Traction 56 '60)_____- t105 10834| ------ 105 July] 114% Jan 

Penn Cent L & P 4348-1977] 94%) 94 94%;| 42,000] 90% July 105% Jan | West Texas Util 5s A 1957) 92%%| 92% 9334| 52,000 91 June} 99% Jap 
_ RS ae  ——— 97% 97% 10,000| 96 June} 105% Jap | West Newspaper Un 68 44) 57 57. ~«58 8,000] 49% May] 7934 Feb 

Penn Electric 4s F....1971| 9034| 9034 915s| 33,000, 88 June 103° Jan West United G & E 5}3'55) 104%} 104% 105 7,000| 103% Mar| 10554 Jap 

Penn Ohio Edison— Wheeling Elec Co 58.-1941| 107% | 107% 107%| 1,000] 105%4 Feb 108 8 Apr 
6s series A x-w___.. 1950] 1021%4| 10234 103 4,000} 9934 June 106 Mar | Wisc-Minn Lt & Pow Se '44)______ 106% 106%} 3,000 105% Feb 107 Apr 
Deb 5s series B..1959) 97 97. 97%] 10.000| ,8924 June] 105% Jan | Wise Pow & Lt 4s_...1966) 97 96% 971| 32,000] 92% Apr 102% Jan 

Penn Pub Serv 6s C_.1947| 107 | 107 107 2'000| 105 May| 109 = Apr Yadkin River Power 6s '41)______ 104% 105 6.000] 10334 June] 107%4 Jan 
6s series D_.....-- 954] 103 103 103 4/000 100% May| 106 Jan | York Rys Co &s..-.-.-.-. aan 91% 9114| 34,000 81% May| 100% Jan 

Penn Water ¢ a Few Se_1940}_____. 108 108%] --...- = yo he = 

6 series B......1068].....-. 105% 106 %| ------ ar une 

Peoples Gas L & Goke— ren Fares os hes FOREIGN GOVERNMENT 

8 series B__._..-.- 1981} 94 91% 94%] 58, ar an on 
yoigsetien B---------1981| 94x] 9174 4] 58.000 19% TUT 1844 San AND MUNICIPALITIES 
Phila Elec Pow 548..1972| 110%| 11034 111 | 15,000| 108 Marj 112 Feb | Agricultural Mtge Bk (Colp 
Phila Rapid Transit 6s 1962)_____- oe OO Vdccseu 88 June} 9934 Mar 20-year 78.------ 23%| 23% 23%) 4,000 22% June} 30 Feb 
Piedm't Hydro-El 6s ‘60) 71 69 71 19,000 62% Jan| 77 Feb 20-year 7s....---- 1947 eB ase ones ‘90... Uaccve 22 Apr| 29% Feb 
Pittsburgh Coal 68...1949}______ 108 108 3000 106% Jan} 108 Jan | *Baden 7s_-..-..--.--- 1951 235% 235% 2354| 4,000 18% Jan} 25 Mar 
Pittsburgh Steel 6s...1948)______ 103 4% 104 5,000 102% Apr} 107 Jan | Buenos Aires (Province)— 
¢Pomeranian Elec 68-1953)______ 2434 24%] 1,000] 18% Apr 24% July #73 stamped__-_.-- 1952 90 3,000] 83% May| 94 June 
Portiand Gas & Coke 5s '40| 73 73 755% 12/000] .70, June 85 Jap 7 4s stamped._-_- 947|---"""] 913% 9134} 2,000 84% Mar! 95 June 
Potomac Edison §s E.1956| 107 106% 107. | 21.000 105% Jan} 107% Apr | *Cauca Valley 78--.-.- 1948|"- 7” 12% 12%! 2,000 11% June 21 Feb 

4368 series F_.....- 1961} 107 106% 107%} 18 000 104 Apr} 109 Jan | Cent Bk of German State & ahs 
Potrero Sug 7s stpd__1947/______ 70 70 9'000 70 July} 81 Mar *Prov Banks 6s B..1951)___ a ae 19% Apr 27 Jap 
Power Corp(Can)4%s B '59|______ 98% 9834! 1,000 98% July| 104 Feb 6s series A.....- 1952|""36iz| 26  26%| 2,000 20 Mar| 2634 Mar 
Power Securities 6s...1949)______ 97% 97% 1'0900| 974 July 102 Feb | Danish 5}4s.-------- 1955] 100%] 100% 101%] 7,000 99 Apr| 102% Jan 
*Prussian Electric 68.1954! ___ t25% ' 18 Marl 25 July Rey etaleallnaa aeaioge 1953 199% 99% oe ae 101% Feb 
* ¥ Service of N J— ‘ oS Sue pe HP Deeds awe & wererware pes 4 eS Aa 7 te 

perpetual certificates ar an xternal 6 448------ pr 
raheem ae German Gon Manic 7s 47|"--~~~ 6634 6614) O00| 17 Jan] 2534 June 

Ist & ref 68_.....-- 1956]_____- 1103¢ 110%| 3,000] 108% Apr] 118, Jap ) , eSecured Gs_-.....-1947) 373z| 235¢ 243s] 14,000] 12 Jao) 3e ju 

6s series C__....-.. ances 104% 1045<] 12,000 103% Mar| 105% Apr | *Hanover (City) 7s. .-1939 $24% 2514] - oT a) 25 July 

4346 series D....-.- aan 105. 105 2’000| 101 Mar] 105 July Hanover (Prov) 00-108 et $24% 26 “--""| 17% Apr] 23% July 

438 series E_-.--- 1980} ~ 103% 104 | 22,000] 101, Mar) 104% June *Lima (City, Peru 648. 58 amt $1834 19%] ---- 18 Jan} 2974 Mar 

lst & ref 44s ser F198! Ser 103. 103% 14/000 100% Apr} 103% June | *Maranhao 7s8----.--- 1958)" "~~~" 26 "tS .... od 24% Jan| 31! Feb 

4}4s series I___.__- 1960|- ~~~ _ | 104% 104% 14,000 102 Mar| 105% May | Medellin 7s series E195! “"14\% 14 14% “74.000 14 June} 21 Feb 

Pub Serv of Oklahoma— eetts . Mendoza 4s stamped--1951 91 924 18,900] 90% June 96% Apr 
4s series A__..-...- 1966] 101%] 101 101%] 25,000 99 Mar| 105% Jan | Mtge Bk of Bogota 7s-1947|)""" ~~~ : 

Puget Sound P & £6348 '49| g37¢| 83  85%| 41,000] 73 May) 98% Jan *Issue of May 1927-.--- 23% 23%} 3,000] 2%, Apr 27% Feb 
[st & ref 5s series C.1950} 82 82 83 5% "000 70 May; 96 Jan *Igsue of Oct 1927_.----|" "~~~ 23% 23 Hy 3'000 21% Feb 27% Feb 
Ist & ref 434s ser D.1950| 3634| 7634 7734] 53000] ,0934 May] 9234 Jan | *Mtge Bk of Chile 68.1931)77"""~ ivi 18 | 11,000] 15% Jan) 21% Mar 

Quebec Power 5s..-.-- eae t103% 104%4| ------ 103} Jan} 104% May 6s stamped-_-_--.-.-- oir"<" ti8k 19% Or, Pe enesecnn sees nenesee> 

Queens Boro Gas & wag Mtge Bk of Denmark 5s '72/""9937| “99 9934] 12,000 95% Apr} 100% June 
634s series A-......1952)_ 100 100%] 7,000 100 June} 107 Jan | *Parana (State) 78----1958) o¢ 7 25% 26% 13000] 23% June 34 Jap 

*Ruhbr Gas Corp 6 }s- ions pees 27-2744 +4'000| 2224 Mar) 2734 July | ¢Rio de Janeiro 6 }4s--1959 25 25 | 2,000] 21% May 35% Jap 

*Ruhr Housing 6 4s6-_ -1958|"~-- | 25 425 | 18.000] 18, ADF 25 July | *Russian Govt 6 }4s---1919)"""""" 1% 1%| 2,000 1% July) 2. Apr 

Safe Harbor Water 5348 79] 10714| 106%4 107%] 8,000 104% Jan} 108% May ox res certificates. ..1919)"~~~~~ 1 1 7000 1 Jan 1% Apr 

§¢St L Gas & Coke 68..'47| 143;| 14% 15%] 18,000 11% June| 18% Mar 4B. . cc. ncnccnce 921)-"-"""~ 1% 1% 7000 1% June 1% Apr 

San Antonio P 8 5g B.1958 Alleges 105 105%} 16,000 00% Apr} 107 Jan oasis certificates. ..1921)""~~~~ 1% 1% 8/000 1 July 1% Apr 

San Joaquin L & P 68 B '52)___ $1274 129%| ------ 127% May| 132 Jan | *Santa Fe 7s stamped.1945)"""""" t74 75% : 62% Jan} 81% Mar 

Sauda Falis 5¢_.....- 955|_-- ~~~ aii face 107% Feb| 110% May | *Santiago 7s. ..------ 1949|--~-~~ 16% 16%| ~7,000| 15% May| 20% Mar 

*Saxon Pub Wks 68--1937|_ | 27 ws 22 Mar; 29° Mar MB. <.casceseccene 1961)---~~~ 116% 17% | --- 16 = Jan| 20% Mar 

eaohulte Real Est 68..1951|""393;| °295¢ 305;| 1,000] ,2846 June) 47) Mar~ 0 q ITH) ------ 

Scripp (E W) Co 54s-1943] 192%] 10134 102%} 7,000 101% July} 103% Jan 

Servet Inc 68........ 1948}. t107 a. ae Apr| 1074 May 

Shawinigan W & P 4 ue °67|" 10434 104 1043,| 26,000] 10134 Marj 105, Feb 
4448 series B......- 1968}, 104 104 000 101 Mar| 104% Feb 
lst 4s series D..-1970) 105 105 105% 9/000 101 Mar} 105% July 

Sheridan Wyo Coal 68.1947}. __- 65% 66%} 2,000 65% July} 72 Mar - 

Sou Carolina Pow 58.1957 $9214 93% 91% June] 101 Jap No par value. a@ Deferred delivery sales not included in year's range. n Under 

Southeast P & L 68..2025|""973;| 96% 9734| 51,000 % Junel 109% Jan | the rule sales not included in year’s range. + Cash sales not included In year’s 

Sou Calif Edison Ltd— y ’ re range. z Ex-dividend. y Ex-interest. 

Debenture 3%6.-..1945) 106 106 106%} 15,000 1 Mar! 107 Jan t Friday's bid and asked price. No sales were transacted during current week. 

Ref M 3%s.May 1 1960] 10314] 10254 103%4| 55,000 99% Mar] 108 Jan] ¢ Bonds being traded fat 

Ref M 3%s B_July 1 '60| 103%] 103 103%<| 28,000 99% Apr} 108 Jan § Reported : 

lst & ref mtge 4s-._1960] 10714] 10714 107% ‘000| 104 Mar; 110% Jan - in receivership. 

Sou Counties Gas 4 4s 1968 ence 10344 104%4| ------ 10244 Jan| 105 May | 1 Called for redemption 

Sou Indiana Ry 48----1951) 77 76 77 | 26,000] 7324 July) 87 Jan é¢ Cash saies transacted during the current week ana nos included tn weekly or 

S'western Assoc Tel 68 1961] 9554] 9554 9554] 5,000] 934 May| 103% Jan | yearly range: 

awauee cof 4 Aa see? 101 44] 10134 102 13,000 sons = 14 Jan No sales. 

: o -- 88 4,000 une} 104% Jan Under-the-rule sales transacted during current week and not ineluded in 
So’west Pub Serv 6s..1945) 193% 1033 134% 4,000 100% Ma)| 106 Jan weekly oF pennies mat t a tne it week 

‘© sales. 
z Deferred delivery sales transacted during the current week and not included 
in Be or yearly range: 
phe ond Used Above—“cod,” certificates of deposit; “‘cons,” consolidated 
“‘cum,” cumulative; ‘‘conv,” convertible; ‘‘m,” mortgage; ‘‘n-v,” non-voting stock; 
‘*y to,” voting trust certificates: ‘‘w 1." when issued: ow vv. * with warrants: “x-w" 
without warrante. 
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414 Financial Chronicle July 17, 1937 
Frida; Sales 
Len" Week's Range| for Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, July 16 Stocks (Concluded) Par| Price |\Low High) Shares Low Htoh 
Maine Central pref....--.|------ 55 55% 15} 36 Jan| 64 Mar 
Unlisted Bonds Bid Ask Unlisted Bonds Bia Ask Mass Utilities v t c....-- * 3 3 3 396 2% May 3% Jan 
—— Mergenthaler Linotype-.-*}------ 43 44 216} 41 July} 56 Feb 
B’way & 38th St Bldg 7s 45) 94 ---||Park Place Dodge Corp— Narragansett Racing Ass'n 
Bryant Park Bldg 64s 45.| 42 a Income bonds ¥ t c_..-.- 6 oni 8 ARR ae teed pr 1 8 7% 8%) 2,195 6% Mar| 11% Apr 
Drake (The) 6s-..-.--- 1939} 32 ---|| Pennsylvania Bldg ctfs._...| 29 --- | Nat'l Tunnel & Mines....*/------ 4 a 1,070 3 Apr} 26 Mar 
11 West 42d St 64s.-.1945) 45 .--||10 East 40th St Bldg 5s 53.| 80 --- | New Engiand Tel & Tel 100} 119 118 120 211} 114% June} 142 Mar 
500 Fifth Ave 64s...1949) 38 ---||1088 Park Ave Apts 681939} 40 --- | New River Co pref----100/--.--.-- 83 83 19} 80 June} 93 Jan 
— Commerce ~~ 250 West 39th Bidg 6s 1937} 1634; .-. | NYNH&HRR(The) 100 whenwe 4% 5% 303 3% June 9% Mar 
a tialatea dealin in arte 1943 5%) -.--|/2124-34 Bway Bldgs 5%s 43) 15 eee { Mn BENG. .ocncccseue™ 1% 1% 1%] 2,780) 68c Jap 24% Mar 
nasheeds Apts 6s...-.- 1948' 30 oe Old Colony RR-.-...-.-.- 100} 19%; 19 19% 163} 18 July} 29% Jan 
Pema isanns vas] HRM BS] alll Sag Sune fo a 
ennsyivania KRR......o0U].----.- 
Ord _ _e any ee cchinecto|---°| 334 3%|  100| 264 Heb] “384 Jan 
Z| oOldin; achine. i0/ .----.- 
ers Ex ted on Baltimore St Exchange | nel yom eo ee isi 13 1334 485 12 Sune 10% Feb 
8 Ww SE " J une an 
STEIN BROS. & BOYCE Tommanen Oo tnaws o---- 39°" 38% 30° 914) 34% June} 41% May 
. Union Copper Ld & ain 735 ia iuladinate 40c 4lc 150 30c Jan 1.00 Mar 
6. S$, Calvert St. Established 1853 39 Broadway United Shoe Mach Corp_25| 8534] 85% 86%| 1,390] 84 Mar] 98 Jan 
a ovens Uiah neta Tunnel. 4] °2%| “ase “2x1 5,800| “t3¢ Jan] “255 July 
ti e nnel.... ° an 
Hagerstown, Md. Lovisville, Ky. York, Po. Venezuela Holding Corp.-*|------ 1% 1% 25] 1% Apr| 244 Mar 
Members New York and Baltimore Stock Exchanges Waldorf System Inc...-.- *| 12%) 12% 14 218} 12% July} 19% Feb 
Chicago Board of Trade and Commodity Exchange, Inc. Warren Bros Co......-- oe 8% 8% 60 6% Feb| 12% Jan 
Chicago Stock Exchange 
Assoctate Members New York Curb Exchanges Bonds— 
Eastern Mass St Ry— 
sige Oe lel ul ae 
| |_| , = x une an 
Baltimore Stock Exchange tL. 
July 10 to July 16, both inclusive, compiled from official sales lists 
Friday Sales WES cab 
Last’ | Week's Range| ‘for’ | Range Stnee Jan, 1, 1937 CHICAGO SECURITIES 
Stocks— Par| Price Phas shares Low Hh Listed and Unlisted 
Arundel Corp..-.------- casio 20% 20%| 559] 18 Jan| 23% Apr P. j H D vi & G 
Atlantic Coast L (Conn) .50)} _.--.-- 52 52 160} 46 Jan; 654 ar ad A a a Ss O. 
— Co com vto.® is a 138 i = : 4 Members 
FEE V § 6.2 - 2-2-2] -- === une an New York Stock Exchange Chicago Stock Exchange 
Black & Decker com-..-.-. *| 265%) 26% 27% 152} 24% June} 38 Jan 
— —- E L’ & Pow. : rn 73% as \ 3 4 283 64 June 2 % Jan New York Curb grey ‘ane pps 
% preferred .__.---100|--.--- 11 pr} 115 = Jan . 4 
Eastern Sugar Assoc com.1|_-..-- 2634 27%| 285] 21% June} 6034 Jan 10 So. La Salle St., C 
Fidelit 9 & Deposit Ceca ies 136 130% 332 11088 fon 136 i 
ty Ee une pr 
Uidelity & Guar Fuse. ..-10)--- -.- 3834 38 50} 38% July| 4894 Jan Chicago Stock Exchange 
Finance Coof AmolA_..*| 13 13 13 34) 124% Jan} 13 Mar 
Houston Oil pref.....- 100} 2234] 22% 23 726| 19% Apr| 23% May | July 10 to July 16, both inclusive, compiled from official sales lists 
Friday Sales 
Mfrs Finance com v t----*/_..... 74 Br 46 % July 14% Jan 
os oe EN pecenebes a es oN 9% 5 OK June a ~~ i “a Range dis Range Since Jan, 1, 1937 
preferred. .....--- 4 pr an 
Mar Tex Oll------------ pa 34 3%) 100 3% Marl 4% Jan Stocks— Par| Price |Low High) Shares Low Hh 
m c Didivinheetuntel acepee \y \% Jan 4hg pr 
Merch & Miners Transp_.*|_...-- 32°33 65, 32 July) 41 Jan | “Wyott Laboratotien— asx] 475 48%] 500] 45 June| 854 Feb 
Monon W PennPS7% f ___s 25% 26% 113 22% May 27 Jan Adams (J D) Mfg com. ..* 10% 11 150 10% July 17% Feb 
National Marine Bank--30} --.---- 45 45 10); 44 Jan 45 June Adams Royalty Co com._.* xine 9% 9% 50 6% Jan 12% Jan 
New Amsterdam Casualty5| 13%) 13% 14%] 1,326) 13% June} 18% Feb Advance Alum Castings. _5 Sega” jae 8 8 100 7 June} 12% Mar 
te ay Dey gg 4 Ba 3 100 5| 97% Apr) 104 Jan | ‘Aetna Ball Bearing com_-1/ 13 | 13 1334] 1,000] 11 June] 14) May 
Owings Mills Distillery---1| _ 7% 100} | 3% May| 134 Feb | aijtea Labor inccom.....*| 13 | 12% 13 "150| 10} June} 17% Apr 
Penna Water & Powercom*| 77 75% 77 40} 73 June} 95 Feb | amer Pub Serv Co pret. 100 66% 67 20| 61 June| 84% Jan 
U8 Fidelity & Guar---- 52) 23%) 23) 2424) 1,184) 21 June} 20% Jan | armour & Co common...5| 1234] 1134 12%) 21,600] 7 Jan} 13% Feb 
estern National Bank.20)....-- 344 35 32) 34 Apr} 37 J&D | Aro Equipment com_.-.- 1] 11%) 11% 12%] | 250) 1144 July 1234 July 
nde— provoke ibe Riis 52% 1300 ages Mar sri Feb 
Balt’ Transit Co 4s om 75) 29 28% 29 |$13,000) 27% June} 41% Jan Athey Truss Wheel capital_4 “"i0%| 10% 10% 50 85% June| 17 Jan 
et Gncanesoee« 1975; 3334) 32 33%4| 18,850} 32 June} 48 Jan Autom Washer conv pref.* 5% «6 350 31% Jan 9 Mar 
Read Drug & Chem 5348 °45'- - - -- - 102_102_" 1,000! 10034 Jan’ 102___ July | Backstay Welt Cocom...*|-..--.| 17 17 50| 143% Feb| 1936 Mar 
Barlow & Seelig cl A com.5}....-.- 16 16 200; 16 June} 20% Feb 
: Bastian-Blessing Co com.*/....-- 20% 21 1,000} 19 Jan} 234% Feb 
T ANTH oa ‘T = Berghoff Brewing Co....1} 10%| 10% 10% 350; 10 May| 14% Feb 
OWNSEND, ONY AND TYSON |} | Binks ate Co cona—"1) 124) Me lah) Bao ott dant age ae 
Established 1887 Borg Warner cna | . 
Members (New) com_........-- 46% . 38% Apr rr = 4 
Now York Stock Rechange Brown Fence. & Wirecom-t1 27"| 27°% 27°°| 100| 26% Junel 2854 Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) P Bruce Co Ty eee ieee 193% 19% 150} 17% June} 30% Mar 
UNLISTED TRADING DEPARTMENT Bucyrus Monighan cl A..*/__..-- 32% 32% 200; 32% Jan} 33% Apr 
Private Wire System ay a oe ae be % is “% + i i e % —_ 44} Heed 
conv pref — une 
Boston Tel. LAF 7010 30 State : St., , Boston N. ¥. Tel. CAnal 6 1541 : - 
Bangor Portland Lewiston Castle (A M) common..10 ..-..-- 38% 39% 1,150) 29% June, 39% July 
p seceding tna Co com..20}]....-.- 16 16 50} 15 Jan| 19 Feb 
ent nois See— 
es 1% 1% 41% 300 1% June 3 Feb 
Boston Stock Exchange Cent Iu Pub Serv pret---*| 68%] 67 70%| 1,180] 5334 June| 2813 Feb 
uly 1 entral S W—~ 
ly 10 to July 16, both inclusive, compiled from official sales lists gle | ‘aul ou onl oct tuaed @: oe 
Friday Sales Prior lien pref.......-- | RS 91 91 50| 864 June] 11014 Mar 
Last |\Veek’s Range | for | Range Since Jan. 1, 1937 8 PIO *| 61%] 50% 51% 240) 47 June| 77 Feb 
Sale | of Prices | Week Centra: States P & L pref-*|__._-- 9 9 80} 5 June} 20% Jan 
Stocks— Par| Price |Low = High) Shares Low Htgh Chain Belt Co com_....- eee 59% 61 a 70 584 July 73 Mar 
° 4 4 ‘ un Mar 
Amer Pneumatic Service— “ee ete 4354 4334 Pris: 1,650 43 jm a3 Feb 
Common. .......-----*|-.---- 93c 1.00} 2,690} 85¢ May} 2% Jan | Chicago Flex Shaft com_-5|_-..-- 61% 62%| (200/ 59 June| 77 Mar 
Ist preferred -.--.---- bd Peer 15 #15 40) 14 July; 30 Jan | Chicago & N W Ry com 100|_.---- 3% «4 150 3 June} 6% Mar 
og agg Fo 234 2 560} 6}4 Jan} 2 July | Chicago Rys pt ctfs 1_.100|------ 1 1%] 20{ 1 July) 3 Feb 
Amer Tel & Tel-.....- 169%| 16834 170%| 1,515) 15954 June] 187% Jan | Chic Rivet & Mach cap_-_4]__-_-- 16% 16% 40| 1444 Apr| 373% Feb 
Bigelow-Sanfd Carp ptf- 100 Scien 1084 110 47) 10714 May] 115 ‘Feb | Chicago Towel com_____- *| 65 | 65 65 10] 65 July] 77 May 
Boston & Albany-._._- 100) 12944] 129% 130 100} 12834 July) 147 Jan | Chicago Yellow Cab Co..*| 14 14 16 1,250) i4 June} 27% Jan 
Boston Elevated. -_. -- 100] 62 | 62 63%]  260/ 6034 June] 6934 Mar | Cities Service Cocom....*| 3 3 3%] 3,000} 256 June| 5% Jan 
: Boston-Herald-Traveller.*| 26 26 826% 170) 25% Apr; 30% Jan | Club Alum Uten com....*/....-- 1% 1% 100} 1% May! 2% Mar 
Boston & Maine— Commonwealth Edison - 100} ------ 114 115 200/ 103 = Apr} 139 Jan 
Common. ......-... 100) ---.-- 10% 10% 35) 85% Jan| 1434 Mar | Compressed Ind Gasescap*| 43 | 42 43%] 250] 3834 June| 48}4 Feb 
Preferred stamped - - - 100} -- - -- 64 6% 15) 10% Mar) 5/4 Jan | Consolidated Biscuitcom.1| 5%| 55% 5%] 1,600 June} 11 Jan 
Prior preferred __-_ ~~ ieadess 39% 39% 65} 36 Jan| 564% Mar | Consumers Co— 
Class A ist pref stpd_100)------ 1l 1l 30 9% June} 20 Mar V tc pref part shs....50/_..--- 13 13% 50} 12% July} 13% July 
1st pref c] C std... -- A 11 11 80] 11 July} 23 Mar | Cord Corp cap stock_---- 5 3% 3 3%] 1,950 2 June 5% Feb 
Boston Personal Prop Tr-*}-..---- 13% 13% 265) 1334 May| 18 Jan | Cunningham Drg moves aacone 19% 20% 400} 18% June} 26 Feb 
Brown-Durrell Co_...... ) eee 44% 4% 100} 34 May 74% Feb | Curtis Lighting Inc com__*|_.__-- 64% 6% 20 5 Jan| 10% Feb 
Calumet & Hecla--....- 25) 1454] 14% 15% 390} 11% Apr| 20% Jan | Dayton Rubber Mtg com-.*|_..--- 22 23 250} 19% Jap) 28% Apr 
Copper Range......._- 25; 114] 11% 12 405; 10 17% Jad | Decker (Alf) & Cohn com 10}__.--- 6% 6% 100 5% May| 11 Jan 
East Gas & Fuel Assn— Dexter Co (The) com_._.5}____-- 8% 10 280} 8% July} 17% Jan 
Common ...-----.-.- #/-----. 6 6%| 167| 434 June] 10% Jan | Dixie-Vortex Co com_---*|------ 20 20%] 200] 18 June| 25 Feb 
434% prior pref... .- 100} 61 61 863 127| 55% June| 81 Jan | Dodge Mfg Corp com....*} 21 20% 21% 200] 20% June| 21% July 
6% cum pref-.....- 00; 40 | 40 45 104] 3534 June} 69 Jan | Eddy Paper Corp (The)--*|------ 35 35% 100] 2934 May| 3534 June 
East Mass St Ry ons... Te 24% 2% 25} 2 June} 334 Mar | Elec Household Util cap- 5 7% 74% 7%! 1,950} 7 June} 12% Jan 
Ist preferred _.-__-.- 46 40 46 45} 40 June) 51 Jan | Elgin Natl Watch. _-__-- 15| 34 33% 34% 250] 31 June| 404% Mar 
Preferred B_____.-- 100 11 11 11 30} 11 July} 15% Jan | FitzSim & CD & Dcom..*|____-- 12% 12% 50} 12% July| 20 Jan 
East Steamship Lines com* kiceme 84% 8% 20 8% July| 12 Jan | Fuller Mfg Co com.....- 1 5 5 5%] 1,100) 24% July 54% May 
a 47 47 48 150} 47 July} 534% Jan | Gardner Denver Co— 
| {Edison Elec itium=~ 2-160 136 | 131% 137 540} 127% June] 160 Jan New common.-.-....+..*| 23 23 8=6923% 950} 20% June] 235% July 
Employers Group.-....- 21 19% 21% 412} 19 June} 26% Mar $3 cumul conv pref-..20|_.---- 70 70 50} 58% Jan} 70 July 
General Capital Corp- --.*|--.--- 4254 425% 10} 39% June} 47 Mar] GeneraiFinanceCorpcoml| 5%| 5¢é 65 1,500} 4% Mar| 5% May 
Georgian Inc(The)clA pio cuwcon 2% 2% 25 1% Jan 3% June | Gen Household Util— 
Gutchrist Co.. ...-..--- 12%} 11% 12% 195} 10 June} 14% Jan COMING... occsceaue 4%] 4 5 5,450} 3% June| 10% Jan 
Giltette Safety Rasor....*| 14%] 14% 15 279) 14 July} 20% Feb | Goldblatt Bros Inc com..*| 36%4| 35 36% 350} 34 July} 42% Mar 
Helvetia Oil Cot c_....-- ON 50c 60c 385} 50c May| 2.50 Jan | Gossard Co (H W) com..*} 12%] 12 12%] 1,250) 115¢ July] 125% July 
Isle Royal Copper Co..-38 aohetata sid 3% 3% 320; 2 £Mar| 6% Jan | Great Lakes D & Dcom_-.*|__._-- 20% 21 900} 18 June} 29% Jan 
Loew’s Boston- -__--._- 15 15 15 5' 14% May! 19 Jan ' Hamilton Mfg cl A pt pf 10/___.-- 11 11 50 9% May| 14 Apr 
For footnotes see page a 
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Volume 145 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Harnischfeger Corp com.10}_-_..-- 14 14 30; 14 Jan} 20 Mar 
Heileman Brew Co G cap-1|_----- 9 9% 700 8% May} 11% Jan 
Hein-Wern Mot Ptscom.3| 9 8% 9% 350| 8% June} 13% Mar 
Hibb Spencer Bart com.25/_---.-. 524% 52% 80| 45 Jan| 5444 May 
Hupp Motor com (new). -1 3% 3% 3%| 4,350 3 May 4 Apr 
Illinois Brick Co cap....10} 13 13 14% 150| 11% June] 19% Jan 
Ili North Util pref....100/z106 |zi06 107 70| 99% May| 110 Jan 
Independ Pneu Tollvtec.*| 39%) 39% 40 300} 37% June} 49 Mar 
Indiana Steel Prod com. -1! 9% 9 9% 350 8 June} 104% May 
Iron Firem Mfg com v t c.*|_----- 20% 21% 250} 19% June| 27 Feb 
Jarvis (W B) Co cap_..-.-. 1} 26%] 25 26%| 3,450} 20% June} 29% Feb 
Jefferson Elec Co com__..*/_.---- 40% 41 100} 37 June} 51 Feb 
Joslyn Mtg & Supply com5| 46%| 46% 46% 100} 453% June} 46% July 
Katz Drug Co— 

RII aoe 1} 10 10 104%} 2,400 9% June| 16% Feb 
Kellogg Switch & Sup com*} 10%| 10% 11% 2'911 8% June| 124% Mar 
Ken-Rad T & LampcomaA*| 25%} 25 25% 850| 17% Apr| 28% Feb 
Ky Util jr cum pref-...-.- es 31 31% 170} 25 June} 43% Jan 

6% preferred_...... 100} 69%) 67% 69% 90} 67% July; 89 Jan 
Kerlyn Oil Co cl A com_.6/_-.---- 6 6%! 1,000 6 May 7% Mar 
Kingsbury Breweries cap- 1 2 1% 2 250 13% June} 3% Jan 
La Salle Ext Univ com_-_-5|_.---- 2% 2%) 1,600 1% Jan 3% Feb 
Lawbk Corp 6% cum pf 100}------ 41% 41% 10} 38 Apr} 50 Jan 
Leath & Co— 

EE rer ee 9 9 50 7% Jan| 13% Feb 

Cumulative preferred. .*|__.--- 29 30 30; 25 June} 34% Mar 
ry ee eee | Lee 18 18 100 June} 1944 May 
Libby McN & Libby...10| 12% 12% 13% 1,750 9 Jan| 15% Mar 
Lincoln Printing Co— 

SOE 3. ns ancncce® 85% 8% 8% 700 8% June} 12% Jan 

$346 preferred ___-...- *| 40 39% 40 40 $04 July; 45 Jan 
Lindsay Light com-.-__-.- 10 4 4 4 200 Jan 4% Mar 
Lion Oil Refining Cocom.*| 29 27% 30%| 2,300 sei Jap} 33% July 
Loudon Packing com. -..* 4 3% 4 550 3% June 6% Jan 
Lynch Corp com_-_-.....-. 5| 45%) 43% 46% 700} 3834 Mar| 46% July 
McCord Rad & Mfg A...*/------ 25 26% 140} 24% June} 48% Feb 
McQuay-Norris Mfgcom_*| 48%| 48% 48% 40} 48% June} 57% Mar 
Manhatt-Dearborn com-.*| - -- -- - 2% 2% 50 2 June 4% June 
Marshall Field common. 25%| 24% 26%) 4,450) 19 Jan| 30% Mar 
Mer & Mfrs Sec cl A com. 1 6% 6% 6%34| 2,350 4% June| 7 Feb 

Prior preferred ....-...- 29%| 29% 30 1 25 June} 31% Jan 
Mickelberry’s Food a 

ee 1 3% 3 3%} 1,700 2% June 5 Jan 
Middle West Corp cap...5| 9% 95% 10%| 4,200; 7% June} 15% Jan 

Stock purchase warrants}; 334 3% 4%] 41,750) 1% June) 7% Jan 
Midiand United Co— 

Common............. * % % %| 1,000 % June 1% Jan 

Conv preferred A_..._-. _ ee 5 5% 100 3% June| 12% Jan 
Midiand Utii— 

6% preferred A._.-.. S| re 1% 1% 10 1% June 8% Jan 

7% prior lien. ...... | ee 4 4 20 3 June 9% Mar 
Miller & Hart Inc conv pt.* _ 5 5 20 3% June 8% Jan 
Modine Mfg com-_.....-- 38%} 38 39 650' 35 June’ 46% Jan 
Monroe Chemical Co com *;....-- 8% 8% 50 7% Jan} 10 Jan 

, rr _ 50 50 50| 47 Mar!) 50 July 
Montg Ward & Cocl A___*/--.--- 138 138% 100} 135% June} 156 Feb 
Natl Republic Inv conv pf *| -- - - - - 5 5 30; 4 July} 12% Jan 
National Standard com.10} 28%, 28% 29 250, 28 June} 36% Feb 
Nat Union Radio com-.--1|------ 1% 1h 50 1% Jan 3% Feb 
Noblitt-Sparks Ind com_.5| 41 41 43% 900} 37% June} 58 Feb 
Northwest Bancorpcom..*| 12%) 11% 12| 1,850) 104 June; 16% Jan 
Northwest Utii— 

Prior lien preferred __100/....-- 60 60 30] 57% June} 81 Jan 

. . . eb kepaReapip: 100 34 27 35 240) 23 July| 54 Jan 
Ontario BGGs CO COM... B eoceus 22 22 50} 1834 Mar] 22 July 
Oshkosh B’Gosh Inc pf_-_-_*/------ 30% 30% 20; 27 June; 30% Apr 
Peabody Coal Co Beem. eyes 1% 1% 600 1% July 2% Jan 
Penn Gas & Elec.,A com__*} 13 13 13 250; 12 May! 17% Jan 
Pertect Circle Co com-_...*/------ 34 34% 70; 30 May] 35 Jan 
Pictorial Paper Pack com. 5} ------ 5% 5% 50 54% May 7% Mar 
Pines Wioterfront com --_-1 3 24% 3%| 4,050 2% June 3% Feb 
Potter Co (The) com_-_..- 1 3% 3% «3% 850 34% June 5% ~Feb 
Prima Co a. a acncocne’ 2 1% 2%] 4,150 1% June 3% Jan 

is id Manders 24% 2% 200 1% June| 44% Jan 

Public Rarvies oft Nor mi. 
| epee Pree 79% 79% 100} 70 June} 99% Jan 
6% preferred. .....- io *113%| 113 115 320} 10934 June} 120 Jan 
% preferred... .... SS RR 118 118 10] 114 Apr| 122 Jan 
Quaker Oats Cocom__.. *| 114%/ 111 114% 500; 109 June} 125% Jan 
Di denesaaneltl~ccoes 130 131 30} 121 Apr} 150 Jan 
Rath Packing Co com__-_10/-..-.-- 224% 22% 50} 18 May; 37% Mar 

Raytheon Mfg— 

Common vt c....--  —— 5 5 50 4 Jan 7% Feb 

6% pref v ¢ e......... Bleecoce 2% 2% 200 1% June 3% Feb 
Reliance Mfg Co com__-_10}------ 24 24 100; 22 June} 36% Jan 
Rollins Hos Mills conv pf- *| - - - - -- 25 26 500} 15 Feb; 34% May 
Ross Gear & Tool com_.__*/------ 28% 30 30} 25 Mar; 30 Feb 
Sangamo Electric com...*| 37%) 37 37% 300} 34 May; 42 # Apr 
Schwitzer-Cummins cap..1} 22 21 22 450} 19% June} 28% Feb 
Serrick Corp cl B com_._.1 12 11% 12% 250; 10% June} 14% Mar 
Signode Steel Strap— 

|. EO ae 31% 33 350} 1634 Jan} 40 Apr 
Sivyer Steel Castings com *| 22 22 22% 130} 22 Apr} 26 Mar 
So Bend Lathe Wkscap._.5| 22%| 21% 22% 800} 19% Jan} 27 Mar 
S'west Gas & Elec 7% pf100} ------ 97% 97% 30} 95 July! ‘107 Jan 
Southwstn Lt & Pow pref_.*} 91 91 91 120}; 90 June} 95 Jan 
St Louis Nat Stkyards cap *}..-.-- 75 75 10} 73 June} 83% Jan 
Standard Dredge com. ..__* 4\% 44% 4% 600 4 Apr 5% Jan 

Convertible preferred..*| 17%) 17% 17% 200; 15% Jan| 20% May 
Stein & Co (A) com_____- a 20% 21% 500} 174% May} 21% July 

Swift International... 16} 31%} 31% 32 500} 30 June; 386% Mar 
Swift & Co_.-..________ 5| 24%) 24% 24%] 1,600) 22% June) 28% Mar 
Sundstrand Mach Tool Co*} 21 21 21% 350} 20 June}; 28% Mar 
Trane Co (The) com....- 2| 25%] 23% 25%] 2,100 June} 25% July 

Utah Radio Products com * 3% 3% 3%) 2,000 2% Feb 4% Apr 
Util & Ind Corp— 

Common.........---- 5 % % #1 350 % June} 2 Jan 

Convertible pref... .. 7 3% 3% 3% 700 2% June 6% Feb 
Wahl Co (The) com-.-.... * 3% 3% 3%] 1,650 2 June 5 Jan 
Walgreen Cocommon....*| 284) 2834 29% 950] 625 June} 49% Feb 
Wieboldt Stores Inc pr pft.*} 93 93 93 40} 91 July} 93 June 
Williams Oil-O-Matic com*}....-- 7% 8% 550 6 June} 12% Feb 
Wisconsin Bankshs com. .* 8 7% 8% 900 6% May; 12 Mar 
Woodall Indust com-._... 2} 10%) 10% 10% 250 9% June| 15% Feb 
Zenith Radio Carp com. *| 37%| 36% 38%! 2,900! 30 June} 40% Feb 





Cincinnati Stock Exchange 


July 10 to July 16, both inclusive, compiled from official sales lists 














Friday Sales ock Exchange cago tock ange 
i pews Range ym Range Since Jan. 1, 1937 Detroit St “ Cas s Exch 
le of Prices 
ae rel bee a! oS — Buhl Building oe DETROIT 
h olph 
Aluminum Industries. ...* 8 8 7 June] 13 Feb — — 
ret ae Ae le Me Be 
ls caw 1 y Apr 
Baldwin pref_—————---- ido 93 | 93 93 10] 88" Feb] 93 * july Detroit Stock Exchange 
‘aper pref... 

mn. nse pie a 10734 107 {6 108K 102] 7 July eS -_ July 10 to July 16, both inclusive, compiled from official sales lists 
Cinti Advertising Prod...*} 11 10} 10% June] 14 Jan Friday Sales 
Cinti Gas F Elec ot. 100%} 100 100% 406} 9834 June] 108 Jan Last |Week'’s Range| for | Range Since Jan. 1, 1937 
oh f-) > y Ace 375 375 375 5| 370 June! 412 Jan Sale of Week 
Constanadt Street =o 6% 6% 7 377 6% June} 105% Jan Stocks— Par| Price |Low High| Shares Low | High 
Cincinnati Telephone__.50] 89 85% 89 787| 85 June} 100 Jan 
Cinti Union Stock Yard-.*] 1744] 17344 17% 4] 17 July} 22 Jan | Auto City Brew com_.._. 1| 134] 1% 1%] 400| 1% May| 2% Feb 
Coca-Cola A_...-...-..- * 175 175 175 10 103 Jan! 180 May | Baldwin Rubbercom__._.1' 14! 13 14% 5,686 9% Jan' 15% Feb 























Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 


BALLINGER & CO. 


UNION TRUST BLDG. 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 


CINCINNATI 




















Friday 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dayton Michigan. -----.-- 41%| 41% 41% 26} 3934 Apr} 413% July 
See SA en co naie *| 7 7% 7% 110} 7 #May| 9 Mar 
Formica Insulation_----.- *| 163%) 16% 17 65) 1634 June} 25 Jan 
CO ES ere, *| 30%| 30% 31 198} 2944 June} 36 Feb 
Hatfield prior pref------ 12 5 5 5 10 4% June 5% Jan 
Partie peat... .<.<- 100; 10 10 10 100 9 June! 16 Jan 
Hilton Davis com_-_--.-.-.-.- 24 24 24 10}; 22 Apr}; 24% Apr 
3S 28%| 28% 28% 25| 28% July} 30% Apr 
eae. 44 44 45% 214, 40 June} 49% Feb 
Julian & Kokenge-----.-- *| 2744| 27% 27% 25} 27 £=xJune; 31 Jan 
OS Se * 9% 9 9% 115 9 June] 11 Jan 
lst preferred _....-.-.- 100} 99%] 99% 99% 15} 99 June] 10144 Jan 
a as en | ae 20% 20% 25| 18% June} 24 Jan 
Little Miami Spl--- ---- 50} 50 50 50 10} 49 May! 50 June 
Lunkenheimer.- - - -.----- *| 29 29 29 60| 27 4=June| 37 Mar 
ee eee 2.50 2 2 2 483 1% June 45% Feb 
Moores Coney A-_--.---- * 4% 44% 4% 75 4 July 8% Feb 
Di keathenenbecedanda * 1 _ 467 % July 34% Feb 
Ns ee ee 25| 42 42 40 12} 2914 Mar| 42 July 
~——— DRS n45<<008 *| 10 9% 10 77 9% July} 16 Jan 
OR a a ws cima 9% 9% 9% 2 944 July| 10% July 
Pener & Gamble-----.-- *| 59 58% 60 151} 56% June} 65 Jan 
5% preferred. ...-.-- 100} 116%| 116% 116% 20| 116% July} 116% Jan 
GS * 18% 18 18% 59| 18 July} 234% Jan 
Us bit , ae 10| 26 25% 27 168} 25 June} 34% Feb 
Western Bank. ...._--- 10 8 8 47 8 July} 124% Mar 
wou | IR? 100} 21 21 21 216} 20 June} 26 May 
Eo nentscheneteie 100° 114 114 114 4' 92 Jan| 134 Apr 




















GILLIS 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


WOODca 











Tesephone GHerry 5050 


Union Trust Building, Cleveland 
A.T. & T. GLEV. 565 & 566 








Cleveland Stock Exchange 


July 10 to July 16, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
PO aS _, oe 1l 1l 210} 10 June; 14 Feb 
Amer Coach & Body 20% 2034 200} 18 June} 20 4 
City Ice & Fuel-_-.--- 18 18% 225} 17% June; 21 
Clark Controller- ----..- 32 32 10} 32 Jan 40% Feb 
Cleve Builders Realty_-.--*}_.---- 4 4 25 3% July Mar 
Cleve Cliffs Iron pref- - - - - *| 93 92 93 211; 85 June 101% Mar 
Cleve Elec Ill $4.50 pref__*}..-.--- ia. 33} 10344 June} 112 Jan 
Cleveland Railway - . --100/..---- 4644 47 56} 46 June} 63 Jan 
eee SS 45 47 529) 45 July} 63 Jan 
Cliffs Corp v t c_..-.-.---- *| 38%] 38% 40 2,010} 32 June} 50 Mar 
Commercial Bookbinding -*}----.-- 52 52 52} 30 Jan| 54 May 
Dow Chemical pref----100}------ 112% 112% 10} 1124 May] 117 Jan 
Elec Controller & Mfg---.-*|.----- 82 8316 40} 68 Feb| 95 Mar 
Faultiess Rubber--.--.---- *| 25 25 25 168} 25 Feb} 30 Jan 
OE Ee . 15% 15% 12} 14 June} 22% Feb 
OOS eee 4 ee 12 tS, 60}; 12 July} 18 Apr 
Interlake Steamship - - - -- *| 6234] 60 62 891} 564 Feb| 734% Mar 
Jaeger Machine_-------- Mio cbeke 324% 33% 241} 24 Jan| 374% Mar 
Kelley Is] Lime & Tran_-.-.*/-..--- 24 25 125} 23 May; 30 Feb 
Lima Cord Sole & Heel - - - - s 8 8 60 74% June} 8% June 
Lamson & Sessions - - - --- *) 12 12% 13 500 9 Jan}; 14 Jan 
Leland Electric----.---- eee 22 22% 325} 13 June; 27 Jan 
McKee A G class B_-_--.- ee 46% 46 60} 41 Apr} 58% Mar 
Medusa Port Cement-_--.-*|-.---- 433, 43 75| 40 Jan Feb 
Metropolitan Pav Brick_-*}------ 5% 5 250 4% June} 11% Mar 
Monarch Mach Tool- ---.*/------ 22 22 25] 22 Jan| 35 Mar 
National Refining pref -100} 96 96 96 100} 95 Jan} 100 June 
National Tile_-_--.--.--.-- _, ee 54% «65% 35 5% July 10% Mar 
National Tool-----.-.-.-- ae 3i¢ 4 360 1 Jan 4 Feb 
7% cum pref-_---.--- | apne 2 25% 95} 11 Jan 254 July 
Nestle Le Mur cum cl A.-*/------ 1% 1% 25 1% Apr 2 Feb 
Ohio Brass B...-------- *| 58 58 59 55| 44 Jan| 67 #£=Mar 
Packer Corp-.-.-..-------- *| 16 16 16% 211} 14% June} 20% Mar 
Patterson-Sargent- -.--.-- ee 23 237 100} 23 June} 34 Feb 
Peerless Corp----------- Se 6 7 685 3% Jan 7% Mar 
SS i iii ie nil *| 45 45 47 569} 45 July| 574% Mar 
Seiberl’g Rub8%cum pd100} - - - --- 47 50 125} 38 July} 64 Apr 
Sh pe Oo eee 144%) 14% 15 110} 13% July} 19 Jan 
Upson Walton.._....... 11 10° | 9% 10 430] 834 ‘Jan| 13} Mar 
Van Dorn Iron..------- _, ee 7 7% 190 6% June} 14 Feb 
Warren Refining - - _----- . er 4 4 50 35 June 5% Jan 
Weinberger Drug Inc___.*! 244 24 24% 148° 17% Feb 25% June 





























New York Stock Excnange 


Members 


WATLING, LERCHEN & HAYES 


New York Curb Associate 












































For footnotes see page 418 














































































































































































































416 Financial Chronicle July 17, 1937 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Cigh 
Burroughs Adding Mach_*/_____- 26% 26% 345) 22% June; 35 Jan | Signal Oil & Gas A_.._._. + 38 38 38 100} 35 May; 48 Mar 
Burry Biscuit com ...12 %e 4% 4% 6 1,025 4% Apr 7% Mar | Sontag Drug Stores_-_.-- *| 11%) 11% 11% 100} 11% June} 14% Jan 
Consolidated Paper com_10}__.___- 18 18 100; 18 June}; 22 Feb | So Calif Edison Co_. -- 25| 24% 24% 24% 900; 22% May = y% Jan 
Detroit & Cleve Nav com10 2% 2% 2% 200 2 June 3% Mar Orifinal pref........- 25) 35%] 35% 35% 90}; 30 July Feb 
Detroit Cripple Creek Gd_1}_____- 300 lig May % Jan i > 2a 25) 27%| 27% 27% 800} 26% June 29% Jan 
Detroit-Edison com__.100} 113%] 113 113% 97} 110 June} 145% Jan 5%% pref C__.-..-..- 25) 25% 25% 25% 400} 25 Jan| 28% Mar 
Detroit-Mich Stove com_-_1 4% 4% 5 1,320 3% June] 11 Feb | So Calif Gas6% pref A..25}) 29%] 29% 29% 300} 29% July}; 29% July 
Detroit Paper Prod com__1}_._._- 6% 6% 240 5% June] 10 Jan | Southern Pacific Co__..100} 47%) 4734 47% 100} 43% June} 46% Mar 
Detroit Steel Corp com. __5}_.___- 21% 21% 261; 18% Jan| 28 Jan | Standard Oil of Calif... - *| 444%) 438% 44% 800} 40 June} 49% Feb 
Federal Mogul com_..--- -, RCA 15% 16 375} 15% June] 23 Jan | Sunray Oil Corp_....-.-- 1 4% 4% 4% 600 3% June 5 Feb 
Federal Motor Truck com * 6% 6% 6% 100 6% June} 11% Feb | Superior Oil Co (The)_..25| 40 39% 42 700| 37% June] 55 Mad 
Frankenmuth Brew com -_.1 1% 1% 41% 950 1% Jan 2% Feb 
Transamerica Corp____-- *| 13%) 13% 13%] 5,700) 12% June| 17% Jan 
Gar Wood Ind com_-.-..-.- ae 12% 12% 655 11% June 19% Feb | Union Oi! of Calif... . 25; 25%] 25 25% 1,300} 23 June| 28% Feb 
Goebel Brewing com. ---- 1 5% 5% 6% 450 5% June Feb | Universal Consol Oil_...10} 18%} 17% 18%] 2,400] 11% June] 18% Mar 
Graham-Paige com-_-.--.-.- 1 3% 3% 4%] 6,810 3% Jan 4% Feb | Wellington Oil Co-_-...-.- 1 9%. 9% 10. 1,000 9% July| 13% Apr 
Grand Valley Brew com..1 1% 1% 1% 725 1 May 2% Feb | Black Mammoth Consoll0c 25¢ 25¢ 25c} 1,000 20c Jun 39c June 
General Finance com..-..1/..__.- 5% 5% 751 4% Mar 5% June | Calumet Gold_._.--- .-10¢ 3e 3c 3c} 5,000 le June 4c Feb 
Hall Lamp com. -.-.-.-.---- . 4% 4% 4% 250 4% June 7 Jan | Cardinal Gold_.......-- 1 40c 40ce 40c} 1,500 34c June] 82%c Feb 
Home Dairy class A----- etdewe 9% 9% 30 9% July! 11 Apr | Zenda Gold___._...--.-- 1 7¢ 7e 7%el| 3,000 7e July 15c Jan 
Hoover Ball & Bear com_10}_.____ 16 17% 670} 15% July| 22 Feb 
Hudson Motor Car com_.*}_.___- 16 16 353} 13% June] 23 Feb Unlisted— 
Hurd Lock & Mfg com-_-..1 1 1 1 630 131g June 1% Feb | Atlantie Refining Co__..25) 31 31 31 100} 29% June} 35 Jan 
Kingston Products com__1}_..._- 47 5 620 4% June 8% Feb | Aviation Corp (Del) -...- 3 7% 7% 7% 200 5% May 9% Jan 
Kinsel Drug com... .---- 1 4 34 % 450 544 May 1% Jan | Cities Service Co__...--- * 3% 3% 3% 200 2% June 5% Jan 
Commonwealth & South _* 2% 2% 2% 100 2% May 4% Jan 
Mahon Co (R C) A pref_.*/_____- 27 28 188] 22 Feb| 28 Apr | Curtiss-Wright Corp-_-_-.-- 1 6% 6% 6% 500 5% June 8% Mar 
Masco Screw Prod com. --1 1% 1% 1%] 2,500 1% June 2% Feb | General Electric Co------ *| 56%) 55 56% 200} 52% Apr| 62% Feb 
McAleer Mfg com. -_--.-- “eee 2% 2% 100 1% June 4% Jan | Montgomery Ward & Co.*| 61%] 61% 61% 100| 52% June] 68% Mar 
McClanahan Oil com_..-1 4 3% | ae 200 8 June 1% Jan | Nor American Aviation..1| 12%] 12% 124% 300 9% May] 17% Jan 
McClanahan Ref com.-.--1/...._- 1% 1% 400 1% July 2% Jan | Standard Brands Inc_---- *| 12%) 12% 12% 100} 11% June} 16 Jan 
Micromatic Home com_.-1}__.__- 3 3 200 24% June 4% Jan | Texas Corp (The) -_..-.. 25] 63 63 63% 300} 51% Jan} 63% July 
Mid-West Abrasive com50c}. ____- 2% 2% 100 2% June 45% Jan | United Corp (Del)-....-- * Ae, a ee 60 4% June 8% Jan 
Motors Products com....*| 32%] 32% 32% 590} 29 June} 36% Jan | US Steel Corp__...._--- *| 110 110 110 100} 96% Feb} 110 July 
Motor Wheel com....-.-- 5} 20%| 20% 20% 227; 20% Apri 26 Feb | Warner Bros Pictures Inc 5' 14%' 14% 14% 800' 11% May' 17% Feb 
Murray Corp com_-_---- | ese 12% 12% 240; 10% June} 20% Feb 
Musk Piston Ring com2.50}..___- 16% 16% 100} 13 July} 21% Mar 
Packard Motor Car com. .* 9 9 9% 625 8 June} 12% Feb Establi :.eo 1374 
Parke-Davis om. eat y - 38% ora 5 % pias 3 June| 44% Feb 
Parker Rust-proof com 2.50]_..__- \% 3% June} 28 Feb D H Pan T d 
Penin Metal Prod com. .-1 4% 4% 4%] 1,255 3% Jan 5% May e aven ownsen 
Pfeiffer Brewing com... “s iota eat 9% 9 4 110 8 May] 13 Feb Members 
J 
Reostotorcomecss a]... <| 6 x4] Saal 8 “Tan O98 ep Naw Yor' Sick Bzchangs 
Rickel (H W) com_-_.--.- 2 ‘edhe ‘ % $ \% 938 4% May| 5% Feb Ph phia S E nge 
River Raisin Paper com ..*/...._- % % 3 5 June 6% Jan 
Standard Tube Bcom..--1|. 73%] 7 7%] 3,675] 4% June} 10% Jan PHILADELPHIA NEW YORK 
1513 Walnut Street 80 Broad Street 
Timken-Det Axle com__10}_._._- 23% 23% 515} 19% June} 28% Feb 
Pretered........ «sex ce | 109% 108 6 wn ‘ es os ‘oe July} 109% July 
Tivoli Brewing com_....-1/....-. \% ‘ June} 10 Feb 
Tom Moore Dist com-- 2-1] 772227 3% 3%) "173/27 June! 8 Feb Philadelphia Stock Exchange 
United Shirt Dist com.--..*/....-- % 7% 1 7 May; ii Feb 16, both inclusive, compil ° c les list 
U S Graphite com__..-- | ee 37% 37% 250} 343% Jan| 38% Feb July 10 to July 16, " piled from official sales lists 
Universal Cooler A..-..- eseses 6% 6% 200 6 June 9% Feb Friday) Sales 
REPEL SED, * 4% 4% 4%] 1,675 4 June 8% Mar Last |Week’s Range| for Range Since Jan. 1, 1937 
Walker & Oo B...~.ccccee = 5 5 1 4% June 7% Feb Sale of Prices Week 
Warner Aircraft com. -_..- 1 1% 1% 1%] 1,098 1 June} 1% Jan Stocks— Par| Price |Low High| Shares Low High 
Wolverine Brew com_--_-_- 1 916 16 6 4 4% July 151g Feb ’ y “ 
American Stores -- ------ PE 17% 18% 140} 16 June) 265 Feb 
—— American Tel & Tel_--100}__---- 168%% 170 196} 159% June 1874 Jan 
mers Baldwin Locomotive_- - - - - _, ae 64% 6% 125 4% June Jan 
Bell Tel Co of Pa pref. -100 114 113% 114% 138} 112 May 12714 Mar 
j Budd (E G) Mfg Co-.--.-.-*/-_.-.-- 8% 9% 200 74% June| 14% Jan 
M Budd Wheel Co_...----- ee 8144 8% 120} 73% June} 13 + Feb 
. - Chrysler Corp___.-.-.---5} 101% wore 102% 207 33% June 134% Mar 
Electric Storage Battery100} 35%| 36144 36% 209} 334% June} 44% Jan 
MEMBERS General Motors - ------- 10} 52%] 52 5354 939] 48% June} 7044 Feb 
New York Stock Exchange Chicago Board of Trade Horn & Hardart(N Y)com*|------ 33-334 45} 32 June| 41% Feb 
Los Angeles Stock Exch. San Francisco Stock Exch. Lehigh Coal & Navigation *|__ siz 84 84 187} 734 Apr| 13144 Jan 
Lehigh Valley._..-.--.-- 50} 15%] 14% 15% 120} 13% June} 24 Mar 
523 W. 6th St. Los Angeles Teletype L.A. 290 Mitten Bank See Corp--25]-_----- 318 2iu& 10 1% May 44% Apr 
——— Preferred___.__----- 25| 25% 24 234 830] 23% June] 5% Feb 
Natl Power & Light------ * ~o" as 9%4 10% 400 854 June 14% Jan 
Penroad Corp v t c.----- 1 4 35% 4 4,839 3% June 5% «Apr 
Los Angeles Stock Exchange Pennsylvania RR____.. 50] 3884] 3854 4014] 1,061] 3814 July! 5034 Mar 
both inclusive, compiled from official sales lists | Phila Electric of Pa $5 pfd * 4% 14 115% 108} 10834 June} 117% Feb 
July 10 to July 16, inclusive, comp Phila Elec Pow pref... -- 25| 33%] 33% 33 516| 3134 June| 35% Apr 
Friday Sales Phila Rapid Transit -_ - ~-50}------ 5% «25% 550 444 May 74% Feb 
Last |Week’s Range| for Range Since Jan, 1, 1937 1% peenrea . .....-«80).<5--- 8% 8% 65 7% May| 13% Jan 
Sale of Prices Week Philadelphia Traction-..50| 1044] 10% 12 510} 9% June! 16% Feb 
Stocks— Par| Price |Low High| Shares Low High 
Salt Dome Oil Corp- ---- 1} 16%| 14% 16%] 1,747] 12% Apr| 20 Jan 
Bandini Petroleum Co-.--1 4 4 4%| 3,100); 4 July 9% Jan § Scott Paper_.____------ *| 3934] 3934 4034 168| 738 Jan| 45% Jan 
Barker Bros 54% pref_.50 40 39 40 70 36%4 July 41% Mar Tonopah-Belmont Devel-_1|------ \% \y 200 PF Jan 15i6 May 
Barnhart-Morrow Cons..1 60c 55¢e 60c 800 45e Jan 90e Apr § Tonopah Mining__--_---- | err. 1 1 500 3% June} 115; Mar 
Berkey & Gay FurnCo..-1) 2%) 2% 2% 400} 1% June} 3% Jan ¥ Union Traction._......- (a 4% 5%] 1,295) 4% June} 75% Feb 
Bolsa-Chica Oil A ni... 4 4 4 500 4 Apr 7% Jan United Corp com_------ Ripert 5 5% 55] 4 June 844 Jan 
Bcommon_..._...--- 1.25} 1.25 1.25 100) 1.25 July} 2.50 Jan |  Preferred________---- | bape. 383% 39 145 3 June} 4654 Jan 
Central Investment - “77i00 32 3232 53] 29 Jan) 43 Feb | United Gas Improv com_.*| 12%] 1334 13%] 4,506) 10% June| 17% Jan 
pa gt 3 at oe ~--- B. 9 2 + seus = ww Fw si _ Preferred... .....-.-- jee: 104 106% 179} 102 June] 114% Jan 
aude Neon Elec Prods. -- une 4 Jan | Westmoreland Inc_------ *| 12 12 12 75 934 Apr] 14 an 
Consolidated Oil Corp_---- 15% 15% 16%} 400] 14% May| 1754 Mar re c 4 4 12% % Ap 6 J 
Consolidated Steel Corp.--| 11 a 300 3% Jan} 17% Mar Bonds— 
Creameries of Amer vt c..1 6% "3% 6% 400 5% Jan 7 ~~ Feb | El & Peoples tr ctfs 4s 1945|___--- 114% 12%! 7,0001 10 May! 1644 Mar 
Emsco Derrick & Equip..5}) 15 15 15 100} 14 jJune| 19% Mar i - 
Exeter Oil Co A com.-.-- 1] 90c] 87%c 1.05] 7,700] 60c Jan} 1% Mar Pittsburgh Stock Exchange—See page 378. 
Farmers & Merchs Natl100;} 450 450 50 22; 432 June} 460 Jan - 
General Motors com_...10} 5234) 52% 52% 100} 48% June} 70 Feb 
cae sag Corp pref_ “— - %| 38% = 3 pres a J pod at aa 
Golden State Co_...---.-. ¥% 8 4 Mar pr 
Goodyear T & Rubber .-.*| 40%] 40% 40% 100} 32% Jan} 46 Mar ST. LOUIS MARKETS 
Hancock Oil Co Acom...*| 25%] 25 25%! 1,800) 21 Jan| 25% July 
Holly Development Co---1 1.05 1.00 1.05 800 85c Jan 1.50 Mar 
Jade Oil Co.......--.- 10c} — 1le lle ile} 1,000 8e Pra whee — | e M e | O N & O e 
Kinner Airpl & Motor-_---1 28e 26ce 30c} 5,000 16ce June ec Jan 
Lincoln Petroleum Co..10c]} 25¢c| 25¢ 25¢] 5,000} 25¢ July} 1.00 Feb Business Established 1874 
Lockheed — ons | 13 13% , a 44 f..- tt ae Enquiries Invited on all 
Los Ang Industries Inc- - -2 4 ’ une e ® 
Los Ang Investment Co.10| 5%| 5% 5% 100; 5% Jan| 10 °#¥Feb Mid-Western pe rm og Securities 
Mascot Oil Co.........- 1 85¢ 85e 85c¢ 300 75e June| 1.45 Mar New York Stock Exchange New York Curb (Associate) 
Menasco Mfg Co.-.-..-.-.-- 1 2% 2% 2%] 1,600 2% June 4% Jan St. Louls Stock Exchange Chicago Board of Trade 
Merchants Petroleum. ---- 40c 40c 40c = 32c ome ons } ar Chicago Stock Exchange 
Mid-Western Oil Co_..10c lle lle 17c} 35, le Jan 23ec June . 
Nordon Corp Ltd_...--- 5| 17] 17¢ 17¢| 1,300] 6c June| 45¢ Feb 315 North Fourth St., St. Louis, Mo. 
Occidental Petroleum. .---1 45c 45c¢ 55c] 1,300 33c June 80c Feb Telephone Central 3350 
Oceanic Oil Co........-.- 1} 1.25} 1.15 1.25 400 70c Jan| 2.00 Mar 
Olinda Land nae Astana ees 1 25c 25e 25¢ re ele f+ -- Fr a _ 
Pacific Clay Products-.-.-_. lle lle Ile 1 Ke y c Fe 
Pacific Distillers Ine.----1] 120/ 1.00 1.40 3,500/ 1,00 July! 1% May St. Louis Stock Exchange 
Pacific Finance Corp com 2%] 22% 22% une an 
Pacific Gas & Blec com..25| 3034| 3034 30%4 100| 29° May| 37% Jan July 10 to July 16, both inclusive, compiled from official sales lists 
6% ist pref.......<.. 25; 29%| 29% 29% 400} 28% June} 32% Jan Friday Sales 
Pacific Indemnity Co_..10} 29%]_____. -._-- 100} 27 July}; 35 Feb Last |Week’s Range| for | Range Since Jan. 1, 1937 
Pacific Lighting 6% pref..*| 10534] 105% 105% 46} 104 May! 107 Mar Sale of Prices Week 
Pacific Public Service com* 5% 5 5% 100 5% June 8% Jan Stocks— Par| Price |\Low High) Shares Low High 
Republic Petroleum com_1 8 7% 10 10,600 6% Jan| 13% Feb | AS AloeCopref__.._ .. a 110 110 20; 110 July} 114 Apr 
534% rel... .n-cceune 50| 47 44% 50 250} 40 June} 50 # £July | American Inv com... _._- *| 20 20 20% 175} 20 July] 22% Apr 
Rice Ranch Oil Co__.--.-.- 1 25¢ 25ce 34c} 4,700 25¢ July| 874%4c Mar | Brown Shoe com_...___- *| 45%| 45% 46 190} 44 July} 49% Feb 
Richfield Oil Corp com__.*| 9% 9% 9%] 2,300 8% June} 105 May | Burkart Mfgcom_______. Bin neque 30 30% 165} 30 July} 37 Jan 
Roberts Public Markets_.2 6% 6% 6%] 1,100 6% July 9% Jan | Coca-Cola Bottling com..1 38 37% 38% 122} 36% June} 40 May 
Ryan Aeronautical Co-_-_.1 2 2 2 100 2 June a” a 2, tr | ae 35 35 34 143} 25 Jan| 48 Feb 
Security Co units of benint; 404%, 40% 40% 47; 38 June Feb Ely & Walker DG2d sti60 shea ie 102% 102% 14; 99% Jan} 106 Apr 
Sierra Trading Corp. _.25c 12¢ 12c 12c!i 3,500 2c Jan  * July Emerson Electric pref_.100 27% 27% 28% 120! 27% July’ 32 Feb 





























rur foutuutes see pace 418 
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Friday Sales Friday Sales 
Last |Week s Range| for | Range Since Jan. 1, 1937 Last |Week s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Falstaff Brew com_____-_- | See 10% 11 845 8 Jan| 11% Mar | Rainier Pulp & Paper A__*| 85 83 85 380} 5 Jan} 85 July 
Griesedieck-West Brewem*| 35 35 35 55) 32 Jan| 40% Apr As a th AP Se *| 76%| 764% 79 1,080} 46 Jan| 79 July 
Ham-Brown Shoe com___*/_____- 3% 3% 100 2% June 6 Feb | Republic Petroleum_ - --- 1 8 7 914} 3,080 64 June 134 Feb 
Hussmann-Ligonier com. -_*|_____- 21% 23 180] 16% Jan| 23 July Preferred___..-..-----| 4644] 46% 4834 160} 4134 June Apr 
Peeler 1006. .....-s- stcaas 55 55 12} 50 June} 55 #£July | Rheem Manufacturing... - 184%} 18% 1884 1,581} 15 May 19% June 
Huttig S & Dcom______- f° RSS 14% 16 488} 13 June] 20% Feb | Richfield Oil.__.._______- 9% 9% 9%] 5,956 8% June] 103% May 
Preferred........... fe * Seay 85 85 57| 75 June| 90 Apr WVOTEE: . .. .2>~ssaes 33% 33% «3% 225 3 June; 334 May 
Roos Bros common.----- 1 24 25 204; 24 July} 33 Mar 
Int'l ee *| 42) 42 42% 1,165} 41% June| 49% Jan 
Se Se os cn aca a 10 10 443} 10 July| 16 Feb | SJ L& Pwr7% pr pref_100| 117 117 17 10} 114 Apr} 120 Feb 
Knapp Monarch com w i_*}_____- 14 14 10; 14 July} 14 July | Shell Union Oil common_.*| 2834] 2834 2834 219} 26 Apr| 3334 Feb 
Laclede-Christy Clay com*}______ 17% 17% 100} 14% Jan} 22 #£Mar | Signal Oil& GasCoA-__. * 9%| 373% 39% 775| 3444 May| 4844 Mar 
Laclede Steel com______ a 24 25 135| 24 July} 324% Mar | Soundview Pulp Co__-_--5} 63 61144 6944} 10,071) 40 Feb} 69% July 
Landis Machine com_ -25 17 17 17 10} 17 July} 22 Feb Preferred_______...100] 105 105 105 10} 102 Mar} 105 July 
McQuay-Norris com..._-*|...--- 49 49 15} 49 July} 58 Mar | Southern Pacific Co- - 100 484] 48144 48% 161} 4154 June} 65% Mar 
Mo Ptlid Cement hae 19%} 19% 20% 369| 173% Jan| 26% Mar | So Pac Golden Gt A..-_-- % “ Wy 600 14 June 1% Jan 
Ot foc 2. Sere ce + % y % 300 4% June 1% Jan 
Natl Bearing Metals pf 100 a 115 S115 25) 112% Jan}; 116 May 
National Candy com_--_--.*|...-_- 8 8 25 7 June} 13% Mar | Spring Valley Water Co_-_* 8% 84% 8% 208 8% June] 12 Feb 
Ist preferred __..... 60 Sa ad 106 106 15] 106 July} 119 Jan | Standard Oil Co of Calif..*| 444] 44 4416 1,600} 39% June| 49% Feb 
Rice-Stix D Gds com_---- Rae 10 10% 285} 9 July} 13% Mar | Super Mold CorpofCalif10} 20%] 20 20%] 1,370} 15 Jan| 214% June 
St L Bank Bldg Equip em *|_____- 4% 5 380| 4% July] 8% Feb | Tide Water Ass’d Oilcom_*} 1834] 1854 19 2,140} 16 June} 2154 Feb 
St Louis Car com._____- ae, 135% 135 50} 11 Apr| 16 Jan | Transamerica Corp------ *| 131% sans 1334] 21,956] 124% June} 17% Jan 
..... —_———aae 75 75 26| 75 July} 90 Jan | Union Oil Co of Calif...25] 25% 514 2584 3,232} 23 June; 28% Feb 
Scruggs-V-B Ine com_._..5| 15 15 15 90} 12% June} 19% Apr | Union Sugar Co com___.25} 20 tose 1,047} 18 Apr} 24 Feb 
Scullin Steel pref__...._- *| 234%] 23% 27 305; 19 Jan| 2934 Mar | Universal Consol Oil_...10} 19%] 1634 188% 4,000} 115% Jan} 185% Mar 
Securities Inv pref__-_-_- Cl 100 100 25} 100 July} 1014 June 
S’western Bell Tel pref_ “ 118%} 118 120 207} 117% June} 128 Mar | Western Pipe & Steel Co.10} 33 314% 33 735| 30 June| 4034 Mar 
Sterling Alum com___.__- 10%} 10% 10% ; | ROSS SA OEE a OR Yel Checker Cab A__-_.- 50! 43 3 44 100' 43 June! 64 Jan 
Stix Baer & Fuller com. “70 Beccks 9% 9% 15 9% July} 13% Jan 
Wagner Electric com_..15| 44 % 42% 44% 690} 38% June} 49% Feb 
Bonds— 
St Louis Car 6s extd_....-/.._-.- 80 80 500} 80 July; 91 Jan * 
t Scullin Steel 6s_.__- 1941} 93 93 95 26,000} 88 Jan; 12 May 
t United Rys 4s______ 1006" ..5..00 27% 28 20,000! 26 June! 36% Jan 133 MONTGOMERY STREET 
SAN FRANCISCO 








Private Leased Wires 


DEAN WITTER & CoO. 


MUNICIPAL AND CORPORATION BONDS 


Members: et ee ae 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 












































Exchange—san 


(Since 1880) 


Francisco 


Direct Private Wire 


Members: New York Stock Exchange—San Francisco Stock 
Curb Exchange—Chicago 


Board of Trade—New York Curb Exchange (Associate) 








San Francisco Curb Exchange 
July 10 to July 16, both inclusive, compiled from official sales lists 



































San Francisco Seattle Tacoma Portiand NewYork Honolulu Los Angeles File are 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach Last |Week s Range| for | Range Since Jan. 1, 1937 
a Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
San Francisco Stock Exchange Alaska Mexican. ...---- 53|------ 15e 18] 1,400/ 10¢ Jan) 50¢ Feb 
: . : Alaska Treadwell_.....-25).....- 1.35 1.3 an . e 
July 10 to July 16, both inclusive, compiled from official sales lists Alaska United Gold... 5 ize] ile i3e| 1,500 Se Jen 50e Feb 
Friday Sales American Tel & Tel_._..100)} 1704%/| 16844 170 287; 160 Apr] 186% Jan 
Last |Weeks Range| for | Range Since Jan.1,1937 | American Toll Bridge----1/---.-- 80ce 8le| 2,025 7le May 97c Feb 
Sale of Prices Week Anglo Nat’! Corp._...-.---- 22 21% 22 130} 19 June} 27% Feb 
Stocks— Par| Price High| Shares Low High Argonaut Mining.....---5/--..-- 7% 7% 25} 6 June} 11% Jan 
Arkansas Nat'l Gas A. ..../-..--- 7 7 10 6% June} 13 Feb 
Anglo Ca] Nat Bk of SF.20] 2534} 2514 26 646} 23% Jan| 31% Feb | Atlas Corpcom...-..-.-.-- 5] ..--.- 15 15% 34) 14% June} 18% Mar 
Assoc Insur Fund Inc. --.10 4% 4% 4% 368 4% July 7% Mar | Aviation Corp.......-.- . Save 6% 6% 10 6 May 9% Jan 
Atlas Imp Diesel Eng....5) 18 16 =1834] 1,653} 13 June} 25 Feb 
Bank of California N A.-80| 214 | 211 214 30} 19434 Jan| 214 July | Bancamerica-Blair-- .--- 1; 9%) 9 9%| 1,960) 8% June} 13% Jan 
Bishad Cll Go... ...5 <i sua 5| 9 9 9%] 1,525] 64 Jan| 10 Feb | Bunker Hill-Sullivan_--.10).....- 27% 27% 200} 24 June} 28% July 
Byron Jackson Co------- *| 294%| 29 29% 540] 2534 June| 344 Mar | 2 Calif Art Tile A__.-..-.-]--.--- 17 1756 215} 17 July} 25% Feb 
Calif-Pac Trading pref_..-}....-.- 6 6 120 6 May 8 Feb 
alamba Sugar 7% pref.20| 21%| 21% 21% 30 21% June} 2314 Mar } Carson Hill gold_.....---- 50c} 45¢ 50c} 1,660 45ce July 50c July 
Calaveras Cement com---* 8 8 8 135 June} 1244 Mar | 2 Cardinal Gold_.------- 1 43¢ 40c 43c 500 35ce June 82c Feb 
Calif-Engels Mining ----- 1 ¥% 5% 5% 500 ¢ Jan 1% Jan | zC ntral Eureka. -.....-- | ee 1.40 1.45} 3,700 40c Jan| 1.90 Mar 
Calif Ink Co A common..*} 49 49 49 220; 46 May| 5344 Feb 2 Preferred ......---- | ee 1.35 1.35] 1,300) 40c Jan}; 1.90 Mar 
California Packing com__*| 36 353% «36 675| 35 July} 484g Feb 
en, rr 50} 50 5044 51% 210} 50 May! 52 ~~ # Apr | Cities Service... .-.. ee ly 3%; 1,407) 25 June) 5% Jan 
Caterpillar Tractor pref...| 103 10244 103 30} 1014 May} 103}¢ June Claude Neon Lights.-..-.-- 1 2% 1% 2%] 1,835 70c Jan 3% Mar 
Ciaude Neon Elec Prods..*| 1036} 10% 104% 175| 10 Jan} 12% Feb § Coen Co’s Inc A._---.--.-- 75c|} 75ce 75¢ 20 70c May| 2.50 Mar 
Cons Chem Indus A-_---. *| 41 39% 41 454) 35 Jan| 46 Apr | Columbia River Packer..-| 3.00) 3.00 3.25 200} 3.00 Mar| 5.25 Mar 
Creameries of Amer Inc. -* 6 6 64 733 5% June 61% May § Consolidated Oil......---/-.---- 16% 16% 170} 14% June} 17% Apr 
Crown Zeller Corp com.-5 18 18 19%! 1,412} 1634 June} 25 Apr § Continent Ol]. ........---|.<---- 8 48 20; 41% May| 48 July 
PONTO. & . 5 shan doae 98 98 99 150} 96 June} 1083g Apr § Curtiss-Wright Corp-..-- 1 6%| 6% 6% 405, 5 June} 8% Mar 
Di Giorgio Fruit com...10} 10 10 10 721 4 Jan| 1744 Mar § Dominguez Oil Fields- ---- 51 51 51% 130} 49 June} 54 Jan 
$3 preferred __-_----- 40 40 40 10} 36 June} 59 #£=Mar § Gt West Elec Chem com-_-j-..... 73 79 40} 665; May; 79 July 
Eldorado Oil Works. ---- 23 23 23 245; 22 Jan| 27 Jan § Hawaiian Sugar Co_---- a 37% 37% 80; 35 June} 48% Mar 
Emporium Capwell------ *| 1744] 1654 17% 882} 1614 June| 2434 Mar §| 2 Holly Development._-_-1} 1.05) 1.00 1.05) 4,100) 80c Jan} 1.60 Mar 
444% cum pref ww_..50} 40 40 4036 190} 39 June] 47% Mar § Idaho-Maryland Mining.1/....-.| 4.00 4.05) 1,450) 3.60 Apr 7% Jan 
Emsco Derrick & Equip.-5| 1534] 154 15% 160} 15 May] 1934 Mar § 2 Internat] Cinema__--_-- 1 10} 1.01 1.15} 1,100) 1.05 June} 1.85 Mar 
Fireman’s Fund Insur..25| 8434] 844% 863% 160} 80 June} 96% Jan § Internat! Tel & Tel_.----- oo----|/ 11% 12% 22; 95% May! 15% Feb 
Food Mach Corpcom.-..10} 5144] 51% 652 280} 4734 Jan! 575g Mar Italo Petroleum_-.-...--- ok 67c| 64c¢ 73c| 2,233 5le Jan}; 1.25 Mar 
aoa & See com__214 si 5 5 357 . Jan 7 Mar | IST 1} 4.95) 4.80 5%) 1,661) 4.00 June 7% Mar 
lan Merc Laundry..*| 34 34% +34) 10} 3434 July} 40 Mar 
General Paint Corp com__*| 1542] 1544 168 680} 14% Jan| 18% Jan | 2 Kinner Airpl & Motor_-1/..---- 27c 3l1c} 2,600 10c June 72¢ Feb 
. , ae *| 37%] 373% 37% 303} 3644 Jan| 4144 Mar | Kleiber Motors---.----- 10} 25c] 25c¢ 265¢ 500; 20c Apr 50e Mar 
Gladding McBean & Co..*| 2044] 20 20% 500} 184¢ Jan} 31 Feb | 2 Menasco Mfg Co- - ---- | eel 2.25 2.60 120; 2.25 July; 4.80 Jan 
Golden State Co Ltd..-.*| 8 7% 8%| 7.571] 6% Apri 8% Apr|MJ&M«&MConsol..--1| 45c] 42c 45c} 6,600) 40c May; 63¢ Feb 
Mountain City Copper_.5c} 114%] 11% 12 325 95% June] 174% Mar 
Hale Bros Stores Inc-__--- *| 15 15 17% 714] 15 July} 22 Feb | North American Aviation 1] 123%, 12% 12% 275, 9% May| 174 Jan 
>}. oe *| 2534] 253% 2534 260} 21 May| 2534 July | Oahu Sugar Co--.----.-- 20} 37 37 —s 338 365) 34% June} 44 Jan 
Hawalian Pineapple- -.--- 5] 4149} 41% 41% 435} 35% June] 5344 Jan | 2 Occidental Petroleum-_-1 48c} 48c 57c| 1,600 32e July 82c Feb 
Home F & M Ins Co-__- -10 37 37 38 160} 37 July} 44% Mar 
Honolulu Oil Corp Ltd- 2834] 28 284 663| 2714 July] 3644 Jan | 2 Pac Coast Aggregates-10) 2.50) 2.50 2.65 890} 2.15 July) 4.15 Jan 
on veseupihen Bak Acom* 12%} 12% 12% 300] 12% July} 16% Jan | Pacific Distillers--------- 1.25} 1.00 1.35; 5,150} 1.00 July 1.80 May 
ee Cabine dntasiasses 23%| 23% 23% 149] 234 July] 45¢ Jan | 2 Pac-Western Oil-.----10] 2434] 2434 26 105) 213g June} 294 Apr 
Leslie oe ie io 40 40 840 205| 3744 May} 42 Feb | Packard Motors----------]------ 8% 69% 110} 8% June} 12% Feb 
LeTourneau (R G) Inc__.1| 3644; 35 37%| 2,067' 30 June} 45% Feb | Park Utah Mines-------- Pt aalkion 5 5 100 4 June 8 Feb 
Libby MeNeill & Lcom._*| 13 13 13 111} 10 Jan| 14% Apr | Pioneer Mill Co-------- 20]......| 29% 29% 35} 2634 June} 3744 Jan 
Lockheed Aircraft ---_--- 1} 13 13 «13% 429} 9% Jan| 16% Feb | Radio Corp of America---- 9 9% 575} 7% June; 12% Jan 
Lyons-Magnus Inc B__._* 1% 1% 1% 100 1% May 23% Jan | Riverside Cement A------|/------ 16 16 50} 15 May| 205 Mar 
(I) Magnin & Co com__..*| 18 1818 120} 17. June} 2334 Mar | Santa Cruz Port Cem.--50| 4034); 4034 4034 10) 4034 July} 50 Jan 
Marchant Cal Mach com_5} 274%] 24% 27%] 5,308} 2254 June} 28 Feb | Schumacher Wall Brd pref-|_.--.- 21% 22 110; 18 Jan} 27 4=Mar 
2. | eee 11 11 11% 830} 103% June| 134% May | Shasta Water Co com-----/------ 384% 384 10] 38% July} 41% Jan 
Nat Automotive Fibres... * 29%} 29% 30 540| 26% June| 445¢ Feb | Sherwood Swan---------- 7 7 Hs. 430 6 June} 10 May 
Natomas Co....._.____- 9% 9% 10 450} 954 June] 1314 Feb | Sou Calif-Edison- ------ 25) 25 2454 25 190} 22% May| 32% Jan 
No Amer Inv com__--. 60 2544| 2514 25% 10] 2344 Jan| 33 Mar 514 % preferred - - - - - - 25) 2594) 2544 25% 120} 2454 June} 28% Mar 
North Amer Oil Cons...10] 14 1414 300} 1244 May| 16% Mar 6% preferred _ - - ----- 25) ------ 273% 27% 85) 2654 June} 29'4 Jan 
Ocridental Ins Co_____- 10} 29 29 29 365} 2844 June] 32 Jan | Standard Brand Inec------|------ 13 13 60; 11% June} 16% Jan 
i tad United Filters A__.*| 24 24 24 255| 23 4June| 28 Mar | 2 Stearman-Hammond 1.25} 1.65) 1.40 1.70) 2,400) 1.25 June}; 2.70 Mar 
EE TT *| 1034] 103% 10% 995| 834 June] 124 May | Sunset McKee A-.--------| 20 20 20 50} 17 May| 24 Feb 
O'Connor Mottatt& CoAA*| 14 14s 15 70| 1344 May] 173% Apr]  B-------------------- 9 9 9 10} 9 Mar) 9% Mar 
Paauhau Sugar_______- 15} 13 12% 14% 830] 123% Apr] 18 Jan 
Pacific Amer Fisheries... 5 18%] 18% 18% 460) 1734 Apr) 225, Jan 
Pacific Can Co..._..._.- 124] 124% 12% 290} 11% July} 18% Feb 
eS & — comenen. 2 “35 30% a0. 30% 401,799 aay? June 33% Jan 
ist preferred... ._ 4| 29%% 2934 220] 28% Mar] 32% Jan S h b h & C 
paid Ze preferred =~ 3 27s4| 2745 27 493] 2094 Mar! 290i Jan chwabdacher Oe 
acitic Lighting com--.-__* 4344 45 ‘ 1 une 5 Jan 
» 6% pee. <- bo ates, * 10534 105% 10534 50} 10314 May sy Jan Members New York Stock Exchange 
‘ac Pu r (non-v) com. * K% 5 5% 959 5 June 8 Jan 
(Non-v) preferred... _- *| 21 | 20% 21 585| 1934 June| 24 Jan 111 Broadway, New York 
Pacitic Tel & Tel com..100| 141, | 141 141 20} 135 July| 156 July Cortlandt 7-4150 
6% _ preferred. -_-.._- 14044] 139 140% 50} 133 Apr} 150 Jan Private wire to own offices in San Francisco — Los Angeles — 
Paraffine Cos common_..*| 69%] 6954 69%| ------ 62 June} 87 Feb Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Pig’n Whistle pref-_-__.___- * 3 3 3% 1 3 June 5 Jan 
Ry Equip & Realty com__*| 114%] 11% 11% 338] 114% July| 18% Jan 
For tootrotes see page 18 






















































































































































































418 Financial Chronicle July 17, 1937 
Friday Sales 
oe 6 ee 2S eee Provincial and Municipal Issues 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Province of Alberta Bid Ask \\Province of Ontario~ Be Aa 
aan 1. - aidatenads Jan 58 | 60 bi aenanel t 109 4110 
Superior Port Cem B_.--.--|..---- 19 19 50] 17 #£=May; 21 Feb 
z Texas Consol Oil..----- i] 2.65] 2.65 2.75| 1,000] 1.55 Jan| 3.75 Feb x: Py PR nes Real Rae bs sonecene lie ere RE 
Title Guaranty pref---.---|------ 6161 50| 58 July! 80 Mar | *"py° July 12 1949| 99 wor nseoo Ty + 1962] 10611107 
United Corp of Del-------|--.--- 5 65 100} 4% June| 8% Jan| 4fg5--7777 a stam) euler tl ae” Ten 35 ies! 114° 1116 
onan wan | _ 4368------Oct 11953] 9534) 97 || 4348.----- 
U 8 Petroleum. _..-.---- il 2. 2.00 2.10] 2,500] 1.25 Jan| 2.90 Feb s 4) 97 an 
, 32 3 3 Province of Manitoba— Province of Quebec— 

U 8 Steel com...------ 100} 11634] 116% 116% 50| 773% Jan| 126% Mar rs A 11941] 87 | 90 M 21950] 109 {110% 
z Victor Equipment. ---- 1/ 9%! 9% 954| 3,199| 63% Jan| 944 July| 522°------ cue 15 19541 88 | 90 apeesese Feb 11958] 106%|107% 
_Preferred ~----------- 5) 19 18, 193%| 1,660) 15 Jan} 18% Apri. ony 21959] 88 90 4ida..--- May 1 1961} 109 %]111 
Warner Brothers. -......-5 .-.-.-- 13% 14 200' 114% Mar 18 Feb on of New Brunswick a A Prov ot Saskatchewan— a 

— r er oo 

* No par value. ¢ Cashsale. aA. M. Castle & Co. split its common stock on @& rite epee rid 15 1961} 104 he lager + Hy 1946) _. 75 
two-for-one basis on March 9, 1937. Province of Nova Scotia— Gnaeus Oct 11951) 75 79 

b Ex-stock dividend. 4568.. wc00e Sept 15 1952) 108 |109 

a@Stock splituponatwo-for-one basis, 0 Mar __1 1960! 1154111674 

g Stock dividend of 100% paid Sept. 1, 1936. 

r Cash sale—Not included in range for year. zEx-dividend. y Ex rights 

s Listed. t In default. C di 

q Name changed to Boston Edison Co. effective July 16. anaqian 

t Company in bankruptcy, receivership or reorganisation. oOo , Bonds 

Foreign Stocks, Bonds and Coupons 14 Wall St. & C I 
Inactive Exchanges New York O. g inc. 
Private wires to Toronto and Montreal 
WALTER E. BRAUNL 
62 William St., N. Y. Tel. HAnover 2-5422 Railway Bonds 
Bia Ask Bid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
sent ato [itgn] Setcccccpme 1 dae Ion oa 
Se ee ee ee ee a ccccceee DOO 
Foreign Unlisted Dollar Bonds Senin Dec 15 1944/'101 [102 || 434s------ July 11960] 1025/1034 
a wT al ak A July 11944! 113 (114% 
Ants Bagcoos-igel fae] 39%| lemon Boneh tel fat | =o 
loquia Dn eacwne 5 ungarian t Mut 7s’ 31 ‘nivd 
pm on hada aE em Dominion Government Guaranteed Bonds 
Bank of Columbia 7% 1947) f20 | 23 ||/Hungarian Discount & Ex- Bid | Ask Bid | Ask 
Bank of Columbia 7% 1948} f20 | 23 change Bank 7s-.---1936] f35 --- | Canadian National Ry— Northern Ry— 
Barranquilla 88'35-40-46-48] f26 30 llseder Steel 6s---.---- 1948} £26 29 egal Sept 11951] 112%]113% 6}48 July 1 1946] 123%|124% 
Bavaria 6 48 to..---- 1945) f2314| 25}4||Jugoslavia 5s Funding 1956) 50 52 4%8. June 15 1955] 115%]115%], 
Bavarian Palatinate Cons Jugoslavia 2d ser 5s-..1956} 50 52 oa... Feb 19. 113%1113%||Grand Trunk Pactfio Ry— 

Cities 7% to...--.-- 1945) f18 | 22 Coupons— y  peateae July 11957] 112 {112 4s 11962} 105 {107 
Bogota (Colombia) 64s A f21 23 Nov 1932 to May 1935] /56 eek a July 11969] 11534|115% albert: _ 11962} 9934|100% 
B via (Republics 85-1047 TK 70 mehates 6dg.-.---, 1943| 72334 ag | Se-=-=----Oot 11969) 117 }4]118}¢] 

0. public) 8s oly | ee 

eg 1958] 7eicl sicliLand ke Bk Warsaw Ge '4i| 703 |... | —Otzza=====POP 2 107U_ 16 TI 
Bes. io] Zo"| x6" ||eabee Sade rete eis] 29. | 3 preven 
REREAD pz ade Fair 7s 
Brandenburg Elec 6s_-1953| 23, | 243 |Luneberg Power Light & Investing Companies 
Brazil funding 5%-1931-51| 8334] 844|| Water7%--------- 948] 2334} 25% 
Brazil funding scrip- --- --- 196 .--||Mannheim & Palat 7s- 1941 $23 | 25 Par Ask Par; Bid | Ask 
Bremen (Germany) 7s 198s {24 | 26 ||Meridionale Elec 7s...1957| 80 | 83 Administered Fund-- --- *| 18.55] 19.73)|Incorporated Investors..*| 25.03) -... 
rie coset eas 22 | 25 ||Munich 7s to_-...-.-1945] f23 | 25 Affiliated Fund Inc...1%| 10.05] 11.08]/ Invest Co. of Amer com. " 45 47 
aa Hungarian Bank Munic Bk Hessen 7s to '45| £2234] 2434 | Amerex Holding Corp...*/ 2634! 28}4||Investors Fund C--.-...-- 15.43} 16.38 
epee ete 1962] f38 __-||/Municipal Gas & Elec Corp Amer Business Shares.50c} 1.20} 1.32 mene ® — Fd Inc ae 21.24, 23.22 
Brown Coal Ind Corp— Recklinghausen 7s..1947| f23 | 25 Amer & Continental Corp.| 1144 | 12% 4. aR 30.05] 32.84 

en cantata wes 1953] £24 _.-||Nassau Landbank 6s '38] £2314] 2634 | Amer Gen Equities Inc25c] 1.07) 1.19]/ Series Kl ere. 25.13] 27.37 
Buenos Aires scrip. ....-.-- 765 | 68 ||Natl Bank Panama 64% Am Insurance Stock Corp*} 5% | 6 |” Reaeeee 20.26] 22.17 
Burmeister & Wain 68.1940) f111 {115 [A @ Mis.ese. 1946-1947| £88 ... | Assoc Stand Oil Shares..2)} 744] 8% cian ed 25.66] 28.12 
Caldas (Colombia) 7 4s '46] f15% 16% oP oer 1948-1949] /86 ... | Bankers Nat Invest Corp *| 3% | 4% Series 8-4__..........- 12.40] 13.74 
Cali (Colombia) 7s-..1947| f15 , 1634|)Nat Central Savings Bk of Basic Industry Shares..10} 5.08) ----||/Major Shares Corp------ S Oe cces 
Callao (Peru) 7 4s-...1944] f12 13% fs 1962} f31 ... | Boston Fund Inc.-___.-.-- 24.83} 26.56]|Maryland Fund Inc._.10c} 9.55) 10.46 
Cauca Valley 7 4s_.--1946] £1514] 16%4||National Hungarian ~~ Ind British Type Invest A-..1 .54 -74||Mass Investors Trust...-1| 28.34] 30.07 
Ceara (Brazil) 8s----- 1947] f8 10 Mtge 7%...--..--- 31 _.. | Broad St Invest Co Inc. 5] 35.59) 38.06]|Mutual Invest Fund_-..10] 16.11] 17.61 

tral German Power North German Lloyd és ‘ 98 {100 Bullock Fund Ltd-_...--- 1|721% | 23% 

Magdeburg 6s----- 3 a ee eee 53 | 5434 | Canadian Inv Fund Ltd_.1| 4.45) 4.85//National Investors Corp..| 7.41) 7.59 

= Govt 6s assented...-| f1734| 19 ||Oberpfals < hh BE 1940 {23 | 25 Centra! Nat Corp class A.*| 40 42 Nation Wide Securities...| 74.41} 4.51 

a 3 ecb casita f{17%| 19 ||Oldenburg-Free State 7 1% 3 eee * 6 8 Voting trust certificates_| 2.03] 2.19 
Chilean Nitrate 5a....1968| f7134| 72}4]|_ to---------..----- f22%4| 24% | Century Shares Trust. .*/%25.93] 27.88]/New England Fund----- 18.85] 20.27 
City Savings Ban Panama City Sige. 771068 [45 49 Commonwealth Invest...1| 5.47] 5.85|/N Y Bank Trust Shares..1] 3% need 

Budapest 7s....-.-- 1953] 31 ...|}Panama 5% scrip--.----- fa7 52 Consol Funds Corp cl A-1| 9% | 11% ||N Y Stocks Inc— 

Colombia scrip issue of '33] £78 | 80 ||Porto Alegre 7%---.- 1968] /24}4] 26 Continental Shares pf.100| 173% _| 1844 Bank stocks. .......-.-- 11.32] 12.23 

Issue of 1934 4%--.1946| f58 | 60 ||Protestant Church ier Corporate Trust Shares..1] 2.97] ----j| Building supplies------ 11.62} 12.55 
Cordoba 7s stamped. -1937| {79 | 81 ST Tc eeennen 6) 22 ope 1} 2.82) -...-|| Electrical equipment.-.-| 12.50) 13.44 
Costa Rica funding 5% °51| f29 | 32 ||Prov Bk Westphalia és °33| [25 ot a 2.82) -.--|| Insurance stocks-----.- 10.50] 11.34 
= Rica Pac Ry shea i 32% ow 4 Bk Westphalia py oH eee : yt onee aenaty stocks eee ae 14.54 

i teh ecinih beat celal 37 RAR ef IAL HEM ée . ----|| Railroad equipments- - - é 15.17 
Cundinamarca 6 4s---1959}) f14 15 — Westph Elec 7% ant 30 pe 0} 25 27 Steel stocks. .......--- 15.73, 16.97 
Dortmund Mun Util 6s 48] 24 | 26 || 6s.-----..-------- f21 nee 115 ----||No Amer Bond Trust ctfs_| 5934 | 63% 
Duesseldorf 7s to----- 1945} {224} 2414|/Rio yo eee 933 [224] 24 No Amer Tr Shares 1953.*} 2.74) -... 
Duisburg 7% to--.---- 945| £2234| 2414]|/Rom Cath Church 6 ss °46] £2234] 2444 Common B shares....10] 32 35 S40)’ c.6n 
East Prussian Pow 6s_1953| {23 | 25 ||/R C Church Welfare 7s '46| f22 | 24 7% preferred----.-- 100}112 wooo SAM coon 
Electric Pr (Germ) 634s '50| f24 | 26 ||Royal Dutch 4s-~--.-- 1945} 162 ... | Cumulative Trust Shares.*) 6.36) ---- 7 i mest 

| Srstegtiqniaiaie 1953] f24 | 26 ||Saarbruecken M Bk 6s '47| /23 | 25 Deposited Bank Shsser Al| 2.37] ----||Northern Secusttics. 30 80 8 
European Mortgage rs In- Salvador 7%---.---- 1957] 38 ... | Deposited Insur Shs A-..1| 3.47] ----||Pacific Southern Inv pref- 7 35 eau 

vestment 7 }4s-.--.- 1966] £35 ..-|| 7s ctfs ot dep Dewan a 1957] f34 | 35 Deposited Insur Shsser B1| 3.23) -.--|}/ Class A--............ 16 petal 

ties income. .....- 1966| £30 SF RY ad: f12 | 13% | Diversified Trustee Shares | —=eeeRpaee x 3 

LES Woe Sepals 1967| £35 aa yl pepe, | cea o--------------- 3.50} 11% | ----||/Plymouth Fund Inc A.10c}  .85|  .96 

Ls income. ....._-.- 1967] £30 _..|| 88 ctfs of dep.----- 1948] /61 ae = eH i aan ae 3.60 5.00} ----|/Quarterly Inc Shares.._.. 17.72} 19.41 
Frapkfurt 7s to----.-- 1945| f23 | 25 ||Santa Catharina (Brazil) | | | _ D--------..-.--.---. 7.40] 8.20)|Representative Trust Shs.| 13.83] 14.33 
French Nat Mail SS 6s 52} 10044]  .-|| 8%--------------- 12744) 28% Dividend Shares. ....- 25c| 21.95} 2.10)|/Republic Investors Fund..| 1.45) 1.60 
Gelsenkirchen Min 68.1934] f82 pee Santa Ls 7s stamped.1942} /80 | 814% Royalties Management-.1 % 

“ne cei 937| {67 pte RE ae ... | Equit Inv Corp (Mass)..5| 33.85) 36.37 

RES 940| £60 ~~7||Santander (Colom) 78.1948] £1234] 13% | Equity Corp conv pref...1} 35/4 | 38 Selected Amer Shares_2}4} 14.78] 16.11 
German Atl Cable 7s_.1945| f26 | 28 ||Sao Paulo (Brazil) 63..1943| f22}4| 23}4 | Fidelity Fund Inc_...--.- *| 28.15] 30.32)|Sovereign Invest Inccom.| 1.11} 1.23 
German Buliding & Land- 2 Pub Works 16-3 {244} 2644 | Fiscal Fund Inc— Spencer Trask Fund. -.-. *) 21.13) 22.24 

bank 644%--..----- 8| [23%] 25%4|| 6¥4s-------------- 1951] £2334) 2534 Bank stock series...10c| 3.56) 3.88'|Standard Am Trust Shares 4.10} 4.35 
German Conversion Office Saxon State Mtge se $244) 27% Insurance stock series10c. 3.86] 4.20 |Standard Utilities Inc__ .83 -90 

Funding 3s.....__- 946| 36%] 37% i soils ateatel 50 | 52 sts aplantensd Shares A_..10] 13.08} ---- Super Corp of Aim Tr sha A Ot) inck 

Int tis. of dep Jan 1 '38] f80 {100 2d series 5s......-- 1986 BO Oe |. Bescccsansccasdenss BR ae | ae ! ea i eee 
German defaulted coupons: Coupons— Douhtniinn Trust ShsA.1} 4.85) 5.20]// B..-.2.222222 2222 ASF coon 

July to Dec 1933_..-__- {58 a: Nov 1932 to May 1935] /56 -.. | Fundamental InvestInc_.2] 23.97) 25.91}} BB..-.-.......2.-.-- i Bones 

Jan to June 1934___._.. 740 pee Nov 1935 to Nov 1936} 41 --. | Fundamental Tr Shares A_| 6.23] 6.88])/ C..---.--.-222222222- TOU coax 

July to Dec 1934____--- f41%|  _..]|Siem & Halske deb 68.2930] /345 tin 5 OSS OES ce. ee eae TE nee 

Jan to June 1935_..-..- PAE call. Wbsecdoeuassenese 940} /98 --- | General Capital Corp- ---- 42.97} 46.20//Supervised Shares... 3] 14.37] 15.62 

July to Dec 1935_------ 39 _..||State Mtge Bk Jugoslavia General Investors Trust.*| 6.92] 7.53 

Jan to June 1936_..._.- LOT ncolh Gixawednancoscocscs 1956] 52 | 55 Group Securities— ee one Invest Shs. 

July to Dec 1936_._...- 736 __.|| 2d series 5s..--...- 1956 51 | 53 Agricultural shares-. _-- 2.00] 2.16|) Series C.....-....... 3.08] .... 

Jan to Mar 1937_._---- {23 34] 25%4|| Coupons— Automobile shares-. -_.- 1.33] 1.45 es D ikwh ee guaie ne eee. 
German scrip...........- {6%| 7 Oct 1932 to April 1935] £56 one Building shares_....--- 2.05) 2.22 Trustee Stand Oil Shs A_1} 7.98]  ... 
German Dawes coupons: Oct 1935 to Oct 1936..| S41 ane Chemical shares. -..-.-- 1.59} 1.73 eee Ta cwkin 

Dec 1934 stamped- ----- w9 9%||Stettin Pub Util 7s-..1946] f23 | 25 Food shares_...-...--- -95} 1.04 Trusteed Amer Bank Shs B 86 96 

Apr 15 '35 to Apr 15 '37-_| f18%| 19 Stinnes 7s unstamped_1936] /69 oun Investing shares-.-_.--- 1.57} 1.70||Trusteed Industry Shares} 1.50] 1.66 
German Young coupons: Certificates 4s...1936| /59 ane Merchandise shares....| 1.40} 1.52|/}U S El Lt & Pr Shares A__| 16% | 16% 

Dec 1 '34 stamped_---_-- fi2 | 12%|| 7s unstamped------ 1946} /61 nes Mining shares_....--.-- SEE) LED Ws akenccsesceccevicss 2.62} 2.72 

June 1 '35 to June 1 °37-| £1444] 15 Certificates 4s...1946] 49 minds Petroleum shares_..... 1.53} 1.66}) Voting trust ctfs.__.__- -98} 1.06 
Graz (Austria) 8s-_--.-- 1954] 10544] —-..||Toho Electric7s------ 1955} 91 93 RR equipment shares...| 1.46} 1.59/]Un N Y Bank Trust C-3_*| 3% 4 
Great Britain & Ireland— ROMED Th cncccccoucs 947] f12%4| 13% Steel shares.........-.. 2.15} 2.33})}Un N Y Tr Shsser F....*| 1% 1% 

Si cn ancacake 960-1990] 109 {110 ||Union of Soviet Soc Repub Tobacco shares. ...---- 1.02} 1.12}|/Wellington Fund-....... 18.61} 20.41 
Guatemala 8s...-_.--- 8} 48 .--|]| 7% gold ruble----- 1943] 86.61] 91.21 | Guardian Inv Trust com.* % % 

Hanover Harz Water Wks Unterelbe Electric 6s- - 1953 yaa 25% $7 Preferred._.......*| 24 26 Investm’t Banking Corps 

, eee f22%| 25 ||Vesten Elec Ry 7s----1947| f22 | 2334 | Huron Holding Corp----1 .60} 1.00 ponetanerten-Riale Corp.1} 9% | 10 
Hatt! 6%........-.. 1953} 97 | 99 ||Wurtemberg 7s to-...1945) f23 | 2444 | Institutional Securities Ltd First Boston Corp--.-.- 10} 26 27% 
Hansa SS 68 stamped. ie f62 aes Bank Group shares- - -.- 1.73] 1.87||Schoelkopf, Hutton & 

6s unstamped.. --_- {77 pres: Insurance Group Shares.| 1.59| 1.72'! Pomeroy Inc com...10c! 3%! 4% 


























For footnotes see page ae 


For footnotes see page 424. 
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Montreal Stock Exchange 
















































































Friday Sales 
— wf: Range a. Range Since Jan. 1, 1937 
of Prices ce. 
Montreal Stock Excha nge Stocks (Concluded) Par| Price |Low Hitgh\ Shares Low High 
July 10 to July 16, both inclusive, compiled from official sales lists Shawinigan W & Pow....*| 27 27 28%| 1,935| 253% Apr| 33% Feb 
Friday Sales Sherwin Williams of Can-_*}....-- 24 25 185} 23 June] 30 Apr 
Last |Week’s Range| for Range Since Jan. 1, 1937 IE | eee 115 115 15} 128% Mar] 130 Jan 
Sale of Prices Week Simon (H) & Sons. ..--.-- *| 14%) 14% 14% 65) 14 Jan} 16 Jan 
Stucks— Par| Price |Low High) Shares Low Htgh Southern Canada Power-- 12 12 14 665} 12 July; 18% Feb 
Steel Co of Canada. -.....*/-.---- 84% 85 440| 77 May} 9644 Mar 
Acme Glove Works Ltd-.-.*}______ 9% 9% 80 9% Apr} 18% Jan Pa cccsscnanse 35 78 77 78 60; 72% June| 88% Mar 
Agnew-Surpass Shoe. -.-- * 11%) 11% 12 485 8% Jan] 12 Jan | Tooke Brothers--.-.-.-..- eee 3 3 5 4 Apr 5% Feb 
PTOMITeG... eccccace 100 a! 106 106 25) 105% June} 110 Jan | United Steel Corp..-.-...-.- 7% 7% 8% 560 6% June} 11% Mar 
Alberta Pac Grain A..--- 3 3 3 45 3 July 7 Jan | Viau Biscuit.......... ae 50 50 5} 650 Jan} 60 Mar 
a SS ido Se aukave 18 18 355); 18 July} 4244 Jan | Western Grocers Ltd----- *| 70 70 70 5} 70 Feb| 70 Feb 
Amal Electric Corp. --.-.-- ., = es 4 15 5 Jan 7 Mar BEE canneescos 100} 120 120 120 5| 115% Mar| 120 Jan 
Amal Electric Corp pref.50/__-_.-_- 30 30 20; 29 Apr| 30 Apr | Windsor Hotel pref.--.-.-- 3 10 10 5} 11 July} 23 Jan 
Associated Brewerles....*|__.--- 14 14% 160} 11 Jan} 16 Mar] Winnipeg Electric A_.-.-. * 4% 4% 4% 413 3 June} 10% Jan 
Bathurst Pow & Paper A.* *; 21 20% 21%/| 2,785) 17 Apr} 23% Apr | hE Re 4% 4% 4% 247 3% June] 10 Jan 
EE CED Es conned *encoce 2 2 5 2 July 5% Jan HEE sb ccccstncs 100} 30 30 30 110}; 30 Mar| 43 Jan 
Bell Telephone--_--.-.-.- ido 168 168 169 595] 157 May| 170 Feb 
Braallian Tr Lt & Power..*| 25 23% 25%) 3,148) 18% Jan| 30% Mar Banks— 
British Col Power Corp A-*) __..-- 35 35% 355) 34% July| 39 tS CE Wi csaceeooenes = 58% 59 88| 57 Jan} 60 June 
cnn nbenbaadsoeoesoud ~~ 8 8 610 7% Apr} ii Jan | Canadienne.......-.-.100} 161 161 161 24/) 150 Jan| 160% July 
Bruck Silk Milis......-- ¢ 6% 6 6 1,110 5 July} 11% Jan | Commerce.--_.-..-.--.-- a 188 188 64) 183 Jan} 211 Jan 
Building Products A-...--. ee 61 61 75| 564% Jan} 73 Be 8 Ec kwctcocccese lanes 224 228 17} 219 Jan} 241 Feb 
Canada Cement---.-.----- *| 15%! 153% 17%) 1,575) 14% June} 22% Apr | Nova Scotia--..----.--- i ee 235 235 2| 314 Jan| 340 Mar 
PERE. esnaedennece 100} 107 105 108 897} 104 ee “Ten Be Ss boidne svcicceee 100! 201 200 202 225' 200 May! 226 Feb 
Can North Power Corp.-.*|--.---- 22 22 67; 20 May) 29% Jan 
Canada Steamship (new)-* 3 3 3 515 3 July 6% Apr 
oo bccdeed 100} 11 11 12% 433} 11 July} 18% Apr 
Canadian Bronze. -..--.-... ~ ee 50 130} 47 May| 61% Jan ° 
Canadian Car & Foundry _* Ce 14% 15%) | 555 134 May 21% Feb Canadian Government 
S ctakeonene 2 ° Apr Fe 
Canadian Celanese. --.-- *| 25 25 25% 707} 23 July} 31 Mar i 
Preferred 7% .------ ioo|..;-..} 118117 70] 118 July] 126 Mar INCORPORATED Municipal 
aS ae 2 21 Jan}; 22 Mar 
Canadian Converters..100| 19 19 19 42; 19 July} 30 Feb ESTABLISHED 1883 Public Utility and 
Canadian Foreign Invest.*| 2434] 24 2434 30} 23 Apr} 33 Feb 255 St. James St., Montreal Industrial Bond 
Gan Hydro-Flect pret..100] 87 | 77 89 | 5,561] 71  Apr| 8334 June H) s 
Canadian Indust Alchol- - 64%| 5% 7 3,975] 5 Apri 8% Jan 56 Sparks St., Ottawa 330 Bay St., Terente 
>) eee 4% 4% 5%] 1,870] 4% Apri 7% Jan 
Canadian no ae “"qisg] ise i] goal Ast Deel aie deen 
anadian Pacific Ry---- ’ 11% July} 17% Mar 
Cockshutt Plow-.-.---- 14 | 13% 15, | 1,500] 13% July! 2254 Mar Montreal Curb Market 
Dantas Coop oon ae = i hw - +4 4 oe ‘aan 3 % = 4 ed July 10 to July 16, both inclusive, compiled from official sales lists 
Dominion Bridge.......- 4844} 48% 50% 670] 47 May ose Mar Friday Sales 
Dominion Coal pref---- ido 20%) 20% 21 360} 19 June] 23% Mar Last |Week’s Range| or | Range Since Jan. 1, 1937 
Dominion Glass. ...-..- 100' 113 113. 1115 25] 110 Jan} 118 Mar Sale of Prices Week 
Dominion Steel & Coal B25) 23 22 24 19,218} 13 Jan| 28% Mar Stocks— Par| Price |Low High) Shares Low Htgh 
Dom Tar & Chemical....*| 13 13 14 920} 12 June} 18% Apr 
Preterred.... ....<<<- 100 5| 86 July} 86 July | Abitibi Pow & Paper Co,,8 6% 6% 7%| 3,390 5% May| 15% Apr 
Dominion Textile. 175| 73 Jan} 85 Apr 6% cum pref........ 59 58 62% 458} 414% Jan} 80 Apr 
. 1) 145 Feb| 145 Feb Certificates of dap=2-100 itemise 61 61% 80} 41 Jan} 79% Apr 
Dryden Paper_..- 465) 135 Jan| 20 Apr | Aluminum Ltd-_-.-..-.--.*/-.---- 116 «©6116 100} 114 May| 135 Mar 
Eastern Dairies 125) 1.50 July 5 Jan | Asbestos Corp voting tr..*| 8734) 87 92 1,583] 78 June} 122% Apr 
Electrolux Corp 405} 174 Apr| 24 Jan | Bathurst Pr & Pap class B * 9 9 9% 532 7 Feb| 12% Apr 
Enamel & Heating Prod--*| ------ 5 5 510} 434 May| 8% Mar] Beauharnois Power Corp.*| 9 7% 9%| 8,009} 6 June} 9% Jan 
English Electric A_.--.-.- * 37 40 1,176} 30 June} 40 July | Belding-Corticelli Ltd..100) 105 105 105 10} 100 Apr| 107 Jan 
English Electric B------- * 14%| 13 14% 655) 10 June} 163% Jan | Brewers & Distill of Van--*|------ : 7 25 7% Feb 9 Apr 
Foundation Co of Can...*| 24 23% 24 410 23 Apr} 31 Apr | Brit Amer Oil Co Ltd....*| 2334) 23% 24 1,367} 213% Apr} 2644 Mar 
General Stee] Wares. --..-. | 13 13 13% 480 8% Jan} 18 Mar] BC Packers Ltd___-.-.-.--. op tepals 18% 18% 267; 164% Feb) 22 Mar 
Goodyear T pref inc 27.50} ------ 55 55 100} 5334 May| 56 Jan | Can & Dom Sugar Co_-_--*}__..-- 71% 71% 40} 60 Apr} 73 Mar 
Se UO eee eee 11% 12 320; 734 Jan| 15 Feb | Canada Malting Co Ltd_.*| 38 38 = 38 179} 34 Jan} 39 May 
Gypsum Lime & Alabaster® 135%; 13% 14%) 1,545) 114% June] 18% Mar] Can Nor P7% cum pref 100] ------ 111% 111K 35] 109 Jan} 112 Feb 
Hamilton Bridge. .......*|------ 14% 15 165} 124% Jan| 18% Apr] Canada Vinegars Ltd__-.*/__-.-- 18 18 5} 18 June} 20 Jan 
Hollinger Gold Nines. 2-75 bbeden 11% 11% 770, 10% May| 15% Jan | Canadian Brewerles-_--.- ,, ee 3 3% 406 2% Jan 4 Jan 
Howard Smith Paper_....*} 30 30 «=630% 860} 18% Jan| 34% Apr Ree *| 21 21 21 150} 144% Jan| 21% July 
., ,. ran 100} 106 104 106 268} 99% Apr! 103 Mar | Candn Gen Investments. -*}-.--.- 9% 9% 20 9% Jan| 114% Feb 
Imperial Ol] Ltd... .- 21 20% 21 4,034) 20% June, 24% Mar | Cndn Marconi Co_-_--.-- 2 2 2 325) 1.50 July 3% Jan 
Imperial Tobacco of Can.5} 14%| 14% 14% 900; 13% Jan} 15% Mar] Canadian Pow & Pap Inc.* ., SS 3 3 20; 3 #£=Mar 7% Jan 
Industrial Acceptance- - - - - 6 35% 36 335) 33% Apri 38% Jan 5% cum preferred. -.--.*/------ 18 18 40; 18 May| 27% Jan 
Intercolonial Coal-_---- | eee 40% 40% 15} 37% June] 46 June} Canadian Vickers Ltd— 
Int Hydro-Elec Sys A- ~-25 Seaees 12% 12% 200} 10% Jan!) 15 Jan 7% cum pref........ 100} 40 40 40 10} 42 July} 65 Jan 
Intl Nickel of Canada-.--- 61%} 61 6244| 2,364) 54 Apr| 734 Mar / Cndn Westinghouse Co--*/.----- 67 67 50| 66 June| 67 July 
Internat- Pet Co Ltd_-___- 3444] 34% 3434) 1,289] 33% Apr) 395 Mar] Cndn Wineries Ltd_----- -; ee 1.90 2.00 15} 1.80 June} 3% Jan 
International Power ---_-- Pe 4% 5 25 4% June} 12% Jan | City Gas & Electric Corp-*| ------ 75e 75¢c 25 70c May| 2.50 Mar 
International Power pf_ 100} ------ 86 86 35| 864% June] 98 Jan | Claude Neon Gen Advert-* 35¢ 35e 40¢ 425 30c June 80c Jan 
Lake of the Woods....100| 30 30 32 80; 28 June} 43% Jan | Commercial Alcohols Ltd. * 2 1.75 2% 640] 175 Apr 4 Jan 
Lindsay (C W)....-.....- , ae 8% 8% 50 8 June] 15 Jan | Commercial Alcohol pref--|------ 3% 3% 100 3 Apr 4% Apr 
Bia sankevencn RO Sains 71 71 1} 71 July} 78 June] Cons Bakeries of Canada.*| 20 20 20 5} 20 Jan| 2244 Mar 
Massey-Harris_-........ *| 103%) 10% 11) 1,978) 8% Feb) 1644 Mar | Consolidated Paper Ltd..*| 17 16% 17%] 6,109) 10% Jan| 243% Apr 
McColl-Frontenac Oll....*} 11%] 10% 11%] 1,122 8% Apr! 15 Mar | Dominion Stores Ltd____* 9 9 93% 255 9 July} 12% Apr 
Montreal Cottons pref. 100} - - - - - - 104% 104% 3} 105 May! 110 Apr Donnacona Paper A...-- *| 1534] 15% 16%) 2,100) 13% May] 19% Apr 
Mtl L H & P Consol--_._- *| 32%) 30% 32%] 3,237] 29 ae "eee ee , ae 15% 15% 425] 13% May| 19 Apr 
Montreal Loan & Mtge. .25}-..---- 30 30 3} 29 Jan}; 31 Feb me TE Dairies7%cmpf100} 10 10 10 88 8% June] 30 Jan 
Montreal Telegraph - __.40}-.----- 57 57 25) 58 Mar] 65 Feb | Fairchild Aircraft Ltd....5 9 9 10%| 1,405 8 June] 13 Jan 
Montreal Tramways...100| 89 87 89 6} 80 May! 100 Mar] Ford MotorCoofCanA..*| 2334) 22% 23% 138} 21% June} 29% Feb 
National Breweries... --. *| 404) 39% 40% 877| 37% Apri 4234 Feb | Foreign Power Sec Ltd...*; 1.00) 1.00 1.00 100} 1.00 Apr} 2.50 Feb 
National Brewertles pref_25| ------ 40 40 65| 39 #Mar| 43 Feb | Fraser Cos Ltd_......--- =| 45 45 46%} 1,107| 30 Feb} 50 Apr 
National Steel Car Corp..*| 49%) 49% 51% 630} 39% Apr| 657 Jan Voting trust ctfs.....- *| 45344) 45 46%| 4,523) 29% Feb| 50 Apr 
Niagara Wire new-._......|------ 43 43 66) 40 Apr| 654 Feb | Gen Sti Wares7% cupf100} 95 95 95 220] 76 Jan| 110 Mar 
Noranda Mines Ltd_.-.. *| 63 62 63 700; 54% June} 83 Feb | Int Paints (Can) Ltd A.._*/---.-- 5 6 20 6 July} 11 Jan 
Ogilvie Flour Mills. ..-. - *) 241 241 241 115} 235 Apr} 300 Mar | Intl Utilities Corp A_.--- . aa 16% 16% 60} 1544 June} 21% Feb 
BE. censwceone 1 158 | 158 158 . 115) 150 = Apr} 150 —s Apr | Internatl Utilities Corp B-1]------ 1.80 1.80 200} 1.25 June} 3% Feb 
Ottawa Car Mfg------ a 30 30 25] 30 July} 30 July | Mackenzie Air Service---- 1.60} 1.50 1.65) 3,685) 1.25 May| 1.80 Apr 
Ottawa L H & Power-_-..100)---..-- 86% 86% 21) 95 Feb] 99 Jan | MacLaren Pow & Paper..*| 33%} 32% 34 2,920} 27 Apr; 37% Jan 
... a sz 102% 102% 10} 103 May} 103 May | Massey-Harr 5% cu pf.100) 55%] 53% 56% 340} 52 Jan| 73% Mar 
Ottawa Traction. --.---. ee 23 =—_23 48} 20 Jan} 23 June | McColl-F Oil 6% cu pf- 100 91%} 91 91% 452] 89% June} 100% Mar 
FS cddcdensennees _ Pr 62 62 30} 58 May; 63% Apr] Melchers Distill Ltd..._.*/-.---- 2 2 62} 1.50 June 9 Feb 
PEOMEEOOccenssnnes ee 125 126 25) 127 + =Febj 130 Jan | Melchers Distillers Ltd tls 7 7 7 32} 6 July 9% Feb 
Power Corp of Canada... 22 21% 22% 873} 18 June} 33 Feb | Mitchell & Co (Robt) Ltd */_.---- 22 22 85) 19 Apr} 30 Jan 
Quebec Power.........- *| 18 18 18% 350} 17 £4xJune} 25 Jan | Price Bros & Ltd...100} 40%] 39 42%) 2,740) 35 Apr} 4834 Apr 
Regent ae ht dma ou *| 10 10 10% 160 8 Apr} 11 June 6% % cum pref._.... 66 67 100} 64% Apri 79 Mar 
Fe an atin onl 25).....-.| 28% 238% 50} 19 Jan} 23% June | Power Corp “a Canada— 
Rolland P Paper pref....100} 104 104 104 100} 104 Jan} 106% Mar 6% cum Ist pref__-.. Re 100 100 20; 99% July) 107 Feb 
Saguenay Power pref--.-.--_ |...--- 102 102 5} 993% Jan} 103% Apr | Quebec Tel & Pow A__--- dons 44% 4% 20 4 Jan 4% Mar 
8t — ae *| 12%) 12 13 3,073 8% Jan] 15 Apr | Reliance Grain Co Ltd...* Sneath 10 10 5} 10 Mar) 14% Feb 
ae 50} 33%) 33 34%| 1,140) 25 Jan| 39% Apr] Royalite Oil Co Ltd_____- 48 47 50 1,192 34% Mayl 59% Mar 
8st 5 Pen Flour Mills100} ~~ ---- 25 25 50} 22 Mar] 26 Apr 
St Lawrence Paper pref 100| 8734] 8714 89% 9561 68  Feb| 97 May * No par value. 

































Financial Chronicle July 17, 1937 














Canadian Markets — Listed and Unlisted 
















































































































































Montreal Curb Market ) Toronto Stock Exchange 
Friday; Friday Sales 
Last | Week's Range| for Range Stnce Jan, 1, 1937 Last | Week's Rang for | Range Since Jan. 1 1937 
Sate of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High| Shares Low High 
Sarnia Bridge Ltd B-...-- _ 8 8 25 8 Jan| 16 Jan Brown Oil Corp.....-..-. ee 50 53 6,600} 49 July} 65 June 
Southern Can P pref..100}-.----- 106 107 21!) 105 Jao} 108 Feb Buffalo-Ankerite........1 9.00 9.20) 1,600} 8.25 Apr} 12.50 Feb 
Thrift 644% cum Ist pref25) --.---- 5 5 5 6 Apr 7% Jan Buffalo Canadian 2% 3%) 27,100 2c June} 6%c Jan 
United Distillers of Can..*| ..-.--- 85ce 85c 25 65c Apr! 1.15 Jan Building Prod.....-...-. 60% 61% 116] 61 Jan| 74% Mar 
United Securities Ltd..100; 1644) 16% 16% 165} 1544 June} 25 ee) EEE 12c —15e}] 10,100 llc June 23c Feb 
Waikervilie Brewery Ltd-* 2 1.90 2%] 1,020) 1.75 June 3% Jan | Burry Biscuit.......-- 54% 5% 100 5 Apr 8 Jan 
Walker-Good & Worts (H)*} 493%) 46% 51% 468} 42 Apr} 491 Jan PO ccancaceeue 50 50 315} 50 July} 60 Feb 
Walker-G & W $1 cum pf.*|------ 19% 19% 75| 18% June} 20 Fob | BUPetH NM). --<<cecsecs y 40 41 85} 39% May| 44% Jan 
Burlington Steel........*| 17%] 17% 18 675} 14% June] 18 Mar 
Mines— Caigary & Edm .......--. *| 3.15] 3.15 3.30] 9,340) 200 Apr| 655 Feb 
pe ee 18e 18¢c} 3.000 15¢c June 23c June | Calmont Olis........... — ee 76c 84c] 6,087 40c Apr 175 Mar 
Aldermac Copper Corp..-*| 1.10) 1.09 1.14) 4,050 75c Apr| 1.yu Keb | Canada Bread.....-..-.-. * 6% 6% 6% 15 6% June} 10% Jan 
ASee MINGS.....cccccece CEE 3c 3c] 3,000 3c June 9c Jan B proferred......cc<<e a 52 52 30} 50 May! 59% Feb 
Beaufort Gold--..-.-.--- 1 28c| 27c 28c} 1,300) 20¢ June] 65c¢ Feb | Canada Cement........- le iaiditecds 16 17 215} 14% June} 23 £Aopr 
Big Missouri Mines Corp-i| ------ 48c 48c 200 4lc May 72c Feb Proferred....c<ccce aeclonsess 103 107% 99} 101 May} 110 Mar 
Bouscadillac Gold Mines.1 27¢ 27c 3ic} 10,500 26c June} 1.15 Feb | Canada Packers__....--- *| 84%) 84% 85 170} 82 June] 98 Feb 
Brazil Gd & Diamond M.1/------ 6c 6c} 1,500 6c Apr 15c Jan | Canada Permanent. -~..100} ------ 155 155 6] 146 Jan} 160 May 
Brownlee Mines (1936) -.-1)---..-- 4c 4c} 1,300 3c June 13c Jan | Can Steamship (new)-....*]------ 3 3 88 3 July 7 Apr 
Bulolo Gold Dredging Ltd 5! ----~-- 25 25 815) 23% June' 30 Feb Preferred new.....-..-- 10%| 10% 12% 997} 10 July} 18 Apr 
Calgary & Edmonton...-.-)------ 3.15 3.30} 1,100} 2.10 May| 6.40 Feb | Canada Wire & CableB -*/------ 24 24 10} 19 June} 31 Apr 
Calmont Oil Ltd....-.-- | 80c 80c 100} 1.55 Mar} 1.70 Mar | Can Bank of Commerce 160 185%] 185 190 176] 183 Jan} 210 Jan 
Can Malartic Gd M Ltd.*| 1.08) 1.08 1.10) 1,800 90c June} 2.28 Feb | Canadian Breweries 3 3% 765 2% June 3% Jan 
Cartier-Malartic G M Ltd 1 17¢ 17c 18c;} 1,500 15e June| 47%c Jan ER 21 21% 231 14% Jan} 21 Jan 
Ce GG... ce ccnscces 30c¢ 29c 35c|} 6,300 25c June! 65 Mar | Canadian Canners_.-..-- = 8% 8% 195 74 Apr 9% Feb 
Cent Patricia Gold....-.- ] 2.85 2.70 2.85 700} 2.20 Feb 5.15 Feb lst preferred........ 19% 19% 50} 18% May! 20% Jan 
Consol Chibougamau..-.-.) 1.00} 1.00 1.08} 3,870 920 June} 2.70 Feb 2nd preferred 11% 12 285; 10 Mar| 12% Jaa 
Dalhousie Oi! Co....-...-- 1.00 1.00 1.10) 3,595 55c Apr| 3.60 Feb | Canad Car & Foundry...*| 15 14% 15% 560}; 14 Apr} 21% Feb 
Duparquet Mining Co..-*)------ 7c 7\4ec| 4,400) 5%c Jan 15¢ Mar Proferted....ceccs0 neul~+«se4 25% 26 65| 23% Apr] 32 Jan 
East Malartic......... mm 1.06 1.00 1.07} 6,100 7lc June| 2.03 Jan | Canadian Dredge... .-.-.. , re 41 41 20' 38 May; 47 May 
Eldorado Gold M Ltd_...* 2.85) 2.85 2.98) 5,475} 2.10 Apr 3.60 Apr a Ind Alcohol A..* 6 6 7 4,195 4% Apr 8% Jan 
Falconbridge Nickel M..* 7.85, 7.85 7.85 225) 7.00 June] 12% Fed]  B..--cccecce-ccccce oGeore-= 4% 5% 555 4% June 7% Jan 
Francoeur Gold M Ltd__-i 72c 7lc 78c} 6,200 60c Juce} 1.58 Feb enti: Malartic peace -*} 1.08) 1.00 1.12} 3,450 85c June} 2.30 Feb 
Grabam-Bousquet Gold M1 12¢ 12c 12c} 1,500 9c June 60c Feb | Canadian Oil_........-- _ ae 13 1344 80} 11 June] 19 Jan 
Hudson Bay Min & Smelt *} 32 31% 32 1,140} 25% June} 41% Feb a eae 115 116 81} 115 Apr} 135 Jan 
J-M Consol G M Ltd_...1 22¢ 20c 22c} 9,250 200 June SS FL ts eee --25) 11%] 11% 12 6,179} 11% July| i7% Mar 
Lake Shore Mines.-.....- a 50 50 250| 47 June} 59 Jan | Canadian Wineries.....- Gleaseoce 2.00 2.25 350} 1.75 June}; 4.00 Mar 
Lamaque Contact G M..* 5c} 444c 5c} 7,500 4c May| 27%c Jan | Cariboo Gold. -.........-. 1} 1.53} 1.46 1.60} 1,700) 1.41 July} 1.75 Jan 
Lebel Oro Mines. -.....-. | ee l5e 15c} 1,099 12¢ June 3Uc Jan | Castle Trethewey-..-... 1 1.00 99c 1.00} 2,950 9le June 1.66 Jap 
i See éaetlaconse 2c 2c} 1,000! 2%e July| 7c Jun | Central Patricia..... oauen 2.85} 2.65 2.90) 13,860} 2.10 June 5625 Feb 
Macassa Mines-----....1/------ 5.30 5.30 130| 4.25 June} 8.50 Jan | Central Poreupine.......1/------ 13%e 15c}] 7,100 90 June 43c Jan 
MclIntyre-Porcupine..... — 35% 35% 555} 33% June; 42 Jan | Chromium Mining....... * 79¢ 7le 79c} 13,460 60c Apr 1.47 Jan 
Montague Gold_-_-..-.--- PE 15e 17e} 1,500 l4c June 45c Mar | Commonwealth Pete ....*/------ 40c 40c 900 24c Jan 95c Feb 
Moffatt-Hall Mines_-_.-- | ere 2c 2c} 3,000 2c July 8e Jan | Cockshutt Plow * Mar 
ee ae 2.12 2.15 200 1.43 May} 2.15 July | Coniagas Mines_........ 5 Jan 
O’Brien Gold Mines Ltd--.1 6.60! 6.30 6.90} 5,575] 56.60 June| 13% Jan | Conlaurum Mines . . A d Jan 
pS ees re 50ce 50c} 2,000 40c June|/ 1.10 Mar | Cons Bakeries..........* 121 2 Feb 
Pamour Porcupine M-...*/_.---- 2.30 2.30 615| 2.15 June| 4.05 Jan | Cons Chibougamau. f ’ ' f Feb 
Parkhill Gd M Ltd new-.-.1 19¢ 18c 21c} 5,668 15¢ June 42c Feb | Cons Smeiters-.......... 5 2 Mar 
TLL TI 2.00 2.00 400} 1.90 June} 3.80 Feb | Consumers Gas-.-.-.... ‘ Mar 
eee Ae 3.50 3.85] 3,000} 2.55 May| 6.50 Feb | Cosmos. .............-- 22 Jan 
Perron Gold Mines Ltd_..1 1.08 85ce 1.08) 16,350 70c June} 2.51 Jan | Crow’s Nest__- : 50 Jan 
Pickle Crow Gd M Ltd.-..1} 5.80) 5.80 6.00 250} 56.20 July! 9.10 Feb | Darkwater Mines..-... Jap 
CTE ccacasanwee | nee 30ce 8630¢ 100 4le June 5e Feb | Dist Seagrams..-........* Mar 
Read-Authier Mine.....-. eee 3.50 4.05) 2,800} 2.80 June’. 6.85 Feb | Dome Mines-.-...... onan” Jap 
PTs oc¢ackpecendcene 68c 67c 68c!| 3,200 50c June} 2.00 Feb | Dominion Bank Jap 
Se etkiede bettitncen: losoeus 8c 8%{c] 6,000} 7Ke June 22c Feb | Dominion Coal pref Mar 
Beseente Gold... ....2ccc-e 1 4c 4c 4c 900 4c July 16c Feb | Dominion Explorers 1 Jan 
San Antonio Gold_....-- Bi axwaa 1.70 1.70} 1,000} 1.47 Apr} 2.38 Jan | Dom Scottish Inv 4 4 50 Apr 
GWE occccntccneues 50% 55 6,600 38ce June| 1.13 Feb cit busimenneeice . Apr 
Sherritt-Gordon...- ...-. 1 2.65} 2.60 2.86) 8,125 1.80 Apr 4.00 Feb | Dom Steel Coal B......25] 22%) 21% 24 9,499) 12% Jan) 28% Mar 
Siscoe Gold Mines Ltd...1 3.75} #3.60 3.75) 1,915) 38.20 June} 6.65 Jan | Dom Stores. --  .......* 9% 9% 9% 595 9% June 12% Mar 
| eee j 1.01 96c 1.05] 8,100) 76%c June| 2.50 Jan | Dom Tar & Chem-_-.--..--. ee 13% 14 50} 11% June} 18 Apr 
Stadacona-Rouyn-.. --.- ° 1.25; 1.22 1.35] 28,860 90c June| 2.90 Mar | Dorval Siscoe........ oat ane 55¢ 47c 655c} 10,300 40c Jan 1.22 Feb 
Sullivan Cons ‘Mines Ltd 1 1.20 1.21 1.30} 3,400 1.00 June} 225 Jan | East Malartic.......... 1 1.04 93c 1.10] 20,975 65c June} 2.05 Jan 
Teck Hughes Hold_----- 1} 4.80} 4.80 4.80 200} 4.60 June} 6.10 Feb | Easy Washing._...-.. os 5% 5% 5% 60} 4% Jan 9% Jan 
Thompson Cad_......-.. 1 59c 56c 59c| 22,775 47c June| 2.15 Jan | Eldorado Mines_.......- 1} 2.85} 2.80 2.99] 15,045} 2.10 Apr| 365 Apr 
WERE COG. c cacinnee+--s- 36c| 36c 38c| 3,850 30c June| 73%c Apr | English Electric A__....- a. ee 37 39 180} 30 Apr} 36% Jan 
English Electric B.......*|------ 13 14 192} 10 June} 16% Jan 
Falconbridge...........*| 7.75] 7.50 7.90] 1,715) 7.05 June} 12 90 May 
Famous Players........- *| 25 25 25 12} 25 Junej| 35 Mar 
Fanny Farmer..........%| 23 22 23%} 3,815} 19 Apr| 24% Feb 
UNCANSON HI I E & 0 Federal Kirkland....-...1| 10%e| 1014c lic] 17,950] | 7e June| 54¢ Jao 
9 e Dt Mincked dmanaecodkioe *| 24 225% 24 1,023} 21% June} 29% Jan 
STOCK BROKERS Foundation Pete.......- _ eee 40c 46c] 20,600] 20%e June} 1.25 Feb 
| Aeety oteda g a 72¢ 65ce 80c} 39,000 ag 7 Fa 4 
ost Stee! eee ee 6% 7 190 uly an 
i a ae panes Preferred.-.-.-..... i00|. ~~~. 10214 10214 25| 100% Jan} 107 Mar 
anadian Comm ty Exchange, inc. General Stee] Wares... ..*| 13%] 13% 13% 125 8 Jan} i8% Aor 
New York Curb (Associate) Gilttee Lake Gold.__.. ---1] 34c] 33c gave 20,100 ms June G60 May 
Db acastesadoasbos 1 8c 8ce Mc] 8,275 ec June an 
15 King Street West, Toronto. WA. 3401-8 God's Lake Mines.......*| 63c| 54c 70c| 61,143| 40c June} 1.02 Jan 
Golconda........ ess 6c 6c 500 6c June 30¢ Feb 
Goldale Mines. -.......-- ! 23c 23c 25c} 4,100} 18 June} 49 Jan 
Toronto Stock Exchange Gold Belt Mining--~~-- ipa 2le Ze] 500) 120 i git’ May 
: -.,. | Gold Eagle... -.. eS eS 4 J un ALT 
July 10 to July 16, both inclusive, compiled from official sales lists Goodflal Minhas “palin nite ; 13 %e one ide 200'500 7\%e Jeay 22¢ Apr 
Frida; Sales Goodyear Tire. ont yt ae 89 93 27| 82 May! 92% Feb 
Last |Week’s Range| for | Range Since Jan. 1 1937 Preferred - - - - - - -----50} 5434] 54% 54% 58] 53 Mar) 57 Jao 
Sale of Prices Week Graham Bousquet.......1 12¢ lle 13e] 4,150 9c June 630 Feb 
Stocks— Par| Price | Low Htgh| Shares Low High Granada Mines. -..-.....1]} 24%ce 20c 24M%e} 15,400 15¢ June 570 Feb 
denies — leanne Cae ee © Paper......*| 20 » 29% 725 1334 Apr tos oe 
Ms na 0 0eceece nadten™ 6% 6% 7%| 1,499 6% May! 15% Apr ‘erred ar 42% 125 Mar pr 
6% preferred... _..- 100} 58 58 62 689| 41% Mar| 80. Apr | Great West Saddiery—---- *|------ 14 1% 100} 13g July, 3% Feb 
Acme Gas & Oil__.---.-- SIRS 13e 144%c| 7,400 lle May 20c Jan | Gunnar Gold--..-.... ey) 74c 77c} 3,400 55c June] 1.26 Jan 
Afton Mines Ltd_....--- 1] 3%e 3c =. 4e}_—s 7,500 3c June] 10%c Jan | Gypsum Lime & Ajab....*; 1334] 13% 14%] 1,430] 11% June) 18% Aor 
Alberta Pac Grain pref.100} 16 16 16 100} 16 July| 4344 Jan | Halcrow Renee -vesonnt 2c 8 2 500} 2 June} 7 Jao 
A P Cons Olls- -..-...-- eee 40%c 48c| 3,470 29c Apr y5e Keb | Harding Carpets 54% 5% 754 4% Apr 7 Jao 
Aidermac Copper --.--.. *| 1.08} 1.07 1.15] 14,725 73¢ June 1.89 Feb} Hard Rock.--..... ‘ 1.27 1.42] 11,460} 1.00 June] 3.44 Jan 
Alexandria Gold_-..-..- 1] 2%e 2c 2%e| 2,500 2c May] 4%c Jan, Harker-.--..--...... 13¢c 15%e| 14,600} 12}4ce June 33c Feb 
Amer Cyanamid B.-_--.- 10] 34 3034 34 550} 2934 May| 3534 Jan | Highwood Sarcee_- * 25¢ 25¢ 300 15e Jan 900 Mar 
Anglo-Huronian Lta.....*| 5.75) 5.50 5.75} 1,026] 6.00 June| 8.75 Feb | Hollinger Cons_- 11% 11%| 3,327) 10% Apr] 15Ke Jan 
Argosy Gold Mines_....- 1 42¢ 42c 43c] 4,026 350 June 142 Fep | Home OilCo-_-._- 2. 2.18 2.30] 1,380} 1.40 Apr 4.05 Jan 
Arntfield Gold. .......- Messe 39¢ 40c] 5,000} 35¢ June| 115 Feb | Homestead Oil 404%c 45c] 6,600} 3c May) 87c Jan 
Ashley Gold_.......---- 1} 7%el 7%e  8el 3,000] 7%e July 15¢c Feb | Howey Gold............ 34c 37c] 8,350) _30¢ July; 726 Jan 
Astoria Rouyn-.......- J 9¢ 9e 10c] 26,000] 6%c June} 25¢ Keb | Huron & Erte.......- 78 = 80 25, 72 Jan} 94 June 
Bank ot Canada. --.-...- vt re 58% 58% 31} 67 June| 60 Jan » 2 eee 1 12 12 55], 11 Feb| 15% Mar 
Bagamac Mines.....-.-. - 1] 19c} 18¢ 19¢| 4,775) 160 June] 49¢ Apr | Imperial Bank 220 = 225 29] 220 June} 251% Jan 
Bankfieid Cons. ---....--1 85c| 75c 85c] 18,066] 64c June] 1.85 Jan | Imperial Oil. .--......-- 20% 21%] 6,720) 20 Apr} 24% Mar 
Bank of Nova Scotia_.-100| 325 | 325 328 4| 305 May| 340 Mar | Imperial Tobacco 5 144 110} 13% Jan) 154% Mar 
Bank of Toronto_.---- Po Lenape 255 255 15] 250 June| 273 Mar | Intl Milling pref 07 97 10} 97 July} 105 Feb 
Barkers Bread Ltd.....---|-..--- 14% 14% 25} 10144 May| 15 June | 1oternational Nickel * 61 62%} 5,785) 544% Apri 73% Feb 
Me SES 4314 43% 25| 4314 July| 47 May | Iaternational Pete.......*| 344] 344 3434) 3,598] 33% June} 39% Mar 
. 25¢ 25¢ 29¢] 9,095 25¢ Jan 65c Feb | Intl Utilities A-....._... Ane 16 17 160] 15% June] 21% Feb 
. 20% 21% 290] 17 Apr} 24% Apr | Internat Util B--.--..-- *| 1.75] 1.55 1.85) 3,252 125 June} 3.15 Feb 
"aga 1.20 1.25] 1,250 1.00 Apr 1.75 Feb | Jack Waite Mines.____ .- 1 60c 60c 66c} 3,900 50e June 161 Mar 
BOT ccs 100 105 15] 100 ~=—- July| 112 Apr | Jacola Mines_......-..-- i 30c 33¢c} 8,086 25c June 53c Mar 
T [ee 100 100 5| 100 July} 105 May | Jellicoe Cons..-..-....-1| 1.08 95e 1.12) 45,677 70c June} 2.15 Fev 
“| 9 7% 9%! 10,686) 6 Jan| 9% Jan | JM Consolidated---_.-- | eee of je 22%c] 9,400] 190 June] 59c Feb 
biee 167 | 167 169 214| 154 Apr| 176 Feb | Kelvinator.............*| 32 32 85} 26 June] 39 Feb 
i 44c 43c 48c} 27,800 38c June} 1.70 Jan ye, Oe 100} 106% 106% 106% 5} 106 June| 108 Mar 
hh a 47 50 3,100 40c Apr 72c Feb | Kerr Addison........... i] 2.75) 2.46 2.94] 66,770} 2.00 June} 3.30 Apr 
*| 13 12 13 185} 10 June| 16% Feb| Kirk. Hud Bay_...-..... 1} 1.65} 1.60 1.65) 1,600] 1.35 Apr| 2.65 Feb 
50! 36 36 36 10| 35 Jan} 40 #Mar| Kirkland Lake 1 1.29 1.40) 35,245 90c Feb} 1.70 Aor 
1 16c| 13%e = 17e] 19,155 12c June} 29¢ Jan | Laguna Gold.-..._ ...- 1 50c 50¢ 200 40c July} 1.10 Feb 
_ or 7.15 7.25} 660) 6.40 May! 9.00 Feb | Lake Shore-.-.-_. 1 51 51%} 3,403) 46% June) 69% Jau 
Brantford Cordage pref.25|...... 25 25 5| 2454 May| 2644 Mar | Lamaque Contact- 4c Se} 14,193 40 May} 28¢ Feb 
*| 25 2334 25%] 6,112) 10 Jan| 30% Mar | LapaCadillac-_........- i 68¢ 70c) 7,3 58e June} 1.33 Jan 
ee 7 7 15 7 Apr 9% Mar | Lava Cap Gold ld 1.00 1.20} 43,200 68ce June} 1.20 July 
*| 2334] 23% 24 3,163) 21% Apr| 26% Mar | Lebel Oro---..........- 15c 19 %c} 68,800 lie June 30c Jan 
Meare 3534 3534 10} 35% July} 39 Jan | EO GONG. « cc cc cnc cnenss 3c 3e 500 3c May} 7c Jan 
, PS 7 7 10 7 July! 1134 Jan { Leitch Gold..---..._..-. p 66c 75c 24,500 45¢c June 1.35 Feb 
| esesen 7 6 10 20¢ June 1.10 Feb * No par valu 
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Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks (Continued) Par| Price |Low High| Shares Low & High 
Little Long Lac......... *| 5.40) 5.15 5.50) 2,315) 4.85 June}; 8.40 Jan 
TY ee eee *| 24%) 24% 25 175 23 Apr] 25 Feb 
EEE _, a 23% 506} 21 Jan} 23% July 
Lowery Petroleum.....-.-. _ oe 25ce 25c 100 2le Apr 90c Feb 
Macassa Mines....-....- 1} 5.35) 5.20 565) 9,197) 4.15 June} 8.60 Jan 
MacLeod Cockshutt-.-... 1} 2.00] 1.91 2.14] 18,655 1.65 May| 4.85 Jan 
Madsen Red Lake. ...... 1 85ce 80ce¢ 85ce] 9,350 55c June} 1.20 Mar 
Manitoba & East.......- ® 4c] 2%c 4%ce| 71,100 2c June l6c Feb 
Malargo Mines......... 1] 14}¥%c l4c 14e| 5,675 lle June 36c Mar 
Maple Leaf Milling.....-. taco 6% 7 1,327 June} 11 Jan 
Pec cheabsnede 6% 6% 140 5 Apr} 12% Jan 
Massey Harris. ........- 10% 11% 460 8% Jan| 16% Mar 
0 54 57 1,015 = 4 Jan| 74 Mar 
McColl Frontenac 10 11% 554 Apr}; 14% Mar 
. SS 89% 91% 776 80% July} 101 Mar 
MecDougall-Segur - - s 32 3344] 3,200 May| 44 June 
Mcintyre Mines. ...-...-. 5 35% 36 2,185 2% May| 42% Jap 
McKenzie Red Lake-.-.-.-.- 1 1.20 1.20 1.25] 8,200 00 June 2.03 Jan 
MeVittie Graham ...-...-. 1 27¢ 27c 31%c} 19,500 ‘70 Jan 57c Feb 
McWatters Gold. ......- , Se 45c 50c}] 12,700 35ce June 1.18 Jao 
Mercury Olls. ..........* 36c 35e 36c} 4,000 26c Apr 63c Mar 
ES ee 12%e 12%e}]_ 1,500 10c Apr 39e Feb 
BON Ss a enc cence s| 3.60) 3. 3.95] 7,705} 2.70 June} 5.00 Feb 
ae 13c] 12%ec 13c] 3,500 llc June] 3344c May 
Moneta Porcupine......-. 1 1.67] 1.44 1.80/)108,190 95c June} 1. Apr 
BOG Ss ndbwceecens *| 43%] 43 43% 330} 41 June] 45 Mar 
pe ae tee OO}....--] 180 180 10} 173 June} 267 Feb 
Monarch Royalties Ltd..*|_.---- 42 46 14,800] 42 July} 48 June 
Morris Kirkland... .... 1 22c 2lc 27c}] 17,800 20c July 88ce Feb 
Muirheads Cafe.......-- ae 75ce 75¢ 100 60c July} 1.25 Feb 
Murphy Mines........-.- — 3c 3c} 1,500 3c June 10c Feb 
National Grocers.......- e 9% 9% 10%] 1,235 8% Jap] 11 Apr 
Natl Sewerpipe A......-.- _, 19% 19% 15} 18 July} 21 Jan 
National Trust........ SR 201 201 6} 201 June} 212 Jan 
Naybob Gold..........- 1 42c 35c 42 4c] 35,700 30¢c June} 1.05 Feb 
Newbec Mines. ........-. s 4c} 3c 4c} 11,200] 3c May 12c Feb 
New Golden Rose. .....-. 1 53c 5le 55c} 9,600 50c June; 1.49 Jan 
P28) -secncnsud Divdcenow 2.45 2.50 710} 2.40 Apr} 3.60 Feb 
Noranda Mines ........- , = 62% 64 2,026] 64% June} 83 Feb 
Norgold Mines...... oe 6c] 5c 6c} 5,000 5e June] 16%c Jan 
NOTRIOUNE ccccceccce -*| 2.05} 1.86 2.23) 55,560] 1.20 Apr] 2.23 July 
North Canada Min_-_-.-.-.-. _; Se 70e 7344ec] 4,200 60c June 95e Apr 
CPO MN, 5 sencdoccs 1} 6.55) 6.35 6.95] 18,945) 65.50 June] 13.26 Jao 
| { SSPSeGeene 2.25} 2.10 2.35) 5,475] 1.05 Apri 4.10 Feb 
Se SE. ccuncecace D4 50c 46c 57c} 24,138 45c¢ Apr 1.28 Jan 
OCRORNO CATER. 2ccc-nceee * 2 2 2 1 2 July 3144 Mar 
Oro Plata Mining........ *| §61.08 95e 1.10 , 85c June} 2.20 Mar 
Pacaita Olis.......- wate 22c 20c 24cl 39,250 10c Apr] 43%c Feb 
Page Hersey... -...-.-- , 1.03 1.03 120] 98 Feb} 118 Mar 
Pamour Porcupine .....-. *| 2.35] 2.05 2.40) 12,615 1.90 June} 4.00 Jan 
PT. dpn0encecehackhoa 8 8% 245 5% Apr 9% Jan 
See 1, 18 18 2134; 8,388 15e June, 40 Feb 
Partanen-Malartic - - - - . - 1] 124%c] 1244e_ I14e}_—s8,, 100 13e June 4le Apr 
Paulore Gold. _........- i 17¢ 17e¢ 20c} 3,000 12¢c June 40c Jan 
Paymaster Cons....-.-..-. }} 56 55 62 43,850 49c June} 1.38 Jan 
PEOre SP ccecceccese 1 30c 24c 30c} 28,150 22c¢ June 32c May 
Perrod Gold. -_... Mane 1.02 8le 1.10) 22,175 70c June} 250 Jan 
Peterson Cobalt...... oe Se 1%ec 1c} 5,500] 1lMe Apr) 3%e Jan 
PERE RHE « obeccennend 1 5.65 5.65 5.95} 12,500 4.90 June 9.20 Feb 
Ptoneer Gold. -........-- 1} 3.85) 3.80 3.85) 2,505] 3.65 June| 6.85 Feb 
Porto Rico pref.....-- 100 =©100 7, 96 Jan} 102 Mar 
POC MOR. 606+ ccncel 1.07 92c 1.13] 17,140 75e June| 220 Feb 
LO eee * 21% 22 248; 18 June| 33% Feb 
PUGS sn nscconoce 2.35 2.45) 1,200} 1.95 June} 4.50 Jan 
Pressed Metals_-. 30 30% 45 27¢ July 36c Feb 
Preston E Dome 98e 1.10} 60,150 55c June 1.47 Jun 
Prospectors Air a 1.40 1.40 900 1.10 Feb 155 Jao 
Quemont Mining...-...-. _, a 9c lle} 5,000 9c July 48c Jan 
Read Authier_.......- 1 3.85} 3.40 4.05) 7,305) 2.85 June} 6585 Feb 
Real Estate Loan__-_-- Wiiccnak 40 40 2} 40 July} 58 Feb 
Ked Crest Gold ........- ° 69c¢ 60c 69c} 3,700 55¢ July; 1.95 Feb 
Red Lake G Shore. ..-.-.- * 4lc 38ce 44c} 18,545 29c June 1.78 Feb 
Reeves-MacDonald_- ~~... * 74c 74c 74c} 1,600 70e July 1.52 Apr 
Reinhardt Brew. ....-.-- Meee 2% 2% 40 2 July 4 June 
Remington Rand_.....-- | Serre 2434 24% 325] 22 Jan} 29% Mar 
| eee 1 90c 82¢ 90c] 7,100} 72 June} 135 Jan 
Riverside Silk A........- 3 31% 31% 45} 304 Feb; 33 Jan 
Rocne Long Lac. ...-...- 1 15c} 12%e_ ~—s 1 5e} 23,700 9c June} 484e Feb 
yal Bank..........100}] 200 200 202 32} 198 May] 227 4Mar 
HOEETI. 4 «rennuctescsosal St 50 1,357} 35 Apr; 60 Mar 
Russell Motor pref. or | ESS 116 120 15} 110 Jan} 120 July 
St Anthony... ._........1] 16%c 16c 18e} 10,600 12¢ June 32c Jan 
St Lawrence Corp..-...- eee 12% 13 200 95% Jan| 15 Apr 
San Antonio. -..- hdusdiathaid 1} 1.75) 1.65 1.80] 14,600} 1.25 Apr] 2.40 Jan 
Shawkey Gold 1 52e 59%e}| 5,200 40c June 110 Fer 
Sheep Creek. ......... 78e 79%e!_ 1,200 57c Mar 8lc June 
Sherritt Gordon 2.57 2.86] 31,918 190 Apr) 395 Feb 
Simpsons B___-...- 7% 8 38 7% June} 17 Feb 
Simpsons B pref 97 97% 95 June} 110 Feb 
Siscoe Goid............- 3.60 3.75) 10,080} 3.15 June} 6.65 Jan 
Sladen Malartic 97ce 1.05) 24,950 76c June} 2.49 Jan 
Slave Lake. ............ 80c S85c} 3,625 50c June} 250 Feb 
South Tiblemont 2c 24%c] 3,500] I4%e June! 5%c Jan 
Southwest Petroleum. -- 85ce 85c 550 53e Apr| 200 Feb 
Spooner Oils........_- 90: 28c 28¢ 500 28e July 68e Mar 
ee 1.20 1.33] 44,625 voc June} 2.85 Apr 
Steel of Canada 83% 85% 219] 77% May! 96 Feb 
_ . ge 74% 75 45| 71 May| 88 #$£=Mar 
Stuart Oil pref 154% 15% 100} 15% July} 17 Mar 
Sudbury Basin ° 3.85 4.10] 3,140 3.00 June} 6.90 Feb 
Sudbury Contact......_- | 20e 20c] 5,600 15¢ June] 40%c Jan 
Sullivan Cons........... Vy... $24) .186 i128 ,000} 1.03 June} 3.25 Jan 
Sylvanite Gold_......... 1} 3.15} 3.15 3.30] 4,835] 2.70 Apr} 4.80 Feb 
Tambiyns........ adie *| 16%] 16% 16% 184] 15% Jan] 16% Jab 
eee 1 8e 8e 9c} 19,500 6c June} 28%e Feb 
Teck Hughes. -........- *| 4.80} 4.80 4.95) 4,020} 4.55 June} 6.00 Jan 
Texas Canadian......... *| 1.85] 1.75 1.95} 4,450} 14.50 Apr) 2.35 Jat 
Tip Top Tallors......... *| 14%] 12% 14% 817} 10 Feb; 14 Apr 
Tip Top Tailors pref. -100 shedet 110 110 40} 104 Mar} 110 Apr 
Toburn Gold.........-. 1} 2.50} 2.35 2.55| 2,230} 1.85 June} 4.65 Jan 
Toronto Elevators. ...... Wiecaie at 34 35 100} 34 July| 46 Apr 
Toronto Elevator pref_. 100 50 50 135} 4834 July| 52 Jan 
Towagm ac Exi+ 1 1.01 1.00 1.14! 6,273 73¢ June! 2.00 Feb 





Toronto Stock Exchange 





























Sales 
Las |Week's Rangs| for Range Stn.e Jan. 1 1937 
Sale of Prices Week 

Stocks (Concluded) Pair Price} Low Htgh| Shares Lew Htgh 
Treadwell-Yuk on. .....-. | 40c 50c| 2,800 40c July 2.60 Feb 
| . See l| 76 75 87 8,150 50c June 870 July 
7 "PE *| 15%] 15% 15%] 1,043} 18 Apr} 19 Jap 
OS pccnenenncdes *| 29%e 29¢ 30c} 8,750 17c Apr 70c Feb 
United Steel............ * 8 7% 8! 1,725 6 May| 11% Mar 
Ween... osteccndiie acta” 7.80 7.75 8.10) 3,856 6.00 June 9.10 May 
_. Pe eQEEppetry 1; 2.00} 1.95 2.06) 1,850) 1.00 Apr) 2.25 Mar 
Waite Amulet *| 2.99} 2.96 3.05) 10,120); 2.10 June} 4.65 Feb 
, ERE %| 48%| 47 51%] 14.324] 42 May| 49% Mar 

Preferred... | 19% 19% 19% 1,863 19 May; 20 Jan 
Wayside Cons 50¢ 5% 5% 6 305 54 June} 12% Jan 
Western Canada Flour— 

FURIUES cicccesae ee 55 55 10} 52 July} 90 Jan 
WH tp acteemoeene *| 14%] 14% 14%] 1,160!) 14 June}; 18% Jap 
Whitewater Mines..-.-.-- 1) 13 13 14%| 1,400 10c May 30c Mar 
Winnipeg Elec A.......- ° 4% 44% 4% 410 3 June} 10 Jan 

Dcétubcichenaaneebandll * 4 4 3% 40 3% June} 10 Jan 
WEED  ccananescoes 35 2c 2c} 2,000 2c July 5e Jan 
Wood Cadillac. _........ eS 38c 38c 700 30¢ June 770 Feb 
Wright Hargreaves. -....- * 6.50} 6.20 6.55) 13,236) 5.85 June} 8.10 Jan 
Ymir Yankee Girl-_..---- *| 23%| 23% 23% 500 20c June 52c Feb 
Zimmerknit............ fe 6 6 160 3% May 7% apr 





Toronto Stock Exchange—Curb Section 


July 10 to July 16, both inclusive, compiled from official sales lists 




































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks— Par| Price High\ Shares Low High 
SE El ncaaneceens eae 60 60 10} 45 Jan} 70 July 
Brett Trethewey -~.--...-.- Ot canes 8%e Ske} 8,000) 3%e June 2le Feb 
ae ie _, Seeames 6 6 130 5 July} 12 Jan 
Canada Malting..-.-.-.-.- aE 37% 38 212} 34 Jan| 38% Feb 
Canada Vinegars. -.....-.*).....- 17% 17% 125} 17 May] 21 Feb 
Canadian Marconi. .----. 1j 2.15} 2.00 2.15) 2,295) 1.50 June 3% Jan 
Central Manitoba---.-.-.-.- 1} 6%e 6c 8c} 39,700 5c June 3le Mar 
CR To eonencencdiicceece 4.50 5.00 400} 3.00 June} 10.00 Feb 
Cons Sand & G pref....100} 49 49 49 25| 47 Jan Feb 
Consolidated Paper..-..-- inion tole 16% 17% 929} 15% June} 19% May 
Dathouste Oll_.....--.-- . See 98ce 1.10) 5,925 a Apr} 3.60 Feb 
EE , —— 16 16 50 Feb] 22% Feb 
Dominion Bridge-.....--. ate. 48% 49% 165 47% June} 58% Apr 
Dom Found & Steel....- *| 39 39 40 70} 29 May; 40 July 
East Crest Oli... ......- , ae 14%e_—— 16}: 16,000 100 Jan 45e Feb 
Benes GE....encascased , -| 1.20 1.30} 1,700 90c Apr) 3.55 May 
Hamilton Bridge..-.-..-- , > 14 14% 160} 12% Jan} 18% Apr 
PREETE . ccc cecesee 100} 80%} 80% 81 20| 63 Jan} 90% Apr 
Home Ol... i eo 2.12 2.30} 3,375 1.40 Apr) 4.05 Jan 
Honey Dew..-.-.-.- BE 60c 60¢ 5 50c June} 1.75 Jan 
Hudson Bay M & 8..-...- *| 31%| 31% 32 2,068; 25% June} 41% Feb 
Tater Metals A...<ccce<e 614 14 14% 683 12 May 18% Jan 
Langleys pref.....---- ) ae 55 55 5} 50 May| 65 Jan 
ERS eR 1\¥%e 2c] 10,600} 1c July} 4%c Feb 
DS « ctnadedeaad ae Thademel 35e 37c| 7,300 22e July 6%e Jan 
Mercury Mills.......---*] 2.00} 2.00 2.00 5 1.25 May| 2.00 July 
Montreal L H & P.....--. ., ee ee 31 59} 29 Apr} 37% Jan 
Nationai Steel Car-..-.--- _ 48% 50 25| 40 Apr} 57% Jan 
SEL «cancneennm i carnmanes 1%c 2c} 3,000} 1%%¢ July 6c Jan 
SG Ss. « ccecanmienn 5 15¢ 15e 16c|} 4,850 15e Apr 49c Feb 
North Star Oil.........- *| 1.60} 1.60 2.00 130} 1.60 July 4 Jan 
ETS 5 3% 34% 3% 100 34% July 4% Jan 
Olli Selections. .........- bd Se} 4c 5c} 8,000 4c May lzc_ Jan 
Pawnee-Kirkland -_ ~~. --.- | 1%e 24%ec} 2,500) 1%e July 6c Jan 
Pend Oreilie.-....- -----1} 3.65) 3.50 3.85} 7,620) 2.60 May! 6.65 Feb 
Porcupine Crown 1 3% «44% ,000} 3c May lle Feb 
PED SEs wna deecesa 1 5e 5e} 3,400 4c July 16c Feb 
Robb Montbray-....-.--- 1 3c 3%e| 2,500 3c July} 12%e Jan 
Robt Simpson pref 116 120 15| 109 Apr| 122 Feb 
ers Majestic.......-- 6 6% 170 2% June 8% Jan 
Shnawinigaa W & P.. 27 28% 530| 25% Apr) 34 Feb 
Stand Paving...-.. 5% «66 195 4% July 9% Mar 
dt CL.. .. ..odnnnsoas 1.25 1.25 100 1.00 May| 3.50 Jan 
Supersilk Hosiery pref--. 100 pteten 80 80 10; 80 Feb} 85 June 
Supertest ordinary--......*}..-.-- 36% 37 146} 33% Jan} 39 June 
Temiskaming Mines... -- : 36c] 33%e 40c} 48,950 20c Jan 58c Mar 
United Fuel pref _.. -100 50 52 280} 46 June} 624% Jan 
Wee tek ... wc ce aces 2 2 300 1% Juue 5 Feb 





*No par value 
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Municipal 


CANADIAN SECURITIES 


Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 wt he Street + New York + HAnover 2-6363 
Bell System Tele. NY 1-208 





Industrial and Public Utility Bonds 











Bia At Bid Ask 
Abitibi P & Pap ctfs 5s 53) 9744} 99 ||/Manitoba —— 5}48- 1951} 91 93 
Alberta Pac Grain 68.1946) 8314] 85 Maple Leaf M 
Beauharnois Pr Corp 58'73} 65%4| 66 2%s to '38—5h4s te to 49] 76 78 
Bell Tel Co. of Can 5s. — 113 %|114%|| Massey-Harris Co 5s..1947} 9634) 97% 
Burns & Co 5s___---- 1958} 78 80 ||McColl Frontenac Oil 68°49] 103 4/104% 
Calgary Power Co 5s_-.1 9644| 9744||Minn & Ont Paper 68.1945] /67%4| 68% 
Canada Bread 6s--.-.- 1941; 108 _..]|}Montreal Island Pr 544857} 10444/105 
Canada North Pow 58.1953] 102 {103 ||/Montreal L H & P ($50 
Canadian Inter Pap 6s '49) 10144/101% par value) 3s 50%} 51% 
Canadian Lt & Pow 5s 1949} 101 /|102 Ws wackinathacdoe 9941100 %4 
Canadian Vickers Co 68°47} 98%) 99% ER AS RE 95%) 96% 
Cedar Rapids M & P 5s '53} 112%|113%||Montreal Tramway 58 1941} 99/100 
Consol Pap Corp 54s Pres 88 90 ||Ottawa Valley Pow 5448’'70/ 1044%/105% 
534s ex-stock - -__-- {67 70 || Power Corp of Can 4 "69) 98 99 
Dom Gas & Elec 648. 1945 92%} 93 Gi stkcapend Dec 1 1957} 104 [105 
Donnaconna Paper Co— Provincial Pap Ltd 544s '47| 102 {103 
Se ee eee 85\%| 864||/Quebec Power 5s-_---- 1968] 103%4|104% 
East Kootenay Pow 7s 1942] 99 44/100 4||Saguenay Power 4s A.’66} 1004/1014 
Daries 68....1949) 65 67 O69 O8F Bioseanucc 1966] 10244|103% 
Fraser Co 6s...Jan 1 1950) 103 104 Shawinigan W & P 444s 67} 104/105 
Gatineau Power 5s_-.1956/ 102 44/103 Smith H Pa Mills 44s °51| 103%/104% 
Gt Lakes Pap Co Ist 5s '55) /96 97 4||Steel of Canada Ltd 6s '40} 111 ree 
Int Pr & Pap of Nfld 5s '68] 10214|103 4||United Grain Grow 58.1948] 8114| 83 
Lake St John Pr & = _ United Securs Ltd 54s °52| 75%| 76% 
| | See 101 4102 Winnipeg Elec 6s.Oct 2°54) 92% win 
De. i cindiedhetndals i908! 82%} 83% 
MacLaren-Que Pr 5}4s '61 4}101 























* No par value. /f Flat price 
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i ities—Friday July 16 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds New York Bank Stocks 
Bid; Ask Bia | Ask Par| Bid | Ask Par, Bia 
Saceeceo 98 %4| 99 a4%eMar 1 1964......-. 11434]115% | Bank of Manbattan Co.10} 32 34 Kingsboro National..-100) 65 
B Beiisececes 102 {103 a4%s Apr 1 1966_-.---- 115 |116% | Bank of Yorktown--.66 2-3) 66 71 Merchants Bank. -..-- 100} 100 
aR 105%|106 %||a4%s Apr 15 1972_..._-- 116%|117% | Bensonhurst National...50} 95 |125 ||National Bronx Bank..-50) 50 
, ne 106 |106%||a4%s June 1 1974_...... 116 34|1175¢ | Chase....-...-...-- 13.55} 52 | 54 ||National Safety Bank- an 
105 %)106 4 [ja4%{s Feb 15 1976_..-.--- 116 %j118 City (Nationa!) ..---- 12%! 46 48 Penn Exchange-..-..-.-- 
26 Or O<ccus<- 104 {105 aYysJan 11977...-..-.- 117. {118% | Commercial Nationat.-100} 190 {196 Peoples National ..-.--- 50 60 
aa 106 }108 a4\%s Nov 15 1978....-.-- 1174%}118% | Fifth Avenue-------.-- 100} 970 {1010 || Public National cedaeseo 25] 43% 
a 1114j112%\\a4%s Mar 1 1981-_-...--- 118 %4]119% | First National of N Y..100/2205 [2245 ||Sterling Nat Bank & Tr_25) 33 
OME occacn 111 34/112 4||a4 4s May 1 & Nov 1 1957] 117 [118 Flatbush National ----- 100} 30 | 40 |/Trade Bank.-.-..-.--- 1234] 30 
SEE 111%,1124%\||a4%s Mar 1 1963-.----.-- 1184}119 
| ee 112% 114K a4 ks — 1 cae takai ab ante ry 130% 
a 113 4/114 ija4%s July 1 1967-.----- 19% . 
. oes 113%]115 ||a4%s Dee 15 1971----.--- 120 4|122 New York Trust Companies 
ae 114 |115%jja44s Dee 1 1979-.---.--- 122 44124 
Par, Bid , Ask Par; Bid 
Banca Comm Italiana.100} 105 {115 PE «nécdehnesceoum 100} 255 
Bk of New York & Tr.-100} 450 [460 | ee 100} 319 
econ 22 HO] asc] 1996|Rinee Count 227s i00}1750 
Bronx County -- » p-endicne tae 12%} 13 ngs County....-..-- 
New York State Bonds Brooklyn... .......---- 100] 118 |123 ||/Lawyers......-.-..--- 25] 45 
pee pty ee 125 ‘? snus sol 5 
ebmical Bank & Trust 63 6 anumacturers....<«ce- 5 
Bid | Ask : Bid | Ask | Clinton Trust---.------ 50] 85 | 90 Preferred... ....-.- --20] 5 
oo vee ne e--------- b2.55}less 1}|World War Bonus— Colonial Trust.-.------25} 16 | 18 ||New York.............25] 132% 
= =a ane n nn nnnnn= b2.60/less 1|| 4348 April 1940 to 1949-/ 02.10} --- | Continental Bank & Tr-10} 16%<| 17%4||Title Guarantee & Tr...20) 12% 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr----20| 63%| 64%||Underwriters ........100}] 94 
5s Jan & Mar 1964 to '71| 02.85] -..|| 48 Mar & Sept 1958 to ’67| 12434] -~-- | Empire.....-.------_- 10/ 30 | 31 ||United States_.....--- 100|1750 
Highway Imp 44s Sept 63} 13134]  -..|/Canal Imp 4s J&J 60 to '67} 124 pe 
Canal Imp 4 4s Jan 1964__| 131%] --.-.||Barge C T 4s Jan '42 & '46/ 110 one 
Can & High Imp 4s 1965! 129 ...''Barge C T 44s Jan 11945.j 114 aim L 
Chicago Bank Stocks 
‘ya owe aes First Nati 1 100 300 
. —— National Bank rs | Se 
Port of New York Authority Bonds Meare 100} 260 |280 ||Harris Trust & Savings-100| 405 
Comtinanaai Illinois — Northern Trust Co....100} 740 
Bia Ask Bid Ask & Trust weer eww wee 1-3 135 139 
Port of New York— Bayonne Bridge 4s sertes ¢ 
} es ret ton otinvea 107% ety - rey ey oe E 104 {105 
en & re ser 8 '65) 104%/105% ollan nnel 4s ser 
Gen & ref 3d ser 34s ‘76} 101144|102% 1088-1941 ........- M&S} 01.00} 2.00 l nsurance Companies 
Gen & ret 4th ser 38.1976] 9814] 9914 Dn. 111 |112% San Bad’. Ask Par) Bid 
and term. 8 ser mar be Home Fir — 
George Washington Bridge 1938-1941_.....--- Ma&S| 01.50] 2.25 | 42tne Cas & Surety ----10 be “ 33 1¢|| Homestead = ama + IP + 
4s ser B 1940-53_M N/ 110 /|111% SEED Pee sscwesace M&S} 108 |109% Aetna > gaia ee 10} 27 28 %||importers & Exporters. --5 7 
: Agricultural...........25] 84 86 Ins Co of North Amer...10} 75 
American Alliance---.-.-. 10} 21%] 23. || Knickerbocker. -......-.- 5} 15 
American Equitable. - . -- 5} 36%] 3934||Lincoln Fire_.......--.-- : 
U ited S t | | B d a 1 aa ry: 13 Ht} eek god ray ag boesesd 64 
merican of Newark...244| 12%} 13% ass Bonding ns-. 
ni ta es Insular onds ae Re-Insurance_10 ty: $i — Fark oy fin 
merican Reserve--_-..-- 10} 26% ere Fire New’k. 
Philippine Government— Bid | Ask Bid | Ask American Surety ..---- 25) 52 54 Merchants (Providence) - 5 7 
re ae 100 {10134|/Honolulu 5s--..-----..--| 03.50} 3.00 | Automobile_..........-10] 2914] 31%<||National Casualty......10}] 16% 
4%s Oct 1959... -... 105 4|107 U S Panama 3s June 1 1961] 1154/1174 Nationa! Fire__......-- 10} 64% 
44s July 1952..-.----} 10534|/107 ||Govt of Puerto Rico— Baltimore Amer_-_----- 2% 7%| 8||Nationa! Liberty -_.----- 2 M4 
5s April 1956...-....-. 100 4/102 4s July 1958_.......- 43.75} 3.50 | Bankers & Shippers.-.-.-- 25| 100 |103 National Union Fire....20] 126% 
5s Feb 1952..-.-.-.-- 4 111 Ss July 1948........- 111 [112% | Boston__._____.__- -100] 630 |640 ||New Amsterdam Cas_...2| 13 
C—O ea 113 U S conversion 3s 1946.-..-| 108 {111 Camden Fire... _.-5| 19%] 21%||New Brunswick Fire..--10} 34% 
Hawaii 434s Oct 1956_-.--- 1183 117% Conversion 3s 1947..-.. 109 ‘111 Cee --10] 23%] 25%||New Hampshire Fire-.-10} 48 
City of New York_--_--- 10} 25%] 27%4|| New Jersey. -.......--- 20} 46% 
Connecticut Gen Life..-10} 344] 35%4||New York Fire. -..----- 2} 20% 
aon tae Cane. - ..8 27 {> on ie ce hiaknetaee ae oo 
>), eae M6 414 5 oO! 
Federal Land Bank Bonds Employers Re-insurance 10| 46 | 48  ||Northwestern National-25| 126 
SE oi hice asc ae ake 5 5%] 7%<||Pacific Fire...........-. 25| 127% 
Bia aak TT | ee eas 32-38) $3" th cl teeter asaaases-- stele 
3s 1955 opt 1945_____- J&I| 100%%|101%||4s 1957 opt 1937....M&N]| 100%|101% ity & Dep of Md_--20] 1 13 erred Accident... - . - 
3¢ 1956 opt 1946_____- J&J} 100%]1014|/4s 1958 opt 1938...._M&N]} 102%4/102% ome y= Fgh compet a 3 Providence-W ashington - io 3 34% 
3s 1956 opt 1946-_..M&N] 10074/101}4||44s 1957 opt Nov 1937_.-| 101%4|101% tone of Newark. 51 10%| 12. ||Retnsurance Corp (N ». 2 8% 
3s 1955 opt 1945. _M&N| 102%}102 4]/4}¢8 1958 opt 1938. _M&N| 10334/104 Franklin Fire nines Se 230 32 Republic (Texas) 2 25% 
4s 1946 opt 1944._.._- &J| 109%}109% Revere (Paul) Fire. “5 2 27% 
General Reinsurance Corp5| 3834} 404//Rhode Island..........- 5 9 
Georgia Home--------- 10} 25 27 aol Sedo anti Site 5 11% 
Gibraitar Fire & Marine.10} 25 27 St Paul Fire & Marine_.25| 20 09% 
J oo ry te  neseow aie 5} 43% sen es — & Marine. s 3034 aye 
lobe & a 5} 19%] 21 ard Surety --..-...- 
oint Stock Land Bank Bonds Globe & Rutgers Fire...15| 6034] 6344||Security New Haven...10) 35 36% 
2d preferred. .-....-.- 15} 87 91 Springfield Fire & aeons 112% 
Bid Great American____._..- 5| 26%| 2734||Stuyvesant. -.........-. \Y 
ene ene --------- Lincoin 5s..-...--------- Great Amer Indemnity _.-1 9 10 lh rood ye eee 645 
Atlantic 5s... Louisville 5s......--.--.- Halifax Fire....._...-- 10} 24%] 26 ||Travelers._.........-- 100} 464 
Maryland-Virginia 5s Hanover Fire. .......<- 10} 3244] 34% us 3 | Fidelity & Guar poner 22% 
Nivkessaekeod Mississippi-Tennessee 5s- - Hartford Fire..._..._--1 75%| 784||US a spennseest > 52% 
adh dies shde ute eae New York 5s.-.-..-.-----| 99/1 Hartford Steam Boiler..10} 56 58% = pen ae 55 
iit naam aie ae North Carolina 5s.---.---- TOE. oo cienckistcanta ae 37 ||Westchester Fire.....2.50! 33% 
etdhdshnctiaaed Ohio-Pennsylvania 58 
oe pr pny 5s ae Oregon-Washington eee fh 66 
of Fo ayne s../ 100 ...|| Pacific Coast of Portlan aon 
Firstot Montgomery 5s..-| 95 | 97 ||Pacific Coast of Los Ang 5s} 100 page Sur ety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s_.-| 9914/10034|/ Pac Coast of Salt Lake 5s._| 100 Suu 
First Texas of Houston 58_| 9914/100}4||Pac Coast of San Fran 5s.-| 100 — 
First Trust of Chicago 4s} 100 ..-]|Pennsylvania 5s.......--- 100 — Bid | Ask Bia 
YE WHat GB gaye 101 |103 |/Phoenix 5s_........-.--.] 1074%4]108% | Allied Mtge Cos Inc— Nat Union Mtge Corp— 
REESE. 80 | 83 ||Potomac 5s_..---..-.-.--] 100 pels: All series 2-5s......1953] 82 ---|| Series A 3-6s_......1954] 53 
pated aichnael 100 aawllit DIEEGR. Wwckcticcccecul J 1 30 Arundel Bond Corp 2-5s’53} 78 ---|| Series B 2-5s.......1954| 77 
ba sds on laltelalat 100 .--|/San Antonio 5s.....-----| 100 _.. | Arundel Deb Corp 3-6s '53} 55 owe 
Illinois Midwest 5s---.-. 84 87 ||Southwest 6s............] 85 87 Associated Mtge Cos Inc— Potomac Bond stand (all 
Tilinois of Monticello 44%s-} 100 |101 Southern Minnesota 5s...-| £164] 18 Debenture 3-63_...1953] 4534] 4834]] issues )2-5s....--_- 1953] 74 
Iowa of Sioux City 44%s_..| 96 99 ||Tennessee 5s.......-..-.- 100 .-- | Cont’l Inv Bd Corp 2-58 53} 76 .--||Potomac Cons Deb Corp— 
pebahweeeades 100 _..||/Union of Detroit 5s__..-.-| 9914|10034 | Conti Inv DebCorp 3-6s'53} 43 | 46 DEB. .2.-225606-.--1 @ 
senirceswetward 99 |101 Virginia-Carolina 5s... -.-| 100 iain Potomac Deb Corp 3-6s 53} 43 
VEE Bis eneccenckune 100 ... | Empire Properties Corp— Potomac Franklin Deb Co 
I Se eee 1945} 48 wwe Died ceccucecccs 1953} 43 
Interstate Deb Corp 2-5s'55} 35 
ar Bond Co of Md ° oy yoo or 7 
® eB iknacsidcude 1953] 7 _" ure Corp 3-6s...-- 
Joint Stock Land Bank Stocks Potomac Realty Atiantic 
Nat Bondholders part ctfs Deb Corp 3-6s_-_--- 1953} 43 
Par) Bid | Ask Par Bid | Ask | (Central Funding series)! 3234) 85 )4||Reslty Bond & Mortgage 
begenonereseqs 100| ‘60 | 60  ||New York-...-.......100] 13 | 16 | N&* Cons Bd Corp2-Ge 53) 74 | ...1|, depeGe.-.--..--_-1958) & 
RS 100 40 45 North Carolina. a Se .--100 35 40 at Deben Corp 3-68_ 1953 43 46 ni n Corp 5s 1958 
eee 100} 70 75 Pennsylvania..-.....-100} 22 26 
~ = + ----+0----- i. 2 3 henge a alate ys yf 
we e+ eneee 6. San Antonio........-..] 
Neaenaal miilt =_...............4 1 1% Telephone and Telegraph Stocks 
piaeeosenesoreda ai : Virginia-Carolina...-.-.-. 100} 50 55 ae ew Parl Bid 
Am Dist Teleg (N J) com_* tne 4 117 % || New England Tel & Tel.100} 117% 
PONNOE.. annidnnee 100] 122144]12334||New York Mutual Tel.100} 24% 
Bell Telep of Canada..100] 16714|169% 
Stine Bak Sau'Tees 9] 138 | 87 |[Pesind eep on-c-23] BF 
cin ub Bell Telep 50 85 7 ninswar Telep com. .-- 
Federal Intermediate Credit Bank Debentures | nc!" Matta 6 | ul sae asad ath 
Emp & Bay State Tel..100} 61 ..-||Rochester Telepnone— 
| Btd | Ask | | Bta | Ask | Franklin Telegraph....100} 42 48 $6.50 Ist pref_..___- 100} 111 
Gen Telep Allied Corp— So & Atl Teiegraph__._- 25) 20 
Ms..-Aug 16 1937/b .45%|  ..-||F IC 1¥%s.--Dee 15 1937|b .60% --- $6 preferred... _....-- *| 96 99 Sou New Engl Telep...100] 15734 
3gs.--Sept 15 1937/0 .45%|  ...-||FIC1s_--Jan 15 1938/b .65% --- | Int Ocean Telegraph...100] 95 99 S'western Bell Tel pref.100} 117 
¥gs.--Oct 15 1937/b .50%| --.||F 1C 1%s_--Mar 15 1938/0 .70%| -.-- | Mtn States Tel & Te'_.100} 142 _--|| Wisconsin Teiep 7% pf.100} 112 
44s.--Nov 15 1937|/b .55% ---|/FIC1%s...Mar 15 1938)0.70%| --- 














| For footnotes se page 424. 
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Quotations on Over-the-Counter Securities—Friday July 16—Continued 














Joseph Walker § Sons 


Members New York Stockh Exchange 


120 Broadway 
NEW YORK 





Guaranteed Railroad Stocks 


Tel. REctor 
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2-6600 = 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 














Dtotdend 
Par\in Dollars| Bta Asked 
Alabama & Vicksburg (Illinois Central............ 6.00 95 100 
Albany & Susquehanna (Delaware & Hudson)-..-... 100} 10.50 165 172 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 98 102 
Beech Creek (New York Central).................- 2.00 40 43 
Boston & Albany (New York Central)............ 100 8.75 128 132 
Boston & Providence (New Haven)..........-.... 100 8.50 135 140 
Canada Southern (New York Central)............ 2.85 54 58 
Carolina Clinchfield & Ohio (L & ar CL) 4% 2272100 4.00 95 99 
Common 5% stamped. .............-.-.....-- 100 5.00 96% 99 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 100 104 
Cleveland & Pittsburgh (Pennsylvania)............ 50 3.50 86 89 
Gn... ¢ onvdemarshenaneocoecsnnnd 50 2.00 49 61 
Delaware (Pennsylvania) -.............-.....-.-... 25 2.00 4416 47 
Fort Wayne & Jackson pref (N Y Central)......... 100 5.50 86 90 
Georgia RR & Banking (L & N-A C L)..-......-.... 100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western)-..... 100 4.00 65 68 
Michigan Central (New York Central)............ 50.00 1000 saints 
Morris & Essex (Del Lack & Western)............. 3.875 57 60 
New York Lackawanna & Western (D L & Wh2222i00 5.00 85 89 
Northern Central (Pennsylvania) ..........-....... 50 4.00 99 101 
Werthere TA 66 WF Ci cocecccecepsccoceccuccecs 4.00 60 64 
Oswego & Syracuse (Del Lack & Western)......... 60 4.50 64 68 
Pittsburgh Bessemer & Lake Erie (U S Steel).......50 1.50 40 43 
PreGBO.. .wncencccesecccccesscosacccosoceccos 3.00 80 85 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 4 i i 
itil ieee aneocos ae 7 
Rensselaer & Saratoga (Delaware & Hudson)......100 6.82 98 101 
St Louls Bridge ist pref (Terminal RR)-.-.......--. 100 6.00 139 144 
Second > .ancdhathkthhhatkeibenencned 100 3.00 69 73 
Tuone RR St Louis (Terminal RR)--.....-..-.-.-. 100 6.00 139 years 
United New Jersey RR & Canal ra ----e 10.00 245 250 
Utica Chenango & Susquehanna (D L & W)-..--.-.... 100 6.00 88 91 
Valley (Delaware Lackawanna & Western) -.-.-.-... 5.00 95 evenc 
Vicksburg Shreveport & Pacific (Illinois Central). ..100 5.00 80 84 
See 100 5.00 85 90 
Warren RR of N J (Del Lack & Western) 3.50 47 51 
West Jersey & Sea Shore (Pennsylvania) -.......... 3.00 60 63 














Quotations-Appratsals Upon Request 


Stroup & ComPaANy 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


INC. 


Philadelphia, Pa. 








Railroad Equipment Bonds 



































For footnotes see page 424. 











Bid | Ask Bid | Ask 
Atlantic Coast Line 4}4s.| 51.80} 1.20 ay Yow Pacific 4}4s8...-.. 03.75} 3.00 
ee Ohio 4}4s....| 02.75} 2.10}} 66............-...-.-- 03.00} 2.00 
Ls dlabip to cache aca terete 02.50} 2.00 Hr Se FT .00 
wanes & Maine 4}48..... 23.00 2.40||New Orl Tex & Mex 4}48..| 503.80] 2.75 
Biincacongnenmuespeoua 02.75) 2.00 “4 York Central 4348... -80} 2.25 
334s Dec 1 1936-1944_.| 03.00} 2.25)| 5s....-.-.--..-..---- b2.25} 1.50 
N 9 Chic & St L 4i4s---- 03.00] 2.25 
Canadian National 4}4s.-./ 03.00} 2.40}} 6Ss8............-.-.---. 62.50} 2.00 
i tsehsaenmeanaanens b3.00} 2.40/|IN Y NH & Hartf 4}4s....| 03.85) 3.00 
Canadian Pacific 444s..../ 03.00) 2.25)) 5e8......-.-..-....-.--- 03.85} 3.00 
Cent RR New Jersey 4}4s_} 02.75] 1.75||Northern Pacific 4}¢s...-| 51.90] 1.25 
Chesapeake & Ohio we. b1.50} 1.00]|/Pennsylvania RR 4}4s....| 52.00) 1.25 
6 51.50} 1.00]| 5s.....-..-.- ---------| 01.50} 1.00 
52.60} 2.00]| 4s series E due 
62.00} 1.25 Jan & July 1987-49] 52.80) 2.00 
23s series G non call 
54.00} 3.00 Dec 1 1937-50} 52.70} 2.00 
64.00} 3.00||/Pere openmmeaen, 4}4s....-| 03.00} 2.25 
04.85} 4.50]/Reading Co 4}4s.......- 00} 2.25 
SEB OFC Gadceccdocccoscacescus 62.00} 1.10 
84 86 
84 86 
04.00} 2.75 
04.00} 2.75 
04.00} 2.75 
62.50} 1.50 
02.50} 1.50 
02.80} 2.25 
62.50} 1.75 
Great Northern 4}4s....- 01.90} 1.25 
Ti dadaencsddhooncwses 51.90} 1.25 
Hocking Valley 5s........ 01.75) 1.25 
Illinois Central 4}4s...... 3.00} 2.40 
Wh kadkesusssebosceesie 62.25] 1.25 
Internat Great Nor 4}4s..| 63.90) 2.76 
Long Island 4}4s.......- 03.00} 2.00 
tb ciipidnieeenenet 62.50} 1.50 
Louisv & Nash 4}4s...... 01.90} 1.25 
Gedadbtaccusotnccnson 61.90} 1.25 
Maine Central 5s........ 03.00} 2.25 
SE Re 03.00} 2.25 
Minn St P & SS M 4s....| 03.75) 3.00 
— t- 








RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
41 Broad St., N. 


Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-62 








Railroad Bonds 


























Asked 
66 
67 
101 
105% 
67 
86 
87 
96 
Chateaugay Ore & Iron Ist ref 4s..... sphinasiiiii iowa 1942 88 90 
Choctaw & Memphis ist S6......................---.-- 1949 52 58 
Cincinnati Indianapolis & Western ist 5s..............-.- 1965 97% 99 
Cleveland Terminal & V: MPa nsnecoosddeseusnanes 1995 90 92% 
Georgia Southern & Florida Ist 6s.....................- 1945 63 64% 
Goshen & Deckertown Ist 5}4s.........-.-.-.....---.-- 1978 95 ceaw 
SY nn cc asagsdadeesnbaboouel 1946 80 85 
Kansas Oklahoma & Gulf Ist 58_.................--....- 1978} 101 102% 
Little Rock & Hot Springs Western Ist 4s. __...........- 1939} 18 23 
Long Island refunding mtge 4s_.........--.....-..----- 1949} 102 103% 
Ny ET ONO OR nade dedwedcdcucannsdéccccnscciue 1965} 102 eee 
Maryland & Pennsylvania Ist 4s. ....................-. 1951 65 70 
Meridian Terminal ist 46........-....--2-ccccccee cone 1955 92 95 
Minneapolis St Laul & Sault Ste Marie 2d 4s..........-.- 1949 42 50 
Montgomery & Erie Ist 56...............---....----.-- 1956 93 euiaa 
New York & Hoboken Ferry general 5s.............-... 1946 70 a 
Piedmont & Northern Ry Ist mtge 33%{s................. 1966 934 95% 
PE Set ee SD, uc dboscnedddbaedansessensdonsewe 1951 66 68 
Consolidated 5s 945 86 88 
Rock Island Frisco Terminal 4}4s 86 90 
St Clair Madison & St Louis Ist 4s 95 asad 
{ Shreveport Bridge & Terminal Ist 5s 90 osed 
Somerset Ry Ist ref 4s 1 66 — 
Southern Illinois & Missouri Bridge Ist 4s. ...........-- 1951 87 
Toledo Terminal RR 44s. .........-.---.------------- 1957} 109 paneer 
Toronto Hamilton & Buffalo 444s. .......-.....-.------ 1966 96 98% 
Washington County Ry Ist 3}4s.................-...--- 1954 62 64 

















MEMBERS N.Y. STOCK EXCHANGE 


PENNSYLVANIA POWER & LIGHT CO. 


$5 - $6 - $7 PREFERRED 
Berdell Brothers — 


ONE WALL ST., N. Y. 



































7% preferred 1 
Marmphis Pr & Li $7 pret.* 









cum 
7% cum preferred...100 
jNor States Pr $7 pref..100 


pf..100 
sconces 100 


one G&E7% pret...100 


Pacific Pow & Lt 7% pt 100 
Penn Pow & Lt $7 pref...* 
[[pheadetphie Co $5 pref..* 

Pub Serv of Colo 7% pt 100 











South Je Jersey Gas & EI 100 
‘Tenn Elec Pow 6% atlas 








le inhen enema 108 
Ohio Power 6% pref...100} 108% 
= Pub Serv 6% 95 


97% 
93 
27 
1 4 


134 

60% 

93 4% 
169 















AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Public Utility Stocks | 
i 
Par| Bid Ask if 
Alabama Power r $7 pref...* Missiesippi Power $6 pret..| 5534] 60 
Arkansas Pr & Lt $7 preferred........... 59%] 64% 
Associated Gas Ad Mississippi P & L $6 pf...*| 6944) 72 
Original preferred Miss Riv Pow 6% pref.100/ 113 | 14% 
preferred Mountain States Pr vinden? 3%) 4% 
7% preferred_...... 37%] 41% If 
Atlantic City El 6 0 
Bangor Hydro-El 7 
Birmingham k 120 ate Tn 
Buffalo N New Eng G & E 54% pf.*| 40%) 41% 
$1.60 N E Pow Assn 6% pref.100} 72 | 73% 
eg ED llc” New Eng Pub Serv Co— 
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Quotations on Over-the-Counter Securities—Friday July 16—Continued 








Public Utility Bonds 





























Bid Ask Bid , Ask 

Amer States P S 5348s.1948} f83 ..-||Cumberl'd Co P&L 3s'66| 96 96 

Amer Utility Service 6s '64| 80 82 Dallas Pow & Lt 344s_1967|} 1027%|103\% 

Amer Wat Wks & El 5s'75| 984/100 || Federated Util 54s.-.1957| 78 79% 

Associated Electric 58.1961} 5834) 60 Green Mountain Pow 58°48} 103 [104 

Assoc Gas & Elec Corp— Houston Lt & Pow 3s '66} 101 %4|102 
Income deb 3}4s...1978] 3744] 38%||Iowa Sou Util 544s_..1950] 98 /|100 
Income deb 3%s...1978| 3734] 3834/|Kan City Pub Serv 38.1951} 45 47 
Income deb 4s. ..-- 1978] 40%] 41%4||/Kan Pow & Lt Ist 444s 65) 10854/109 
Income deb 4}4s...1978] 4534} 47 Keystone Telep 544s_.1955) 98 /|100 
Conv deb 4s...._.- 1973} 74 76 
Conv deb 44s. ..-- 1973] 75 77 Metrop Edison 4s ser G 65} 104 [104% 
Conv deb 5s.....-- 1973} 81 83 Missouri Pow & Lt 3%s8 "66; 98%] 99 
Conv deb 5s... - 1973} 92 G4 Mtn States Pow ist 68 1938; 94 — 
8-year 8s with warr.1940} 9834)100 Narragansett Elec 3s '66] 102%/103% 
8s without warrants 1940} 98 {100 Newport N & Ham 58.1944; 10534/106% 

Assoc Gas & Eiec Co— ee’ *pemneenerdadaenit™ 
Cons ref deb 444s.-1958} 47 ' FF 2 awe 965) 94%) 95 
Sink fund income 4s 1983] 41 45 N z Telep 34s B- "771967 101 |101% 
Sink fund inc 4)4s_.1983] 46 52 Northern N Y Util 58.1955) 10134) --. 
Sink fund income 5s 1983} 50 55 
Sink fund inc 5}4s..1983) 55 60 || North'n States Pow 34s'67| 9634} 97 
Sink fund ine 4-5s._1986} 43 45 Okla Gas & Elec 3%8_1966) 984) 98% 
Sink fund inc 4 4%-5 4s'86| 50 52 Debenture 4s... --. 1946] 102%4|102 % 
Sink fund inc 5-68_.1986}) 51 53 Old Dom Pr 5s May 15°51} 68 69 
Sink fund ine 5 4-6 }4s8'86| 5834) 60 

Atlantic City Elec 348 '64| 97%4| 9814||Parr Shoals Power 58.-1952} 95 — 

Pennsylvania Elec 58.1962} 10144/103 

Bellows Falis Hy El 5s 1958] 10214/104 Penn Telep Corp Ist 48 65) 104%] —-_-. 

Biackstone V G & E 4s 1965} 108 .--||Peoples L & F 54s--.1941] f80 83 

Buffalo Niagara Electric— Public Serv of Colo 68.1961] 10414/105% 
3}48 series C_____-- 7} 10534/106 {|| Pub Util Cons 54s_-_.1948} 72 75 

Cent Ark Pub Serv 58.1948] 96 98 

Central G & E 5s-.- .1946] 7414) 7634||Sioux City Gas & El 481966] 97%} 98 
1st lien coll trust 68.1946} 7634) 78}4||Sou Cities Util 5s A__.1958} 50 52 

Cent Maine Pr 4s ser G '60] 103 34/104 

Central Public Utility— Tel Bond & Share 5s..1958} 77 79 
Income 5s with stk '52} f6%{| 734|/Uniton Elec (Mo) 334s.1962| 10134/102% 

Cinn Gas & El 34s ...1967} 10434/|1045</| Utica Gas & El Co 58_.1957] 119 [121 

Colorado Power -19. 106%} ... 

Conn Lt & Power 3s He s+ 10344|104 ||Western Mass Co 3s 1946] 103%} --- 
3 34s series F_..._-- 104 [105 Western Pub Serv 54s 60} 84 87 
3s series G_..-..- 1966 100 %| 101% || Wisconsin G & El 3 4s 1966} 100 34/101 % 

Wisc Mich Pow 3 %s.-1961} 101 44|102% 

Conn River Pr 3%s A.1961] 10434/10434|| Wisconsin Pub Serv— 

Cen SB Ote A... 56 59 lst mtge 4s......-- 1961] 10434/105% 
68 series B_..._...- 55 60 
6% secured motes .1987 94 96 

Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
Barclay 7 INCORPORATED Bai-8 Tel 
a i tem . 
2360. 150 Broadway, N.Y. NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





























Bid Ask Bid Ask 
Aiden ist 6s...Jan 1 1941 or \%| 44%4]|/Metropolitan Corp pees: 
Broadmoor (The) Ist 6s '41} f44%/ 49%]| 6s---------------- 99 {101 
B’way Barclay ist 2s__1956 f30 \%| 33% Metropol Playhouses ese 
B'way & 4lst Street— 8 f deb Ss-.......-. 1945) 66 68 

lst leasehold 6%s..1944| 3934] 4234|/;/Munson Bidg Ist 634s_1939] £3334] 35% 
Broadway Motors Bidg— N Y Athletic Club— 

AI dain ah ata statins ta iain 948] 65 6634 lst mtge 2s stmp & reg’55| 2744) 29% 
Chanin Bldg inc 48...1945) 594) 63% lst & gen 6s...---. 1946 7 29% 
Chesebrough Bldg 1st 6s'48} 57%] 60%/|N Y Eve Journal 648.1937} 993|101% 
rnacs & Remane 3 OF ft Big N Y Title & Mtge Co— 

eee Apr 28 1940] £3814] 41%4|| 534s series BK........-| £56 | 59 
Donne ¢ (The) Ist 6s...1941| f30%4| 33 548 series C-2.._..-.-.- f42 45 
East Ambassador es) 534s series F-1_....--.-- 55 57 

lst & ref 5}4s..--.-- S7 8% 54s series Q......----- {43 47 
Equit Off Bldg deb 5s- 1953 78%4| 8344}|19th & Walnut Sts (Phila) 

Deb 5s 1952 legended_..| 76 ail Ist 6s..-.--. July 7 1939] {24%} 29% 
50 Bway Bidg Ist 3s inc 46} 54 | 55% or Cromwell (The)— 

600 Fifth Avenue— #{| ##j| °° °»# {fj Ist 6s...--- — 15 1939} f9%] 13 

6 44s unmstamped__..1949] 40%) —.- 1 Pare Aven 
62d & Madison Off Bldg— jest 6s. Nov6 6 1935- seee a. eo 

hd ¢eséhene Nov 1947] 50 = mtge 68..-.--.-- 73 75 
Film Center Bidg Ist 6s 43] 49%] 52% 103 7 57th St ist $a77 104i 51 55 
40 Wall St Corp 6s....1958} 60 62 165 Bway Bldg Ist 544s '51| f50%4| 52% 
42 Bway Ist 6s._...-.-. 1939} 67 69 Prudence Co— 

1400 Broadway Bldg— 5s double ~~ -1961} 61%} 65% 

1st 344-6 Kastamped1948] 37 -..||Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income. -....-.--- 1943) 56 59 
lst 6 4s--..-- Oct 1 1941 1G 14 Roxy Theatre— 

Fuller Bidg deb 6s... 1944 66 Ist fee & ’hold 6%s_1940} f51%| 53 
5s hyo appepe fal \%| 454||Savoy Plaza Corp— 

Graybar Bldg 5s8.-... 946] 66 69 Realty ext Ist : Bie. 1945] f18 21 

Cinisasdodiancooas 945) f18 21 

Harriman Bldg Ist 68.1951} 5934] 62%4|| 3s with stock..---- 4 37 40 

Hearst Brisbane Prop 6s "42} 79%] 83% 

Hotel Lexington Ist 6s 1943} 56 59 Sherneth Corp— 

Hotel St George 4s_...1950] 4934] 51% 3-5%s deb inc (w s).1956} 26 29 

Lefcourt Manhattan Bldg 60 Park Pl (Newark) 68 '37| 46 50 

1st 4-5s extended to 1948] 684] 7134||616 Madison Av Ist 6 4s'38/ 34 36 
Lewis Morris Apt Bldg— 61 Bway Bidg Ist 544s 1950) /50 52 

ist 634s....Apr 15 1937] f47%| 504||Syracuse Hotel (Syracuse) 

Lincoln Bidg inc 54%4s_1963] 6814) 71% lst 6 %s_---Oct 23 1940] 7114] 73% 
Loew's Theatre Rity yee Textile Bldg— 

Tas nes cham < & oak 947| 94%] 96% lst 3-58 (w s)------ aren 49 51 
London Terrace Apts és *40| £494] 52 || Trinity Bldgs 
} Ludwig Bauman— Ist 54s.---------- P~ 1939 79 | 82 

Ist 6s (Bkiyn).._.-. 1942 4 ...||2 Park Ave Bidg Ist 481941] 62 64% 

ist 64s (L I)... -.- 1936 ..-|| Walbridge Bidg ye 
i Majestic Apts lst 6s_.1948 130 32 lst AL sete rd 19 1 23%] 28% 
Metropolitan Chain Prop— Westinghouse Bidg— 

SOS 1948} 91 933¢}| Ist fee & leasehold 4s 48] 66 %4| 70% 

Chain Store Stocks 
Bid | Ask Par} Bid | Ask 
Berland Shoe Stores. ..-- | 612 14 |) Kress (S H) 6% pref.-.-.--- 11%] 11% 

7% preferred...-... 100} 95 {102 
B/G Foods Inc common... * 3%] 4 {)Miller (I) Sons common-.- 10 15 

Bickfords Inc..........- 12 ay 64% preferred. .--. 100 33 38 

$2.50 conv pref_..---- : 34 | 3534|/Murphy (G ¢) $5 pret. 100| 106 {108 
Bohack (H C) common... 5 64|| Reeves (Daniel) pref-..100] 100 —_ 

7% preferred....... 00} 29 
Diamond Shoe pref....100}] 104% Bike United Cigar Sts6% pf.100} 30 31% 
Fishman (M 8H) Co Inc...* 9 10% % pref ctfs.........-- 30 31% 
Kobacker Stores.......- 16 ew common.-.-...--.- - 1%} 1% 

7% preferred....... 100} 80 New preferred......-.- *| 47 50 























Specialists in — 


Tel. HAnover 23-0510 








WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 
























































Ask Bid Ask 
Alabama Wat Serv 58.1957} 9734/100 Monongahela Valley Water 
Alton Water Co 5s. ...1956} 105 sad ORI swbsidascvasau 1950} 101 une 
Ashtabula Wat Wks 5s ‘58} 101%} —..||/Morgantown Water 5s 1965) 104 sau 
Atlantic County Wat 5s '58} 10144} —-..|}/Muncie Water Works 5s ‘65| 10544; --.- 
New Jersey Water 58.1950) 1014s) --- 
Birmingham Water bk om New Rochelle Water— 
5s series C_._....--- 957] 103 %4|104% 5s series B........- 1951} 77 81 
6s series B.._.-.-.--- 1964 100% apes Ns ia saianicinnies iis tn dade 1951} 84 86 
5 }4s series A__.- .-- 1954] 102 4/104 New York Wat Serv 5s ‘51; 94 96 
Butler Water Co 5s... “1987 105%} ..-|| Newport Water Co 58 1953} 9834) --- 
Ohio Cities Water 54s °53| 67 73 
Calif Water Service 4s 1961} 99%4/101 Ohio Valley Water 5s.1954| 106 ews 
Chester Wat Serv 434s ‘58] 102 ...|/Ohio Water Service 58.1958] 9634] 98% 
Citizens Wat Co (Wash)— Ore-Wash Wat Serv 58 1957} 91 93 
SS aay ee 1951} 102 ---||/Penna State Water— 
& 4s series A_-.--.-- 1951} 103 coed Ist coll trust 44%s..1966] 9534] 9634 
City of New Castle Water Peoria Water Works Co— 
eee See pee. 101 ami lst & ref 56_.......1950} 100 {102 
City Water (Chapeapoaess Ist consol 4s......- 1948} 994/101 
oo) a 100%) -.. Ist conso] 5s. .....- 1948] 100 phen 
Ist 5s series C_....-. 1957 105 Seal Prior lien 5s. .-...-.-. 1948} 104 ans 
Clinton W Wks Co 58.1939] 100%} -—--.||Phila Suburb Wat 4s_.1965] 10534; --- 
Community Water Service Pinellas Water Co 544s '59| 96 99 
534s series B_..-..- 1946) 69 72 Pittsburgh Sub Wat 5s °58} 102 eae 
6s series A__....-..- 1946, 73%) 76)4}| Plainfield Union Wat 5s 61} 105 inde 
Connellsville Water 5s 1939) 100 .--|}Richmond W W Co 58.1957] 105%} .- 
— Water of Utica— Roanoke W W 5s.-.--- 1950} 91%] 93% 
Wabonenoebouan 958} 9514) 98 Roch & L Ont Wat 5s_1938} 99 {101 
Ist mine iocoksumn 1958} 97 {100 |{/St Joseph Wat 4sser 19A'66| 104%] --- 
we Gas & Water Co 
Davenport Water Co 5s '61} 105%] -.-. Wek sakeucapacaes 1958} 10144|102% 
E St L & Interurb Water— Scrapton-Spring hee by 
6s series A_....._-- 1942} 100 {101% Water Serv 5s....1961] 9134] 93% 
6s series B......--- 1942} 101 ee lst & ref 5g A..._-.- 1967] 91%] --- 
Gaseries D.......-- 960} 10234|10314|/Shenango Val 4s ser B 1961} 99 {101 
Greenwich Water & Gas— South Bay Cons Wat 58 '50} 72 75 
6a series A........- La 98 |100 ||South Pittsburgh Water— 
5s series B.......-- 1952} 98 /|100 Ist mtge 5s.......-. 1955} 102 ane. 
Hackensack Wat Co 5s °77| 103 — 56 series A__......- 1960} 10234] ..-. 
534s series B__.---- 1977} 109 aa 5s series B_.-....-- 1960] 105 rel 
Huntington Water— Springfi. City Wat 48 A ‘56| 96 99 
|) a 1954] 101 .--||Terre Haute Water 5s B °56/ 101 pean 
eS Se eae 1954] 103 — oy Et 1949] 104 ane 
ee Se eee ae’ 1962] 104%]  __-||Texarkana Wat Ist 58.1958] 102%] --- 
Illinois Water Serv 5s A 52] 102 |103%|/Union Water Serv 5s '51] 101 [103 
Indianapolis Water— W Va Water Serv 4s__1961] 9834|/100% 
Ist mtge 3%s_-_-.--- 1966} 9954|10054||Western N Y Water Co— 
Indianapolis W W Securs— 5s series B.......-.- 1950] 9734] .-.- 
aig ipa alain aha diet 1958} 93 97 Ist mtge 5s........1951 ---| 97% 
Interstate Water 6s A.1940} 102%} -.-. Ist mtge 5 M4s-_----- 1950 ---j101 
Joplin W W Co 5s....1957] 104%| --.-.||/Westmoreland Water 5s 52} 10134/103 
Kokomo W W Co 58_.1958] 105 ---|| Wichita Water— 
Lexington Wat Co 544s °40) 99 =a 5s series B_.......- 1956} 101 ee 
Long Island Wat 54s_1955| 104 a, ¥. 5s series C_.....-.- 960} 104 oak 
Middlesex Wat Co 5}48 '57| 104 aes 6s series A___._...- 1949) 10344; -... 
Monmouth Consol W 58°56} 9344] 9514/|W'msport Water 5s...1952} 102 {104 
Sugar Stocks 
Par; Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar-- -_ * 16%] 18%||Haytian Corp Amer..-.-- * 1 1% 
ar Assoc. .... 26 28 %||Savannah Sug Refcom...1} 34 36 
NEE Scuccusanean i 37 39 4|| West Indies Sugar Corp--1 6%| 7% 
Miscellaneous Bonds 
Bid Ask Bid Ask 
Associates Invest 3s_.1946) 94 94%||Home Owners’ Loan Corp 
Bear Mountain-Hudson Le ee Aug 15 1937] 100 |100% 
River Bridge 7s----1953| 103}4|10434|| 2s.-------Aug 15 1938] 101%32/101'332 
Federal Farm Mtge Corp— 1Ms.-.- -June 1 1939] 1007:6/100'732 
| are Sept 1 1939]100716 |100%6|}/ Reynolds Investing 58.1948} 89 91 
Federal Home Loan Banks Triborough Bridge— 
BIGE cusecininwwcn 1938] 100'332}100%4|| 48s f revenue 1977-A&O} 105%4/106% 
4s serial revenue 1942-68/>b 2.65) 3.90 
* No par value. a Interchangeable. D Basie price. d@ Coupon. ¢ Ex-rights 


J Flat price. ws¢ When issued. 
Curb Exchange. 


z Ex-dividend. 
2 Ex-stock dividends. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams o f pure gold 


y Now selling on New York 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 


July July July July July July 
10 12 13 14 15 16 
Per Cent of Par 


Allgemeine Elektrizitaets-Geselischaft - -..-- 130 131 132 132 
Berliner Handels-Geselischatt (6%)-.------ 131 132 132 132 
Berliner Kraft u. Licht (8%)------------- 164 165 165 166 
Commerz-und Privat-Bank A. G. (6%)----114 114 114 114 
Dessauer Gas (7%)-.....--------------- 127 129 128 128 
Deutsche Bank und Disconto-Gesell. (5%)-121 121 121 121 
Deutsche Erdoel (5%)--.---------------- 154 153 154 153 
Deutsche Reichsbahn (German Rys) pf{7%-127 127 127 127 
Dresdner Bank (4%) -.------------------ 105 105 105 £105 
Farbenindustrie I. G. (7%)-------------- 166 166 166 167 
estes (6S) .. cwccnncccsccscuncdeaces= 154 154 154 154 
Hamburger Elektrizitaetswerke (8%) ------ 151 ane | 366 -3e 
We atitvehisuasskenhenssnaseudnaumae 19 19 19 19 
Mannesmann Roehren (3%) ------------- 125 126 128 128 
Norddeutscher Lloyd..........-..-------- 20 21 21 21 
Reichsbank (8%).........--.----------- 213 213 214 214 
Rheinische Braunkohle (8%)----.----------- 233 2334 «=6233 
Salzdetfurth (744 %)-.-.------------------ 166 165 167 168 
Siemens & Halske (8%)....-.--.---------- 222 222 223 223 


Sa aa Se SS a aS 
a te mS + = 





135 
132 
166 
114 
128 
121 
153 
127 
105 
167 
156 
156 

19 
128 

21 
213 
233 
168 
224 


134 
132 
166 
115 
124 
121 
154 
127 
105 
168 
155 
157 

19 
129 

21 
214 
232 


225 
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: Quotations on Over-the-Counter Securities—Friday July 16 Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—Continued 

















































































































Par| Btd Ask Par; Bid Ask Pan Bid Ask Par, Bid Ask 

American Arch.....-.-- * 641 44 Garlock Packing com....*| 62%] 64344 Remington Arms com-...* 4%| 5%|| Woodward Ironcom....10) 29%} 31% 

American Book.......100} 62 65 Gen Fire Extinguisher...*| 24 25 Rome Cable Corp com... 5} 15 16 %|| Worcester Salt.....--.- 100} 57 60 

American Hard Rubber— Golden Cycle Corp- - -- - 10} 30 32% | Scovill Mfg... -.-...-.- oe 45%| 4644/| York Ice Machinery. - - - - *| 25%) 26% 
8% cum preferred...100] 101 |106 ||Good Humor Corp------ 1 7%| 9 Simplicity Pattern------ . ---|| 7% peeferred....... 100} 92%] 94% 

American Hardware....25) 34% | 35%/||Graton & Knight com.-..*} 11%] 13 Singer Manufacturing -- 100 301 [304 Young (J 8) Cocom...100} 95 [105 

Amer Maize Producta__..*| 15%] 17% BOUND. wt’ ese -on- 100 67 70 Singer Mfg Ltd-. eg 5%!| 6 7% preferred. -.-.--..- 100} 126 ae 

American Mfg 5% pref.100} 80 84 Great Lakes SS Co com. 49%} 51 Skenandoa Rayor “Corp... 17%| 18% Bonds— 

American Republics com.*| 16%] 17%||/Great Northern Paper. 35 39%} 42 Standard Brands 444% pf*} 101 /101 American Tobacco 48.1951] 106 a 3 

Andian National Corp.-.*| 49%] 50% ||Kildun Mining Corp- --- - 1 1%| 2 | Standard Screw--.---- 100} 153%] ---.||Am Wire Fabrics 7s..1942) 95 98 

Art Metal Construction.10| 27%| 28% Stromberg-Carlson Tel Mig 13 15 Chicago Stock Yds 58.1961) 93 95 

Beneficial Indus Loan pf.*| 51%] 53 Lawyers Mortgage Co. 20 1 1% | Sylvania Indus Corp---.-- 29%] 31%||\Commercial Credit 234s °42) 99 99% 

Bowman-Biltmore Hotels Lawrence Port] Cement 100} 35 37 Taylor Wharton Iron & Cont'l Roll & Steel Fdy— 

Ist preferred... ....- 100; 20 24\%||Lord & Taylor com... 100} 240 oils Steelcommon _....--- 18%| 19% Ist convs f 6s_.-.--- 1940} 99 {101 
Burdines Inc common....*| 30%| 33% lst 6% preferred....100} 110 .-- | Tennessee Products_--_-..- * 4%| 5%j||Cudahy Pack conv 48.1950} 102 [102% 
Chilton Co common. -.-10 5%! 7 2d 8% preferred- .--- 100} 120 .-. | Trico Products Corp- ---- *| 40%] 42% | | Sere ue 1955} 102 44/103 
Climax Molybdenum. ---* 5144||Macfadden Publica’D com * 7%| 9% | Tubize Chatillon cum pf.10| 964/100 Deep Rock Ol! 78. -.--- 1937} 88 90 
Columbia Baking com. -.* 8%! 10% Preferred.............- *| 65%] 69 United Artists Theat com * 4\%| 5||Haytian Corp 8s-_---- 1938] f26%| 28% 

$1 cum preferred--_---- * 18 20 Merck & Co Inc com... .- 1} 38 39% | United Cigar Stores— Kelsey Hayes Wheel Co— 

Columbia Broadcasting— 6% preferred. -- -- -100} 115 wee See Chain Store stocks— Conv deb 6s8------- 1948) 90 95 
eee Wid dwicxiaceu.ss 29%] 31 Mock Judson & Voebringer United Merch & Mfgcom *| 13%| 14%/||Kopper Co 4s ser A-..1951] 103%|103% 
ID ohairci anni. Jadt 29 30%|| Preferred........-.-- 944%} _.__. | United Piece Dye Works.* 1%} 2 ||Martin (Glenn L)— 

sruweill Publishing com _._ 42 45 Muskegon Piston Ring. . 15%] 16% 2... eee 100} 11%] 13% og BAO A 1939] 185 a 3 
Lhbieces 108% _.||/National Casket........*| 44 49 Warren Northam— Nat Radiator 5s... .-.1946) £50 54% 

Dennison M fg class A... 10 441 5% Preferred.......------. *) 111 ae $3 conv preferred- - ---- * 45%] 48 N Y Shipbuilding 5s..1946) 80 85 

Dentists’ Supply Coof N Y| 57 60 Nat Paper & Type com... -_* 8 9% | Welch Grape Juice com__5| 19%] 22 Safeway Stores Inc 481947] 100%|100% 

Devoe & Raynolds Bcom *| 55 59 5% preferred... -..100} 27 29 7% preferred_...... 100} 107 ...||Seovill Mfg 5 i4s---- - 1945) 106 |108 

Dictaphone Corp- - -- -- -- *| 66%! 70%||New Britain Machine__..*| 36%] 3844 | West Va Pulp & Papcom.*; 35 37 ||Simmons Co deb 4s. ..1952} 102 |102% 
Preferred._.........100} 18%] ___||/New Haven Clock— FRORIUOG. . cc cncacce 100} 104%|107 ||Standard Textile Products 

Dixon (Jos) Crucible. -.100} 57%] 61% Preferred 64%---- 190] 90 96 West Dairies Inc com vtcl 3 3% lst 64s assented. 1942) f21%4| 23 

Douglas Shoe preferred_100} 32 35 Northwestern Yeast...100) 69 72 $3 cum preferred......*| 32 34 Par Wells Titusville 

Dra Cs iw evnn a. 38 81 Norwich Pharmacal- --- - 5] 3534] 37% | White Rock Min Spring— Padséessaekiee 1943} 104 [105 

Du Pont (E 1) 444% pref.* *| 1054%4/105%||Ohio Leather common...*} 18%} 23 $7 ist preferred. _-_-- 100} 101 ied wikoe & Co conv 3%s 1947} 100%/101% 

Federai Bake Shops. - - - - - 6 7 Ohio Match Co-..-.-.-.-- ..*| 10%] 11% !' Wickwire Spencer Steel_.._*| 1754] 18 Witherbee Sherman 6s 1944; /f51 53 
== ePee 30 19 21 Pathe Film 7% pref. --- - *| 93 97 Wilcox & Gibbs common 50} 27 30 bat vy Iron— 

Follansbee Bros pref-- -100 35 37 Petroleum Conversion. -1 %| 1% | Willys Overland Motors--.1 ae ee ee | Peers 1962} 1024%4|103% 

Foundation Co For shs-_--. 3\%| 3%|| Publication Corpcom__..*| 46 49 6% preferred. .....-.- 10 9%} 10% 20 conv inc 58_-_---- 1962} 122 |127% 
American shares. ----- bd 4u%' 5% WJR The Goodwill Sta... §' 728%' 30% 

For tootnotes see page 424. 
Tennessee Products Conimon Woodward Iron 
H. S. EDWARDS & CO en ie em 
. e . . +4 
Member, { Pittsburgh Stock Exchange United Cigar Stores 
Peadway, Nee Yok SELIGSBERG & CO 
120 Broadway, New York . 
Tel. REotor 2-7890 Teletype N. Y. 1-869 Members New York Stock & Curb Exchanges 
Union Bank Buliding, Pittsburgh 50 Broad St., New York 
Telephone Bowling Green 9-8200 
J ” 
Wickwire Spencer Steel Co. 
COMMON STOCK WICKWIRE SPENCER STEEL 
Bought—Soid—Quoted 
Q U AW & F O LEY New Common—Warrants 
Members New York Curb Exchange bxpress ixchange 
30 Broad St., N. Y. Hanover 2-9030 - 
52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 a 
e ie . 
Houston Oil Field Material Company, Inc. 
C. E. UNTERBERG & CO. __ , Deeteee’ ind sonore: Deere 
Members { New York Security Dealers Association gun PP id 
61 Broadway, New York BOwing Grew 9.3505 ROBINSON, MILLER & CO. 
y» Teletype N Y 1-1666 
Telephone Telet 
HAnover 2-1282 52 William -0 N.Y. N.Y. l- 
AUCTION SALES 
T > ee ‘ 
a _ poy nebo tag were sold at auction on Wednesday AUCTION SALES (Concluded) 
ulT Ww 4 ‘ ° 
By Adrian H. Mull i By Barnes & Lofland, Philadelphia: 

y Adrian H. Muller & Son, New York: seid” ee $ per Share 
Shares Stocks $ per Share | 20 Philadelphia National Bank, par $20..........-..-.---.-----.--.---- 119% 
$7,000 The Fairbanks Gold & Silver Mining Co. of Colorado 8% 1st mtge. trust 50 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10-.-... aaa 

deed bonds. Dated Sept. 1, 1888. Dueonor before Sept. 1, 1893. ($6,000 20 East Temple Corp., $6 preferred... -----_ ~~~ ------------=-------099 Aad 

with all coupons on, $1,000 with Sept. 1, 1890, and subs. coupons attached.); 40 Philadelphia Electric Co a eo ent re $1 tot 
ank B. Marchant Co., Inc. (N. Y.), par $100... ------------.. ... $1 lot 1 Martinsburg Community Hotel common........ capt Se ae oe ee $1 lot 


2 American Woman's Realty Corp. (N. Y.) common, par $50; 10 Durant 
Motors, Ine. (Del.), no par; 25 Freed Television & Radio . (Del.), 
no par; 10 Queens Heights Land Corp. (N. Y.), par $100; $7,000 American 
Real Estate Co. (N. Y.) accumulative gold bonds. ($3,500 due Nov. 1, 1924, 
no coupons attached, and $3,500 due Nov. 1, 1929, with May 1916 and subs. 
coupons attached.) Eight distributive payments of 5% each made by 
ee 2 ee i iccne neubnecsanbtiniacmuamich«ddadmied $5 lot 
Bonds— 
50 Petroleum Investment Co. (Del.), no par; $4,000 Pilgrim Petroleum Co. 8% 
note, due Oct. 19, 1927. Payment guaranteed by Petroleum Investment 
(defaulted); $2,500 Petroleum Investment Co. 8% note, due Feb. 16, 
1930 (defaulted) ; $2,000 Petroleum Investment Co. 8% note, due March 2, 


| 1929 (defaulted) eT) an Pea eo. LU ee eck eokos Bedee ean $10 lot 
By R. L. Day & Co., Boston: 

Shares - Stocks $ per Share 
10 First National Bank, Boston, par $12}4._............------...---...- 51% 
20 Boston Worcester & New York Street Ry. Co. common, par $100___.._..- 

15 Springfield Fire & Marine Insurance Co., par $25_.......-.-.------..- 114 
1 Massachusetts Lighting Cos. common___...-..-...-.--------.--.------ 53% 
1 Boston Athenaeum, par $300........_..............-. 22-2 eee eens 90 
10 Old Colony Trust Associates....................-....-.-.-.------.--- 15% 
5 Railway & Light Securities preferred A, par $100__..........-.---.------ 103 
Bonds— 

$122,000 Unicorn Real Estate Trust Ist mtge. 6s, Oct. 1, 1934. Coupons 

te Be ee Oe SN rosé 5 i So once ck co cdccccesdedsncsug $15,000 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 
25 Berkshire Fine Spinning Associates common_-.-_-___.--....-.--.-------. 125% 
13 United Merchants & Manufacturers, Inc., par $1_._...._..-.-.-.-.-... 14 
1 Berkshire Fine Spinning Associates, preferred, J Ber ee 92 
10 Columbia National Life Insurance Co., par $100__.......----...-.-... 81 
5 Rhode Island Public Service preferred, par DET MO Le ws wecnddadeat tacks 30% 
18 Columbian National Life Insurance Co., par $100___.....-.....-- _ - 81 
18 Saco Lowell Shops common, par $100___._...-..-----.--------------- 7% 
25 Consolidated Investment Trust Warrants......---------------------- 2% 














CURRENT NOTICES 





—Jas. H. Oliphant & Co. have published the 11th annual edition of their 
“Studies in Securities,"’ which contains 231 pages of analyses covering 51 
leading industrial, utility and railroad companies. 

The purpose of the book is to present facts regarding past history and 
current position enabling judgment of the character of the securities of 
companies in which investors are generally interested. Records are re- 
viewed in most cases for 10 or more years. The text is liberally illustrated 
with tabulations giving comparative figures where available regarding sales, 
earnings, operating ratios, depreciation accruals, tax and dividend pay- 
ments, important balance sheet items and miscellaneous data. 

In the foreword to its book the firm says, ‘‘The information published 
about businesses which are publicly owned has grown over the years steadily 
more illuminating. Unfortunately, there is reason to doubt if security 
holders take full advantage of it. We have endeavored to promote dis- 
semination of information derived from company reports, security pros- 
pectuses and official remarks by means of our publications during these 
many years.”’ 


—Formation of the new firm of Charles Clark & Co., members of the 
New York Stock Exchange, with offices in New York, Philadelphia and 
San Francisco, is announced, as dealers in State, municipal, and railroad 
bonds. The main office will be located at 120 Broadway, New York. 

Partners of the new firm will be Charles M. Clark Jr., Clayton Snyder, 
member of the New York Stock Exchange, David A. Pincus, David Finkle, 
Robert H. Rich, all of New York, and John G. Hopkins of Philadelphia. 

Mr. Hopkins will be resident partner of the Philadelphia office with 
Edwin G. Roodhouse as resident manager of the San Francisco office. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3286 to 3293, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $24,923,232. 


W. M. Johnson (Individual) (2-3285, Form{G-2), of Fort Worth, 
Texas, has filed a registration statement covering 200 non-producing gas 
and royalty interests in the W. M. Johnson farm at $50 each, for an aggre- 
gate amount of $10,000. 

(L. H.) Gilmer Co. (2-3286, Form A-2), of Philadelphia, Pa., has filed a 
registration statement coveri 42,000 shares of common stock, $5 par, 
to be offered first to stockholders at $11 per share and any ‘unsabecribed 
shares are to be offered to the public through underwriter at $11 each. 
Proceeds will be used for payment of debt, for purchase of machinery and 
for working capital. Walter Lyon & Co., Inc., will be underwriter. John 
S. Krauss is ident. Filed July 6, 1937. 


m Republic Pictures Corp. of Delaware (2-3287, Form A-1), of New 
York, N. Y., has filed a registration statement covering 1,316,000 shares of 
capital stock, $1 par, including 261,000 shares of capital stock reserved for 
warrants and warrants entitling holders to purchase 261,000 shares of 
capital stock. Filed July 10, 1937. For further details see subsequent 
page. 

General Frigid Transportation Corp. (2-3288, Form A-1), of Jersey 
City, N. J., has filed a registration statement seeking to issue 189,572 
shares of common st , 50 cents par, through voting trust certificates. 
Of the shares registered, 164,572 will be publicly offered through under- 
writer and the remainder will be optioned to underwriters at $3 per share. 

will be used to repay loans and for working capital. _Underwriters 
will Hammons & Co., Inc., and Robert L. Foster. F. E. Gilmore is 
President of the company. Filed July 10, 1937. 

General Frigid Transportation Corp. (2-3289, Form F-1), of Jersey 
City, N. J., has also filed a registration statement sooking to register 
voting trust certificates for above shares. Filed July 10, 1937. 

American Republics Corp. (2-3290, Form A-2), of Houston, Texas, 
has filed a a statement covering 218,008 shares of common stock, 
$10 par, to offered to stockholders at $15 a share through warrants. 
The com y also registered warrants for common stock and stock sub- 
scription instalment receipts. Any unsubscribed-for shares or shares not 
fully paid under the instalment plan, will be publicly or privately offered 
at a minimum of $15 ashare. Proceeds will go to subsidiaries for payment 
of bank loans and for exploration, a and plant expansion. No 
underwriter is named. raig F. Cullinanis President. Fired July 12,1937. 

Kysor Heater Co. (2-3291, Form A-2), of Cadillac, Mich., has filed a 
registration statement covering 70,000 shares of common stock, $1 par, 
of which 2,242 shares will be offered by company and 10,912 shares by 
stockholders through underwriters at $9.87344. Remaining shares presently 


outstanding are not to be offered. be used for plant addi- 
tions, ougpaens and working capital. Keane & Co. will be the under- 
writer. . A. Kysor is President. Filed July 12, 1937. 


First State Trust Co. (2-3292, Form A-1), of Wilmington, Del., has 
filed a registration statement covering 190,000 shares of 10-cent class A 
common stock, $1 par, which will be offered at $2.25 per share. Proceeds 
will be used for equipment, advertising and hte tear capital. Eberhardt 

L. B. Eber t is Filed 


& Co. were named as underwriters. ident. 
July 13, 1937. 

Financial Independence Founders, Inc. (2-3293, Form C-1), of 
New York, N. Y., has filed a registration statement covering trust certifi- 
cates series D, the total aggregate amount of the  pecpeees cash offering 
being $15,000,000. Of the offering, 7,000 iodic deposit certificates with 
insurance and 4,000 without insurance will be off at $1,200 each, and 
3,600 fully paid certificates at $500 each. The proceeds will be used for 
investment. John L. Thomas is President. Filed July 13, 1937. 


_ The last previous list of registration statements was given 
in our issue of July 10, p. 268. 


——. 
Acme Gas & Oil Co., Ltd.—Earnings— 




















Years Ended Dec. 31— 1936 1935 1934 
IGE IID cn oc nwen cumecceccnccuce $89,590 $59,046 $104,636 
Previous surplus. ....-.......--.-. 8,750 28,904 77,460 

Total surplus................... 98,34 7,950 182,096 
Dividends paid. .....-.-. 2 Le = % 315 . 80,629 

tis takai th yt ice ah We wos ante $98,340 $47,635 $101,467 
Reserves for taxes, &c_____..---._- 60,000 43 ,364 72,563 
Sundry charges of previous years____ ce | Sens ee 
Appreciation in value of investments_ Cr7 ,871 Core Ceasaes 

I, SO Be cc oencackaswire $45,027 $8,750 $28,904 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 

Nd ciate dsc hcrin te $35,757 $16,760 | Accounts payable_ $1,071 $1,043 
Call loans (secured) 62,000 10,000 | Reserve for taxes-_ 13,134 10,000 
Oil in storage. ---.-. [ae icsaase y Capital stock... 475,400 475,400 
Accts. receivable-- 14,383 24,770 | Surplus. __..-.--- 45,027 8,750 
Advances to agents 121 1,513 
Inv. at mkt. value 33,681 21,648 
Royalties_-_....- 48,106 36,619 
x Oil & gas wells & 

leases. ...._.-- 337,740 383,881 

DO bo cacece $534,632 $495,193 BOM wadieuine $534,632 $495,193 

x After reserves for depreciation and depletion of $230,000 in 1936 and 
$180,000 in 1935. y Represented by 2,015,732 shares no par value (fully 
paid) .—V. 142, p. 4009. 


Addressograph-Multigraph Corp.— Dividend— 
The directors have declared a dividend of 35 cents share on the 


per 
common stock, par $10, payable Sept. 22 to holders of record Sept. 2. A 
like payment was made on June 22, last, and compares with 25 cents paid 


on March 22, last, Dec. 22, 1936, and Oct. 10, 1936, and 15 cents paid each 
three months from July 10, 1935 to and including July 10, 1936. The 
July 10, 1935 dividend was the first paid since April 11, 1932, when a r 


quarterly distribution of 25 cents per share was made.—V. 145. p. 98. 


Ahlberg Bearing Co.—<Stock Offered—Public offering was 
made July 16 of 75,000 shares ($1 par) common stock of the 
company by the investment banking house of Wm. R. 
Stuart & Co. of Chicago. The stock is priced at $3 per share. 


je The company is one of the country’s leading manufacturers and dis- 
tributors of bali bearings. It has been in continuous operation for the past 
28 years and has a nation-wide distributing organization consist of 
28 company warehouses and 6 affiliated warehouses and 387 aut 
distributors in 289 cities. Among its customers are numbered the leading 
railroads, automobile manufacturing companies and industrial organiza- 
tions throughout the country. 

In addition to the financing being done publicly, 200,000 shares of 
common stock are being offered to present shareholders in a share-for-share 
exchange for 200,000 shares of class B common now outstanding, and 50,000 
shares of class A $5 par stock is offered to present shareholders in a share- 
for-share exchange for 50,000 shares of class A common stock now out- 
standing. Of this amount, more than 12,000 shares have already been 
converted. On completion of the present financing, capitalization will 
consist of 50,000 shares of $5 par class A stock, all outstan ;and 500,000 
shares of $1 par common, of which 275,000 shares will be outstanding. 

This financing represents the first time that the public, employees and 
branch managers of the company have had the opportunity of purchasing 
the $1 par common st 

Proceeds from the financing will be used for machinery and equipment 
and additional working capital. 

Net earnings last year after all charges including Federal income taxes 
amounted to $49,695, as against $27,536 in 1935. First quarter business 
this year was ahead of the same period last year by about 24%, despite 
the fact that for about 28 days the company was moving from its old 
plant to its new one. 

Last year the company paid 25 cents on its common stock and it is 
expected that a dividend policy of five cents a quarter for the last half of 
this year will be inaugurtaed, with an extra dividend in December based 


upon full year’s earnings. 
It is expected that the company will make application to list the common 
on either the Chicago Stock Exchange or Chicago Board of Trade.—V. 144, 


p. 4164. 
Allied Brewing & Distilling Co., Inc. (& Subs.)—Earn. 














Calendar Years— 1936 1935 1935 
Sales, less returns and allowances.... $1,986,237 $1,550,999 $1,718,028 
COONS GE GUGEE BiBec ne savesuwennees 1,432,702 1,144,131 1,172,900 

Cite MN aku uksnineexturcar $553 ,534 $406,868 $545,127 
Selling cepeneus era CER ee 185,681 169,773 278,586 
General and administrative expenses -_ 300,725 309,328 236,590 

Omaneting WOO os énninndanedndwo $67,128 loss$72,233 $29,951 
——~ other than from trading ----- 8,470 6,602 8,532 

Gouts weet. .'s cia cccdseeiawene $75,599 loss$65,631 $38 ,483 
DOR. 6 cn cctiaw nnd caoaiee aes 8,221 % 11,053 
RE RI RR TE 43 ,320 45,380 41,510 
Non-recurring expemses.....-...... ------ 10,076 2,616 
Provision for Federal income tax. ~~ - 9,059 1,005 11,369 

Net profit for the period. ......-.- $14,999 loss$130,450 1loss$28,065 

from revaluation of inventories 22.697 


to present market... ..........--- 


Total profit for the period....---.- $14,999 loss$130,450 loss$50,763 
Consolidated Balance Sheet as at Dec. 31 














Assets— 1936 1935 TAabiltttes— 1936 1935 
Cash on demand... $28,732 $21,267 | Notes payable-.--.-. $5,240 $6,160 
Notes & accts. rec. Accounts payable. 121,480 101,875 

FR eee 200,870 136,536 | Cust. credit bal’ces ae  eeseae 
Mdse. inventories. 128,442 114,697 | Fed. inc. & excess 
Revenue stamps -- 2,817 1,492 prop. taxes, &c. - aes 
Other assets-_--.--- 30,934 22,386 | Accrued liab., &c- 41,657 30,293 
Fixed assets (net). 935,623 968,330 | Mtge. instalments 1,000 1,000 
Deferred charges- - 23,458 17,848 | Res. for taxes and 
Intangibles - - - - - - 42,914 57,230] contingencies... ------ 15,678 

Mtges. on land and ; 
buildings- ----- 139,500 140,500 
Other liabilities. -_- 31,934 23,607 
Com. stk. (par $1) 355,714 353,214 
Paid-in surplus... 948,427 941,184 
Earned deficit... 260,375 273,726 
TGR ko canon $1,393,792 $1,339,7861 Total........-. $1,393,792 $1,339,786 


—V. 142, p. 4011. 


Allied International Investing Corp.—Accum. Div.— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, ae 
Aug. 1 to holders of record July 23. Like payment was made on Feb. 1, 
last. A dividend of 45 cents per share was paid on Aug. 1 and Feb. 1, 1936, 
and compares with 35 cents poe on Aug. 1 and Feb. 1, 1935, this latter being 
the first dividend paid on the pref. stock since Aug. 1, 1931, when 50 
was distributed; similar payments were made on the two quarters, 
rior to which regular any dividends of 75 cents per share were dis- 
ursed.—V. 144, p. 1095. 


Alpha Portland Cement Co.—Earnings— 














12 Mos. End. June30—__ 1987 1936 1935 1934 
Seeley aapaisea~—-- “SUT *EERAED ARUEOES "4 ag 2 
erating expenses..... ® ’ * ’ ’ , * * 
faeien 1'172'874 1°302'557-'11456'465 '11423'859 
—_— ee A 719,613 $155,143 loss$436,819 loss$411,801 
Ouhar incomee (02-2 sTy's1a «1ab'357 "220682 180,769 
Oe 1,927 $300,500 loss$216,187 loss$231,032 
an. $8 30°506 41270 48,233 61.678 
x Minority interest_.... § ------ 677 8,173 10,275 
Federal income taxes__- po er see weknee -) Lilvene’ 
es neetle. 4. duo $690,980 $250,907 loss$256,247 loss$282,435 
teaee ania eee : 58'334 140,000 
Common dividends- ~~. 805,750 644,600 483 ,450 Lp atbleue ae 
a Eee che $114,770 $384,693 $798,031 $422,435 


x Loss applicable to minority interests. 
Note— Sy proviaien has bean made for surtax on undistributed profits. 


—V. 144, p. 2814. 


Allied Stores Corp.—Acquisition— 
oa 2. C Ram yrgevnes OF. oe. a, 20 erates and Saecument 
stores, has n CO; * announcemen 
made on July 14 by B. Earl P uckett dent of ed Stores. The deal 
isveves an exchange of stock, Allied obtaining all of the common stock of 
erson. 
With the Anderson up, Allied now operates 53 stores. Sixteen of 
the new units are in Idah ¢ two are in Oregon, one in Colorado, and one 
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in South Dakota. Another unit is scheduled for opening at Pendelton, 
Ore. some time in September. 

C. C. Anderson, who organized the opngeny in 1896, will be Chairman 
of the Board of the Anderson chain. J. J. Chapman will be Managing 


ector. 

The 20 Anderson stores do a business of $4,000,000 —y ine The 
largest store of the group, located in Boise, Idaho, does about $1,500,000. 
—V. 144, p. 3826. 

American Colortype Co.— Sales— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
a i aaah ial ala tate es $2,082,387 $1,872,593. $4,915,352 $4,084,509 


American European Securities Co.—LZarnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Cash divs. received -_-__- $213,223 $162,560 $142,836 146,607 
Int. received or accrued _ 68,295 64,430 55,282 52,502 
Divs. rec. in securities_ eee 5+ glee -- - cere ~*~ 
Miscellaneous interest.. = ---.-- aa 273 

Total income__.__.-- $282,148 $227,325 $198,119 $199,383 
Exps., incl. miscell. taxes 530 9,506 9,819 e 
Int. paid or accrued-.-- 75,575 75,575 75,578 75,717 

Net income......._. $170,042 $142,243 $112,723 $114,395 
Net loss from sec. sold__ 2,163 4,356 239,341 651,339 

Total profit.......-- $167,879 $137,888 def$126,619 def$536,944 
Pref. stk. div. require'ts 150,000 eee. °° asdben "aes 





Balance, surplus----- $17,879 $37,888 def$126,619 def$536,944 

Stock dividends are not treated as income but are entered on the books 
of the company by recording only the number of shares received and 
making no increase in the cost or book value of the securities involved. 
No stock dividends were received during the six months ended June 30, 1937. 

In determining the profit or loss on securities sold, the cost of the specific 
certificates sold was used. 


Comparative Balance Sheet June 30 











1937 1936 1937 1936 
Assets— $ Liabilities $ 3 
2 66,197 56,924|c Preferred stock.- 5,000,000 5,000,000 
Securities—at cost: b Common stock --10,139,510 10,139,510 
Be ctiestocs 16,449,947 16,492,890} d Option warrants 615 615 
TER 1,652,404 1,611,627| Funded debt... _- 3,023,000 3,023,000 
Furniture and fix- Int. on fund. debt. 50,475 50,475 
Diiitechesedes .. seaehe 706 | General reserve... 600,000 600,000 
Accrued interest on Accrued taxes.-.--. 4,835 3,571 
"ae 45,023 45,323 | Deficit. ........- 604,864 609,701 
_ arr 18,213,571 18,207,470] Total........-- 18,213,571 18,207,470 
b Represented by 354,500 shares of no par value. c Represented by 
50,000 shares of no-par $6 cum. stock. d There are issued an outstanding 


option warrants entitling the holders to purchase at any time, without 
re. Pay ewes of common stock at a price of $12.50 per share.— 
‘ fs . 


American Gas & Electric Co. (& Subs.)—Earnings— 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
Sub. cos. consolidated: * 
(Interco. items elim’ted) 





Operating revenue - ___ _ $5,944,460 $5,475,428 $72,041,277 $66,838,451 
Oo Ce 1,857,487 1,720,979 22,381,069 20,802,746 
intemance.......... 346,60 328,399 4,124,764 3,723,816 
Depreciation. ........- 801,714 762,741 9,546,815 &,914,226 
NA Mac, oktnhech tela 820,151 762,252 9,943,658 8,875,194 
Operating income__-. $2,118,501 $1,901,057 $26,044,970 $24,522,465 
Other income. -........ 21,322 41,204 416,318 405,249 





Total income. _.___-- 
Int. & other deductions -_ 
Pref. stock dividends --- 


$2,139,823 $1,942,262 $26,461,288 $24,927,717 
921,804 953,228 11,113,576 11,252,362 
417,884 417,883 _ 5,014,393 5,014,392 

















Pe ctcetaniane $800,135 $571,150 $10,333,318 $8,660,962 
Amer. Gas & Elec. Co.: 
Bal. of sub. cos.’ earns. 
angie. to Amer. Gas 
& Elec.Co.,as shown 
GE: iduswoanseu $800,135 $571,150 $10,333,318 $8,660,962 
Int. from sub. cos__-.-_-- 240,142 282,149 3,262,547 3,295,000 
stock divs. from 
sub. companies__-.-._- 159,171 159,171 1,910,050 1,910,050 
Other income_.__..._.- 2,876 12,702 209,438 220,362 
Total income. ......- $1,202,324 $1,025,173 $15,715,354 $14,086,374 
SEE 6 oc cebsidécdccee 77 453 54,691 665,996 530,448 
ER eg ORES 


$1,124,870 $970,482 $15,049,358 $13,555,926 
170,8 21 7 47,809 2 


Int. & other deductions _ 3,56 2,347, 
177,811 2,133,738 





Pref. stock divs.to public 177.811 2'133:738 
Pe an ee $776,205 ~ $579,104 $10,567,811 $8,859,386 


* Figures for periods prior to Jan. 1, 1937 restated for comparative 
purposes.—V. 144, p. 4332. 


American International Corp.—Net Assets— 
Based on market quotations net assets at June 30, 1937, were $28,917,718, 
uivalent to $2,514.58 per $1,000 Nie ncipal amount of outstan indeb- 
ess consisting of note of $1,500, and 5% % debentures of $10, ,000. 
Net assets applicable to common stock amounted to $17.41 per share. No 
allowance has been m in these calculations for Federal surtax on un- 
distributed profits. 
Net assets at Dec. 31, 1936 of $31,065,111 were equivalent to $2,588.76 
Bir $1,000 principal amount of outstand indebtedness (consist of 
10,000,000 544% debentures and $2,000, note Revebie) and $19.06 
per share of outstand common stock. On March 31, 1937 indebtedness 
on note payable was reduced to $1,500,000 by a cash payment of $500,000. 
There were 1,000,000 common shares outstanding throughout the " 
Securities were valued at June 30, 1937 on the same is as in the 
annual report of Dec. 31,1936. Those carried at a nominal value at that time 
are still so carried.—V. 144, p. 2638. 


American Republics Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3660. 


American Rolling Mill Co.—Preferred Stock Offered— 
Public offering, by means of a prospectus, of 450,000 shares 


of 444% cum. conv. pref. stock ($100 par) was made July 15 
by a group composed of W. E. Hutton & Co.; Edward B. 


Smith & Co.; The First Boston Corp.; Brown Harriman 
& Co., Ine.; Kidder, Peabody & Co.; Glore, Forgan & Co., 
and Lee Higginson Corp. ‘The shares are priced at $101 
and accrued dividends. 


Redeemable, at the option of company, in whole or in part, at any time 
on 30 days notice, at the following eo per share plus accrued dividends: 
on or ore July 15, 1938, $107.50; thereafter and on or before July 15, 
1947, $105; thereafter and on or before July 15, 1948, $104.50; tnereafter 
and on or before July 15, 1949, $104; thereafter and on or before July 15, 
1950, $103.50; and thereafter $103. ' Dividends cumulative from July 15, 
1937, and payable quarterly Jan. 15, April 15, July 15 and Oct. 15 in each 

ear. Convertible, at the option of the holder, into common stock at the 
‘ollowing stated conversion prices per share: on or before July 15, 1939, 
$40; thereafter and on or before July 15, 1941, $42.50; thereafter and on 
or before July 15, 1943, $45; thereafter and on or before July 15, 1945, 
$47.50; and thereafter and on or before July 15, 1947, $50; unless pre- 
be, — 4 oy agreed to apply for listing of the 414 % ulati 
ompany has apply for listing of the % cumulative conver- 
tible preferred stock on the New York Stock Exchange. 

Purpose—Proceeds to be received by com y from the sale of the 
450, shares will aggregate $44.100.000, exclusive of accrued dividends, 
Company intends to apply the net proceeds as follows: (a) $22,184,075 
toward the redemption on Sept. 1, 1937, of $21,643,000 of 5% sinking fun 
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gold debentures due Jan. 1, 1948; (b) $2,028,495 to repay bank loans, the 
proceeds of which were applied toward the redemption on April 15, 1937, 
of $1,931,900 cumulative preferred stock, 6% series B. of the company; 
\C) approximately $10,760,000. in accordance with the construction plans 
of the company; (d) approximately $1,500,000 toward financing the con- 
struction in Australia of a plant for the manufacture of iron and steel 
specialty sheets; (e) approximately $4,571,505 to pay or reduce bank loans 
in addition to the loans referred to above, and (f) the balance of approxi- 
mately $2,883,790 for working capital and other corporate purposes. 

Business —Company and its subsidiaries are engaged primarily in the 
business of manufacturing and selling iron and steel products. The plants 
owned or operated by the company and its subsidiaries have an estimated 
ings capacity of precmeney 2,531,000 gross tons per annum. 

he principal products man tured and sold by the company are various 
types of sheets made of steel and ingot iron, the latter being sold under the 
trade name ‘‘Armco”’ Ingot Iron. he greater part of the tonnage of sheets 
manufactured by the ommesny is sold to others for fabrication into a wide 
variety of products, including automobile bodies and automotive products, 
refrigerators, stoves, electrical oquipaes. culverts and railroad cars, and 
for use in general sheet metal work. Of the sheet tonnage sold to others, an 
average of approximately 29% has, during the past five years, been sold 
to the automotive industry and a substantial proportion of such sheet 
tonnage has been sold to distributors and jobbers. 

As a part of its sheet manufacturing business, the company rolls and 
finishes stainless steel sheets made from ingots most of which are purchased 
from Rustless Iron and Steel Corp. Company fabricates a relatively small 
amount of sheets into a few finished products including formed and welded 
products and a and does a small amount of blanking business. Com- 
pany also manufactures and sells forged steel railroad car wheels. 

Com y owns patent structures covering the production of hot rolled 
strip, sheets and light plates by certain continuous sheet rolling processes, 
most of which are used by the company. Twelve domestic and 
two foreign steel companies are licensed under these patent structures on a 
royalty basis. Under the license agreements now in effect the company will 
not be entitled to receive further royalties from any of such licensees after 


The principal raw materials used by the company are iron ore and scrap 
iron and steel. A part of the iron ore requirements of the company are 
supplied by iron ore companies in which the company has minority stock 
interests, and the balance of such requirements under term p ase con- 
tracts with independent iron ore companies, or under annual ements 
with others. Company's requirements of scrap iron and steel are obtained 
by purchase. Company purchases a portion of its pig iron requirements 
from others and a considerable part of the iron ore required for the pro- 
chased is sold to the producer thereof by the 


duction of the pig iron so pur 
company. 

Subsidiaries—Subsidiaries are: Sheffield Steel Corp.; The Armco 
International Corp., and Hamilton Coke & Iron Co. 

Company owns a number of subsidiaries fabricating sheets manufactured 
by the company into culverts and certain other products which are sold in 
parts of the United States and Canada. Through two er owned sub- 
sidiaries the compony engages in the fabrication and sale of metal house 
sections and related alles materials. 

Funded Debt and Capital Stock—The capitalization of the company and 
its subsidiaries, as at June 30. 1937, adjusted to give effect to the pro 
financing, to the retirement of the outstanding 5% sinking fund gold deben- 
tures due 1948 and to the redemption on April 15, 1937 of the cumulative 
preferred stock, 6% series B, was as follows: 


Authorized Outstanding 
Hamilton Coke & Iron Co.— 
— notes santuring 2) +4 to 1081 a ee $2,000,000 c$1,800,000 
st mtge. guar. notes, ma 
Uhre: to if appre Pte er ered rom 2,000,000 2,000,000 
44%% cumul. conv. pref. stock ($100 par). d450,000 shs. shs 


450, ‘ 
Common stock ($25 par) -.-------------- b4,500,000 shs. e2,869,560 shs_ 


Note—Sundry long term indebtedness of oudaldiary companies, not 
included above, amounted to $67,984 as at May 31, 1937. 

a The interest rate on the notes which matured July 10, 1937 was 14% 
per annum which rate increases at the rate of 44% per annum on the notes 
maturing in each successive year. 

b At stockholders’ meeting held April 15, 1937, amended articles of 
incorporation were adopted under which company is authorized to have 
outstanding 5,100,000 shares, classified and designated as follows: 600, 
shares, (par $100) pref. stock (issuable in series), and 4,500,000 shares 
(par $25) of common stock. 1 ,125,000 shares are reserved for issuance upon 
conversion of 450, shares of 444% cumulative convertible pref. stock. 

¢ Of this amount $200,000 was paid on or about July 10, 1937. 

d Directors at a meeting held July 10, 1937 adopted an amendment to 
the amended articles of incorporation creating a series of 450,000 shares of 
the 600,000 shares of authorized pref. stock and designating such series 
4%% cumulative convertible pref. stock to and including aay 15, 1947 
—_ aes 4\%% cumulative pref. stock, and authorized the issuance 
thereof. 

e Includes 1,040 7-20 shares represented by scrip. 

The names of the several principal underwriters and the 











Underwriters— . 
several amounts underwritten by them, respectively, are as semis nil 
W. E. Hutton & Co., New York. ..................-....-.----- 80,000 
Edward B. Smith & Co., New York___...--------------------- 80,000 
The First Boston Corp., New York__-_--.----.---------------- 45,000 
Brown Harriman & Co., Inc., New York._---.----.----.-------- 30,000 
Kidder, Peabody & Co., New York__._._-------------------- 25,000 
Glore, Forgan Se oo nce dommenneneqeee=me 15,000 

H ee > Oe, Re i e 15,000 
Goldman, Sachs a NE eo Oe cu on ms wee em iem 11,000 
Stet ie aie. BAG, WOW BE ok. oc occaccaseceshencncoansen 10,000 
Bonbright & Co., Inc., New York__-_-...-.------------------ 10,000 
Hayden, Stone & Co., New York__._..-.-------------------- 8,000 
Baker, Weeks & Harden, New York__..._..-...-.------------ 6,000 
Caeeess & Oo... TG, OW TOCR. noon. ccc cccwcnsccemeencacse 5,000 
Hal by ee es od oe ued isn etna 5,000 
WwW. OC. Langley & Co., New York. =_.._....-.-....-.--..------- 5,000 
Stone & Webster and Bl ee. Ts. BOW © Ole ctéccnsanckenenon 5,000 
White, Weld & Co., New York._.__..................--------- 5,000 
Mellon Securities Corp., Pittsburgh__._....------------------- 45,000 
po ee OE ee >”. Rae ea 45,000 

Earnings—Year ended Dec. 31: 

. 1934 1935 1936 
bet SEE etait AN is yen, i eM $54,485,115 $76,799.385 $101463,383 
Ce oie di coh ot perk ek Gie eeein ew 39,960,457 56,251,499 74,652,806 
Maintenance and repairs_-_--_------- 4,551,531 5,857, 7,776,473 
Depreciation and depletion--------- ,917,084 2,075,958 2,923,731 
Taxes, other than income_-_-..----_-- 674,361 660,206 1,146,003 
Rents and royalties. —iniaisizatlve.. 4,966.00 5.0315118 7.087.609 

ng, general an nistrative_ ¢ ‘ ,631, 047, 
Provision for doubtful accounts - - - - - - 169,087 173,635 195,377 

Profit from operations. ___..-.--- $2,957,786 a$6,041,937 a$7,542,190 
=... 827°710 1,862,695 - 2,907,202 

Gross income. ............------ $3,785,496 $7,904,632 $10,449,392 
Interest and expenses long term debt 2,183,172 2,388,172 1,793,354 
Other interest, discounts & miscell- - 339,527 587,487 ° 
Total income and surtaxes_--------- 296,23 15,215 1,368,626 
Minority interests........--------- 925 ,628 5,462 

EP eee ae $965,641 $4,310,130 $6,441 °77 


a Includes gross profit fro 


m miscellaneous operations of $20,709 in 1935 
and $89,896 in 1936.—V. 144, p. 3994. 
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American Telephone & Telegraph Co.—Report— 

Walter S. Gifford, President, states in brief: 

The Bell System had a net gain of about 529,000 telephones during the 
first six months of this year as compared with 374,000 during the cor- 
responding period of 1936. 

he total number of toll and long distance calls during the first six 
months of this year showed an increase of about 8% over the corresponding 

period last year. : 
Earnings of American Telephone & Telegraph Co. 

Period End. June30— a1937—3 Mos.—1936 al937—12 Mos.—1936 
Operating revenues_-__-_- $26,525,846 $26,394,820 $108,500,773 $101 ,028,272 
Oper. exps. incl. taxes._. 21,972,089 21,331,008 83,365,945 81,610,307 


Net operating income. $4,553,757 $5,063,812 $25,134,828 $19,417,966. 
Dividend income_ _-_-_-_- 41,765,853 35,836,836 180,198,389 132,745,644 














Interest income__-__-__-_- 1,532,985 1,773,403 6,303,468 8,652,865 
Other income—net - - _ -- 176,298 186,200 814,050 789,308 
Total income-_-______-_ $48,028,893 $42,860,251 $212,450,734 $161 ,605,783 
Interest deductions- --_ ~~ 4,373,751 5,777,700 21,912,062 23,307,140 
Net income b_.__._- $43,655,142 $37,082,551 $190,538,672 $138,298 ,643 
I a cx svt on tet diane 42,045,287 42,017,890 168,155,286 167,996,464 
PS $1,609,856 c$4,935,338 $22,383,386 c$29697,821 


Average number of shs. 

of cap. stk, outstand’g 18,686,794 18,674,618 18,683,921 18,666,274 
Earnings per share- - -_ - $2.34 $1.99 $10.20 $7.41 

a Subject to minor changes when final figures for June are available. 
b Does not include the company’s proportionate interest in the undivided 
profits or deficits of subsidiary companies. c Loss 
(Consolidated Accounts of American Telephone & Telegraph Co. and its 25 

Principal Telephone Subsidiaries) 

Period End. May 31— = Mos.—1936 ent liens eee 936 

Operating revenues--_-_-_- 264,571,352 246,892,9921022,795,385 948,944,618 


x Operating expenses - --175,496,480 163,307,472 673,894,947 648,700,041 
Taxes 34,506,731 29,690,969 124,709,741 103,741,067 


Net operating income. 54,568,141 53,894,551 224,190,697 196,503,510 
y Other income—net_... 9,682,427 6,948,407 33,585,582 19,005,209 











Total income--_-_--.- 64,250,568 60,842,958 257,776,279 215,508,719 
Interest deductions_ -_-__-_ 10,428,820 12,436,085 47,152,900 51,245,065 

Total net income___-_-_ 53,821,748 48,406,873 210,623,379 164,263,654 
Net income applicable to 

stks. of sub. cons. held 

held by public______- 3,062,148 3,160,610 13,120,091 12,553,489 


Net inc. applic. to Am. 

Tel. & Tel. Co. stock. 50,759,600 45,246,263 197,503,288 151,710,165 
Per share—Am. Tel & 

> Rey ie 2.72 2.42 10.57 8,13 

x Includes current maintenance, depreciation, traffic, commercial, general 
and miscellaneous expenses and operating rents. y Includes proportionate 
interest in net income (partly estimated) of controlled companies not con- 
solidated, including Western Electric Co.—V. 144, p. 4165. 


American Water Works & Electric Co., Inc.—Contracts 


Disapproved— 

The New York Public Service Commission has disapproved proposed 
management and engineering contracts made by New Rochelle Water Co. 
and Port Chester Water Works, Inc., with their parent company, American 
Water Works & Electric Co., Inc., and American’s wholly owned sub- 
sidiary, American Water Works Construction Co. 

The contracts, the Commission contends, are not in the public interest. 
The Commission also found that the ies to the contracts failed to prove 
that the pro basis of charge to the o ting companies for services by 
American Water Works and the Water Works Construction Co. does not 
exceed the reasonable cost of performing these services. 


Weekly Power Output— 

Output of electric energy of the electric properties of Ameri Water 
Works & Electric Co. for ike week ended Seby 10, 1937 totaled 44,221 ‘000 
kilowatt hours, an increase of 2.19% over the output of 43,273,000 kilowatt 


hours for the corresponding iod of 1936. 
» Comparative table of weekly output of electric energy for the last five 
years follows: 
Week Ended— 1937 1936 1935 1934 1933 

. S: =e 50,609,000 45,115,000 36,711,000 34,334,000 34,638,000 
Py eee 49,972,000 45,601,000 35,261,000 34,742,000 35,408,000 
po eee 47,850,000 45,661,000 36,440,000 34,467,000 36,295,000 
way i?; “2” agi enero 43,273,000 30,694,000 29,032,000 32,910,000 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the month of June, 19837— 
In South African Currency) 


Tons ‘alue 
Milled Gold Declared 


x Companies— Costs Profit 
Brakpan Mines, Ltd______-_ 135,500 £248,052 £139,256 £108,796 
Daggafontein Mines, Ltd--. 132,500 £275,83 £143,785 £132,048 
spree Mines, Ltd... --- 0,700 £301.777 £141 366 £160,411 

est Springs, Ltd_________ 92,000 £116,001 £74,920 £41,081 


x Each of which is incorporated in the Union of South Africa. 
ee ete has been calculated on the basis of £7 per ounce fine. 
—Vv. oP. : 


Armstrong Cork Co.—Listing—Rights— 

The New York Stock Exchange has authorized the listing of 201,520 
additional shares of common stock (no par) on official notice of issuance 
and payment in full, making the total amount applied for 1,410,644 shares. 

The board of directors at a meeting held on June 28, 1937, authorized 
an offering of 201,520 shares of unissued commission stock (no r) at 

45 per share, to holders of common stock of record at 12:00 M., Eastern 

aylight Saving Time, July 10, being at the rate of one share for each six 
shares then held of record. Rights to subscribe will terminate at 3 8; m., 
Eastern Daylight Saving Time, July 30, 1937. Guaranty Trust Co. of 
New York has been appease agent to receive subscriptions. 

The offering to stockholders has been underwritten by Edward B. Smith 
& Co.; Kidder, Peabody & Co.; Mellon Securities Corp.; Lazard Freres & 
Co., Inc., and Kuhn, Loeb & Co., and the company has agreed to pay the 
underwriters, as compensation under the underwrit agreement, an 
amount equal to 85 cents per share in respect of each of the 201,520 shares 
to be offered by the company to its stockholders for subscription; such com- 
pensation amounts to $171,292. 

The net proceeds from the sale (after deduction of estimated expenses) , 
are estimated to be approximately $8,778,686. Company intends to redeem 
all its outstanding 15-year 4% debentures, due July 1, 1950. The amount 
necessary to redeem the debentures after July 1, 1937, consists of $8,- 
400,000 principal, $252,000 prenium, and accrued interest to date of 
redemption. e sum by which the net proceeds exceed the amount 
required for such redemption will be added to working capital. 


Debentures Called— 
The company has called its 4% debentures, due July 1, 1950 for redemp- 
tion Aug. 10 at 103 and interest.—V. 145, p. 270. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 9, which included a holiday week end, Associated 
Gas & Electric System reports net electric output of 82,285,304 units (kwh.). 
This is an increase of 5,143,289 units, or 6.7% higher than production 


reported a year ago. 
Gross output, including sales bp other utilities, amounted to 92,117,371 


units for the week.—V. 145, p. 270. 


Baldwin Locomotive Works—Orders and Shipments— 

The dollar value of orders taken in June by the company and subsidiary 
companies, including The Midvale Co., was announced July 16 as $2,- 
585,080 as compared with $3,229,571 for June, 1936. The month’s book- 


ings brought the total for the consolidated group for the first six months of 


1937 to 
last year. 


19,638,082 as compared with $16,865,613 in the same period 
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Consolidated shipments, incl. Midvale, in June aggregating $4,488,056 
as compared with $2,497,940 in June of last year. Consolidated shipments 
for the first six months of 1937 were $20,438,208 as compared with $10,- 
419,516 for the first six months of 1936. ; 

On June 30, 1937, consolidated unfilled orders including Midvale, 
amounted to $29,805,293 as compared with $30,531,416 on Jan. 1, 1937, 


and with $13,117,083 on June 30, 1936. 
Ali figures are without intercompany eliminations.—V. 144, p. 4334. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Earnings— 


Period End. May 31— — 
Operating revenues- _- ~~ 
Operating expenses (incl, 


1937—Month—1936 1937—5 Mos.—1936 
$2,117,269 $1,943,729 $11,897,388 $10,400,529 














depreciation. -...---- 2,024,825 1,800,043 10,812,938 9,243,596 
Net operating revenue $92,444 $143,686 $1,084,450 $1,156,933 
yea a aE tae CL ETE a 42,175 25,041 264,571 136,970 
Operating income --- $50,269 $118,645 $819,879 $1,019,963 
Other income- -------- Te 186 25,850 19,970 
Gross income_.--_---- $57,319 $125,831 $845,729 $1,039,933 
Interest, rentals, &c---- 113,429 117,745 557 ,937 597, 
Net income. .------- xloss$56 ,109 $8,086 x$287,791 $442,890 


x These operating earnings are before any year end audit adjustments, 
and no provision has been made by Atlantic Gulf and West Indies Steam- 
ship Lines or any of its subsidiary companies for surtax on undistributed 
profits as the earnings cannot yet be determined.—V. 144, p. 3996. 


Beech Aircraft Corp.—Orders and Deliveries— 

Unfilled orders on June 25 plus actual deliveries from Jan. 1 totaled 
S08} eee Walter H. Beech, President, stated. Total 1936 sales came to 
$559, . 

Deliveries through June 25 aggregated $426,960 against $296,620 a year 
ago. These figures included engines, aircraft and spare parts, and wereless 
commissions. 

Deliveries for the first four months this year were previously reported 
as $278,884 against $183,074 in the like 1936 period. hus, it is indicated, 
deliveries in the past two months were running at about $75,000 monthly 
compared with a monthly average of $69,721 in the first four months 
this year. 

Unfiled orders on June 25 totaled $255,000, compared with $286,050 
reported as of April 30, 1937.—V. 144, p. 3322. 


Belmont Radio Corp.—WNet Sales— 

Net sales for the first six months of 1937 totaled $2,308,245, comgared 
with $1,227,895, for the same period in 1936. For the month of June, 
net sales amounted to $491,710, compared with $347,182.25, in the same 
month a year ago.— V. 144, p. 3323. 


Berkshire Fine Spinning Associates, Inc.— Dividends— 
Directors on July 15 declared two dividends of $1.75 each on the 7% 
preferred, one payable July 23 to record July 20 and the other payable 


Sept. 1 to record Aug. 25. 

The company also declared dividends on the new $5 preferred stock, 
one of $1.25 payable July 23 to record July 20 and tbe other of $3.75, 
the amount provided for under the recent plan, payable Sept. 1 to recor 


Aug. ‘ 
Garrent dividend declarations are the first in seven years, the last pay- 
ment on the old 7% preferred having been made Sept. 1, 1930. 

While dividends were declared on the old 7% preferred tbis has nearly 
all been converted into new $5 preferred and common under plan of re- 
capitalization.—V. 144, p. 3661. 


Bliss & Laughlin, Inc.—Earnings— 





6 Senthe Jovtes June 30— tee 1937 1936 1935 

t t after interest, provision for 
Net Prual Federal income taxes, &c.. $491,050 $270,372 $219,782 
Shares common stock (par $5)--.---- 171,438 152.680 152,680 
Earnings per share. ...........--.- $2.80 $1.44 
—V. 144, D. 3323. 

Bon Ami Co. (& Subs.)—LZarnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Gross profit on sales___. $1,342,829 $1,245,177 $1,150,276 $1,240,417 
a ge A peere a. 

eprec. & eral an 

Canadian income taxes 832,962 727 ,596 604,060 667 ,361 

Depreciation - So 37,901 40,293 33,628 37,635 
or eral an 

Canadian income taxes- 116,063 99,550 75,658 85,106 

Net profit........... x$678,998 $587,753 $494,774 $544,620 


x Before provision for surtax on undistributed profits.—V. 144, p. 3323. 


Bond Stores, Inc.— Sales— 


Period End. June30— —_1937—Month—1936 
Bilis +banh sak nnencee $1,631,299 $1,575,549 $9,635,284 
—V. 144, p. 3998. 


Boston Revere Beach & Lynn RR.—To Default Bond 


Interest— 

Directors have voted not to pay the interest due July 15 on the $1,000,000 
first mortgage 4% bonds. It is probable that within a short time the road 
will file a petition to reorganize under Section 77 of the Bankru acy Act, 
stockholders having given authority for this action.—V. 144, p. 1431. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Period End, June 30— 1937—Month—1936 1937—6 Mos.—1936 


Loss after ordin: taxes, 
rental & int., but be- 
fore amort.& inc.taxes 

—V. 144, p. 4169. 


Bridgeport Machine Co., Wichita, Kan.—Earnings— 


1937—6 Mos.—1936 
$8,044,224 


$1,745 $4,941 prof$131,473 prof$24,355 


8 Mos. End. June 30— 1987 1936 1935 1934 
et rofit ter ex oo 
deprec., &e., charges. $380,702 $233,014 $75,070 ‘$145,168 


Current assets as of June 30, 1937, including $241 ,945 cash and inventories 
of $1,883,175 amounted to $4,100,784 and current liabilities were $988,218. 
This compares with cash of $324,406, inventories of $1,287,347, current 
assets of $2,532,285 and current liabilities of $484,967 on June 30, 1936. 


—V. 144, p. 4169. 


(J. G.) Brill Co.—Orders Booked— 

Charles J. Hardy, President of the company, stated on July 15 that 
orders booked for the first six months ended June 30, 1937 amounted to 
$4,758,888 as compared with bookings of $2,773,106 in the first six months 
of last year, a gain of $1,985,782 or approximately 7114%.—V. 145, p. 103. 


Broad Street Investing Co., Inc.—Report— 

Company reports as of June 30, 1937, net assets of $8,214,929, equal to 
$33.17 a share on 247,640 shares of capital stock outstanding. As of Dec. 31, 
1936, net assets were $5,862,175, equal to $35.25 a share on 166,298 shares 
outstanding. 

Income Account 6 Months Ended June 30 
1937 1936 











1935 1934 
Interest earned__...--- ae: *) oes $1,420 $1,289 
Cash divs. on stocks. --- 116,913 $47,411 45,961 49,761 
Total income____..-- $117,033 $47,411 $47,381 $51,049 
Deductions. _.......-- 31,749 16,318 9,637 12,680 
WEG Csobctdadweeutes 5,303 1,691 1,411 2,667 
Net income for period $79,981 $29,401 $36,333 $35,702 
Dividends paid____._-- x129,691 28,732 33,220 35,732 
Guts 5. sca cncanee def $49,710 $669 $3,113 def$30 


x Includes $46,936 special dividend on capital stock. 
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Statement of Surplus, June 30, 1937 


a Tee ee in ii adie ce een $3,770,872 
Additional Federal income tax paid for year 1935, and interest 175 
$3,770,697 
Excess of proceeds of capital stock sold over par value thereof 
(after giving effect to allocations to the ordinary distribu- 








tion account), less cost of issuance..............-.------- 2,814,728 
$6,585,425 
Excess of cost of capital stock repurchased over par 
value thereof (after giving effect to allocations to 
the ordinary distribution account)__......--- $308,875 
Expenses in connection with registration of capital 
stock under Securities Act of 1933, as amended _-- 1,690 310,566 
$6,274,860 
Ordinary Distribution Account from Jan. 1, 1936: 
I I a a ee $2,853 
Net income, as per statement...... -.....--.. 79,981 
Net amount allocated to this account in respect 
of sales and repurchases of capital stock---- 3,772 
; $86,606 
Ordinary dividends on capital stock........--- 82,754 3,852 
Investment Profit and Loss and Special Distribution 
Account from Jan. 1, 1936: 
De Ae. EE, SOosknenedeeastanene $7,091 
Net profit on sales of investments..........-- 98,471 
$105,562 
Special dividends on capital stock........_--- 46,935 58,627 
$6 ,337 338 


The unrealized appreciation of investment on June 30, 1937 was $610,- 
477 ess than on Dec. 31, 1936. 


Balance Sheet June 30 


Assets— 1937 1936 | LAahilities— 1937 1936 
a $472,863 $102,154) Divs. payable_._.. $74,467 $15,383 
Int. & div. receiv. 19,312 d12,202 | Reserve for exps., 

Spec. deps. for aivs 74,467 15,382 ones, G0...-5 29,951 31,591 
Invest. at cost....c7,110,640 2,172.033|Dveforsec. purch. --.---- 69.079 
Ree. for sec. sold. 2,67 27,566 |Com., stk. (par 35) 1,238,200 472,695 

Earned surplus... 6,337,339 1,740,590 








eee $7,679,956 $2,329,338 | Total_....-..-.- $7,679,956 $2,329,338 


c Market value of investments on June 30, 1937 were in excess of cost 
by $639,391.—V. 144, p. 3829. 


Broadway-Barclay, Inc.—Earnings— 

Broadway-Barclay, Inc. (Transportation Building) reported net profit 
before bond interest of $127,940 for the year ended March 31, 1937, which 
was at the annual rate of 2.00% on the $6,383,500 of outstanding first 
mortgage bonds, according to a current report on the property issued by 
Amott, Baker & Co., Inc. This compared with net profit before bond 
interest for the first quarter of 1936 of $6,046, equa! to 0.38% on the out- 
standing bonds, on an annual basis. For toe year 1935 the building earned 
at the rate of 2.13%. 

The Transportation building has been assessed for 1937 at $5,500,000 
and real estate taxes have been paid through the first half of this year. 
As of May, 1937, it was reported approximately 75% occupied, against 
65% in August last year. 

reorganization plan for the property was finally consummated in 
February, 1937, under which interest on its bonds is fixed at 2% per year. 
The entire common stock was retained by the previous equity interests 
subject to forfeiture in the case of a default. A deposit fund of $50,000 
guarantees continued interest payments. 


Broadway Department Store, Inc.—/nitial Pref. Div.— 

The directors have declared an initial dividend of $1.66 2-3 per share 
on the 5% cumulative preferred stock, par $100, payable Aug. 1 to holders 
of ary July 17. This dividend covers a four-n.onth period.—V. 144, 
p. 2. 


Brooklyn Borough Gas Co.—(Gas Users to Get Rebate— 
The company has been ordered by the New York Public Service Com- 
mission to refund a total of $250,778 to customers charged during the one- 
ay period in 1934-35, when a temporary rate was required. Those affected 
y the ruling, made public on July 7 in the opinion written by Commis- 
sioner George R. Van Namee, live in the Coney Island, Brighton Beach, 

Manhattan Beach, Sheepshead Bay and Flatbush sections of Brooklyn. 
It was suggested that if city taxes were the same now as in 1932, a reduc- 
tion in rates of more than $172,000 could be ordered. City taxes, the Com- 
mission held, prevent a rate reduction of more than 7%. The order 
issued three years ago, directing the company to make a temporary reduc- 
tion in gas rates of 13% for the year ending March, 1935, did not become 

effective because of reheari: zs and other proceedings.—V. 144, p. 4170. 


Bulova Watch Co., Inc.—LZarnings— 
{Including Wholly-Owned Subsidiaries] 
Consolidated Income Account for Years Ended March 31 














1937 1936 1935 1934 
Geone Bee. 66 6k cckic $5,035,436 $3,263,981 $2,108,160 $529,076 
pS eae a 2,158,687 1,480,649 1,182,708 716,654 
Operating profit. _.- $2,876,749 $1,783.332 $925,452 loss$187,578 
Other income____...__- 628 ,326 177 ,967 22,650 37,081 
Total income____.._- $3,505,075 $1,961,299 $948,102 loss$150,497 
po SS ee ae 22,366 84,099 84,942 29,482 
Federal taxes, &c._.-.. 542,403 231,676 See) Gee 
Other deductions_-_____ 297,183 328,255 414,780 131,121 
pee $2,643,123 $1,317,268 $387 ,989 loss$311,100 

hs. com. stock (no par) 324,881 275,000 275, A 

Earnings per share__-___ $8.13 $4.15 $0.77 Nil 


x Includes $22,518 surtax on undistributed profits. 
Consolidated Balance Sheet March 31 








Assets— 1937 1936 Liabilities— 1937 1936 
x Land, machinery z$3.50 conv. pref. 
equipment, &c. $259,180 $311,483] stock....-.- -.  -...-- $2,750,000 
eae eee 1,308,937 808,926] y Common stock _$3,699,881 900, 
p ete 2h” er 147,139] Accounts payable. 492,533 271,731 
Other securities - - _ 4,504 12,308} Loan payable to 
Gold bullion held oe. 23” abecee 805,576 
OO ee 1,193,698] Due salesmen__.. 246,552 147,233 
Notes & accts. rec. 4,072,641 3,093,283] Accrued liabilities. 562,490 297,835 
Inventories - - - - - - 1,622,338 1,928,277] Real estate mort- 
Notes receiv. (not gages payable_-- 42,075 62,146 
current)... .... 8,901 19,818 | Res. for foreign ex- 
Due from Bulova change fluctu’ns. SRG .  eudan- 
Watch Co., Ltd. 103,504 231.334 | Surplus.......... 2,417,337 2,649,554 
Cash val. officers’ 
life insurance- -- 96,985 87,873 
Funds in closed bk. 2,809 3,329 
Unexp. ins. prem., 
ts Ma nb eeema a 14,554 16,433 
Covers. into U. 8. 
dollars of liab. & 
assets of foreign 
GE eee 30,174 
REE, cdnonane $7,494,354 $7,884,075! Total_..-.----- $7,494,354 $7,884,075 





x After Gageectestion of $774,037 in 1937 and $711,301 in 19386. y Rep- 
resented by 324,881 (275,000 in 1936) no par shares. z Represented by 


50,000 no par shares. 


To Reduce Capital— 
The company has notified the New York Stock Exchange of pro 
in authorized capital stock by elimination of 50,000 shares 

convertible preferred stock 


-50 
and an increase in common stock from 325,000 
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shares to 500,000 shares; also a reduction in capital represented by out- 
standing common stock from $3,699,881 to $2,521,132.50.—V. 144, p.4171. 
Brown-Forman Distillery Co., Inc. (& Subs.)—Larns. 


Year Ended April 30— 1937 
ee a a oi $8,618,141 





1936 1935 
$7 664,379 $3,887,197 























Cae re ee ee se 6,103,676 5,458,505 2,915,885 
Gross profit on sales____________- $2,514,465 $2,205,873 $971,312 
Other operating income____________ 8,209 15,887 149 
Ot See ee $2,522,674 $2,221,760 $989 461 
Selling, admin. & general expenses... 1,828,549 1,602 ,053 946 ,276 
Operating profit.£...............- $694,125 $619,706 $43 ,184 
FR COO oxic oh kidoiesa 22,038 21,840 5,626 
ke . 2 $716,163 $641,547 $48,810 
ON eee, ee ae. 
Discount allowed & interest paid, &c_ 145,841 79,685 8,040 
Income, &c., taxes (estimated)______ 64,576 86,800 9,800 
PE OU Se chad cnvcéebivtiuans $288,694 $475,062 $30,970 
Dividends on preferred stock_______-_ 90 ,000 90,000 90, 
Earnings per share on common stock _ $0.7 $1.92 Nil 
Condensed Consolidated Balance Sheet Spril 30 
Assets— 1937 1936 TAabilities— 1937 1936 
ok es $217,428 $322,780] Notes payable.... $211,662 $1,855,544 
Trade accept. rec. _._.-. 27,896 | Accounts payable. 447,414 399,714 
Notes & accept. rec eee ere Accrued comm’ns, 
x Accts. red., trade 1,179,292 982,586 taxes, &c__._.. 102,498 98,928 
Inventories. ____. 3,282,993 2,785,449/| Fed’l income, &c., 
Accr. storage,misc. taxes (est.)__... 129,293 155,037 
accts. receivable Notes pay., long- 
and deposits _-_ 27,505 15,317 ERT SE ED 2,143,575 149,236 
Accts. rec., officers Res., non-operat’g ------ 47,039 
and employees __ 17,494 6,039|z6% cum, pf. stk. 1,500,000 1,500,000 
Life insurance ____ 34,976 7,842 | Common stock ($1 
Sundry invest’ts.. -..... 500} par value) ____- 280,000 200,000 
y Land, bidgs. and Capital surplus... 710,368 397,510 
equipment. ____ 1,275,258 1,014,461] Surplus__.....__- 637,853 439,159 
Prepd. ins. & oth. 
deferred charges 68,801 68,240 
Brands & tr.-mks., 
OP ale ckenens 11,448 11,058 
UO wenunbed $6,162,664 $5,242,170 ) | eye $6,162,664 $5,242,170 





x After allowance for doubtful accounts of $50,534 in 1937 and $35,359 
in 1936. After allowance for depreciation of $102,142 in 1937 and 
$65,324 in fo36. z Represented by 15,000 no par shares.—V. 144, p. 1949. 


California-Engels Mining Co.—Rights— 

The company on June 23 mailed stockholders a notice stating that th 
could purchase new stock in the ratio of one share for each two shares held, 
at 50 cents a share. The program contemplates addition of 144,340 shares 
to the capital of the company. Registration has been made with the Se- 
curities and Exchange Commission, J. J. Dunlop, Vice-President, said.— 





V. 145, p. 271. 

Canada Northern Power Corp., Ltd.—Larnings— 

12 Months Ended May 31— 1937 1936 
Dy ee a ae ees a $4,700,585 $4,496,842 
Operating and majnternance__._._._......------ 1,878,836 1,719,316 

pS EE Speers: Se at $2,821,748 $2,777,526 


— V. 145, p. 271. 


Canadian Converters Co., Ltd.— Dividend Deferred— 

Directors deferred action on the common dividend due at this time. 
The company stated that this decision was reached in view of the unsatis- 
factory earni and the desire to conserve resources. Tbe company had 
been ying 50 cents quarterly on the common, and the last payment was 
distributed on May 15, last.—V. 145, p. 271. 


Canadian Hydro-Electric Corp., Ltd.— Merger Approved 

At a special meeting of 6% first preferred stockholders of corporation, 
held July 15, the amended plan for absorption of Canadian Hydro-Electric 
Corp. by its subsidiary, Gatineau Power Co., was approved. 

The amended plan provides for the exchange of one share of 5% Gatineau 
Power preferred and 1 % shares of Gatineau Power common for each share of 
Canadian Hydro first preferred; 5.27608 shares of Gatineau Power common 
for each share of Canadian Hydro second preferred, and 12-100 share of 
Gatineau Power common for each share of Canadian Hydrocommon. | 

International Hydro-Electric System holds all of Canadian Hydro’s 
common and second preferred shares. 

The change in the proposal was made by the corporation to meet the 
views of holders of substantial blocks of first preferred shares, including the 
Association of Investment Trusts in England, and several large holders in 
Canada.—V. 145, p. 104. 


Canadian National Ry.— Equip. Trust Certifs. Awarded— 
An issue of $14,300,000 2% % 10-year serial equipment trust certificates 
has been awarded to a syndicate composed of Bank of Montreal, Canadian 
Bank of Commerce; Dominion Securities; Bell, Gouinlock & Co.; A. E. 
eae Wy amare Young Weir & Co.; Mills Spence & Co. and L. G. 
eaubien oO. 


Earnings of System for Week Ended July 7 


9: 193 
Grams epreings..... ..6 snc acnt seis $3,507,111 $3,212,113 
—V. 145, Dp. 271. 


Canadian Wineries, Ltd.— New Directors— 
A. G. Sampson and J. A. Miller were elected to the board of directors, 
altos the positions of F. W. Lee and K. S. McKenzie, K.C.—V. 143, D. 


Increase 
$294,998 


Canal Construction Co.—Larnings— 











e accent : 1936 1935 1934 1933 
ross rev. from construc- 
tion contracts, &c.--- $34,168 $80,571 $146,346 $595,227 
Cost of construction- - ~~ 51,324 341,138 463 327 
Gen. & admin. expenses- 23,170 23,511 ,038 55,034 
Miscellaneous... ..---- Cae. |. asain Cr98 ,910 Cr781 
Depreciation... ...--.--. 23 384 24,000 45,000 45,000 
Sundry deduct. from inc. 20,997 24,735 Pee. waacetee 
DL. wacnckdnene $82 467 $82,536 $195,424 prof$32,648 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks. --- $197 $11,598 | Notes payable- --- $6,400 $6,934 
Notes rec. (trade). --.... 500 | Accounts payable. 15,437 15,002 
Accts. receivable. -.---.- al0,120 | Accruals. ---...... 18,470 9,611 
Inventories -.-.-.- 7,500 12,665; Res. for Fed. inc. 
Other assets. -...--. 5,001 5,192 taxes on accumul. 
b Mach. &equip-. 366,769 412,896 prof. on uncom- 
Prepaid,ins.prem. ------ 201 pleted old con- 
struction contr. 22,500 22,500 
c Conv. pref. stock 
a , ae 400,000 400,000 
d Com.stk.(no par) 77,000 77,000 
DORs anc nce d 160,340 77,873 
TOU. 2 ncctcdis $379,467 $453,174! Totai....._.-- $379,467 $453,174 





a After reserve for losses and sundry debtors of $500. b After reserve 
for depreciation of $359.756 in 1936 and $343,953 in 1935. c Represented 
by 40,000 shares. Represented by 77,000 shares at a stated value of 
$1 per share.—V. 143, p. 1553. 


Capital Administration Co., Ltd.—Report— 

Company reports as of June 30, 1937, net assets of $7,009,201 before 
pon a bank loan of $1,700,000 but after deducting B yr for 
normal Federal income tax on unrealized appreciation. s indicates 
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an asset coverage as of that date of $122.33 a share of $3 preferred stock 
and asset values of $21.32 a share of class A stock and 33 cents a share of 
class B stock outstanding in the hands of the public after provision for 
normal Federal income tax. As of Dec. 31, 1936, net assets, after deducting 
the bank loan, were equivalent to $137.86 a share of preferred stock, $24.61 
a share of class A stock and $1.18 a share of class B stock. 

Income Account 

















6 Mos. End. June 30— 1937 1936 1935 1934 
Interest on bonds-.----- $20,123 $19,870 $63,700 $67 ,261 
STs +s dint ine neo 131,986 124,530 120,103 105.136 

Total income_-_-_-_-..-- $152,109 $144,399 $183 ,803 $172,397 
Interest on 5% debs- -- - 17,575 45,668 85,425 85,425 
Amortization of discount 

and expenses on debs-_ outlet 1,273 3,909 3,909 
General expense______- 9,966 16,630 9,855 9,393 
Gervice fee. ........... 17 567 17,239 17,659 16,293 
i a 6,564 5,73 6,876 7,01 
Unamort. disct. & exps. 

5% dens. calledforred  ---.-- SRG): Seekiisa)) < | Semn 

Net inc. for the period $100,437 $19,377 $60,079 $50 ,367 
Preferred dividends--_- 65,100 ,100 65, 100 97 ,650 
Class A dividends. _-_-_- ARMAS te Pen Oe ~<a CS ES 
Class B dividends- ---.-.- RS A ie na laa as fos alee el 

Bs wee wa eae P $67 ,086 $45,723 $5,021 $47 ,283 

Balance Sheet June 30 

A ssets— 1937 1936 | Liabdiltites— 1937 1936 
ee $382,007 $105,918! Divs. payable---. $40.176 $33,159 
Deposits in foreign BK. loans secured. 1,700,000 2,165,000 

currencies. ---..-. 4,497 4,594 | Reserve for exps., 

Int. & divs. rec__- 31,899 45,492 taxes, &c.....-. 82,077 62,608 
Special deposits for Preferred stock--- 434,000 434,000 

dividends. __.-- “. ix 33,159} c Class A stock.-- -. 405 143,405 
ee, Ser eee: Ooke. = BS Gs cee d Class B stock... ,400 2,400 
b Invest. at cost... 5, 177. i048 5,786,283 | Surplus. .......-.- 3, ost" 963 3,134,873 

WG, . oi weccad $5,637,021 $5,975,447| Total........-- $5,637,021 $5,975,447 





b Market value was $1,494,434 in excess of cost in 1937 and $1,499,014 
in 1936. c Represented by 143,405 shares of $1 par. d Represented 
by 240,000 no-par shares.—V. 144, p. 3499. 


Carbo-Oxygen Co.— Sold— 
See National Cylinder Gas Co., below.—V. 125, p. 100. 


(Philip) Carey Mfg. Co.— Stock Increases Voted— 

At a special meeting held July 12, stockholders voted to amend articles 
of incorporation to allow directors to split company’s stock on basis of five 
shares of no par common for each share of $100 par common now outstand- 
ing. The change is being effected in order to give the stock greater mar- 
ket stability and wider distribution.—V. 145, p. 272. 


Carman & Co., Inc. (& Subs.)—Zarnings— 

















Year Ended. Dec. 31— 1936 1935 1934 1933 
i, SES ere Not Not Not $2,760,771 
Cost , er Reported Reported Reported 2,033,919 
Gross profits on sales. $874,504 $750,532 $703 ,274 $726,851 
Comm. on soap sales, &c 2,791 1,810 1,801 6,836 
Gross profits & comm. $877,295 $752,342 $705,075 $733 ,687 
gen. & admin. exps 709,281 637 ,404 620,286 525,151 
Se rnetscs:  <«assen< «6e0en wenoce 77,818 
Int. paid & miscell. inc 
and deductions, net__ 10,003 16,861 29,889 4,977 
Prov. for Fed. inc. tax-- a22,042 14,758 15,377 10,684 
Wet mretlt...o. 2. 25us $135,970 $83 321 $39,524 $115,057 
a Including surtax on undistributed profits of $2,215. 
Consolidated Balance Sheet Dec. 31 
Aasets— 1936 1935 Liabilities— 1936 1935 
re $97,689 $89,818 | Notes payable_... $175,000 $200,000 
Accts, & notes rec. 650,164 590,369] Accts. payabie_.. 124,558 80,944 
Merch, inventories 679,145 622,165 | Accrued liabilities _ 39,167 14,532 
Value of life insur. a4 for Fed. inc. 
epee 63,236 GB.Seel .- WR. 2 6denkesen- 22,885 14,875 
Prepaid expenses -_ 25,498 26,107 mi... iar contingent 
|». 2 aS a ee 75,000 75,000 
and employees - - 19,789 21,275 | Instalm’t mtge. on 
Other assets _----.- 7,031 7,108 land & buildings -..... 4,037 
Cl. A stk. repurch. 34,168 26,136] Min. int. in cap. 
Cl. B stk. repurch. 5,670 5,670] stock & surplus 
x Fixed assets_._.. 287,549 304,926 of Henry K. 
Invest. in Wecker Davies & Co.Inc 7,501 7,190 
y mal y &equip., y Class A stock... 1,117,382 1,117,382 
UA Le Li 2 it ee A - «a152,982]|z Class B stock... 92,035 192,035 
Expendit. in con- Capital surplus -.- 81,623 80,948 
nection with pat. Earned surplus... 167,544 252,554 
chem. mfg. prof. 32,754 34,681 
Goodwill tr.-mks., 
eae 100,000 100,000 
WH bs ae cick $2,002,695 $2,039,499! Total__._.__-- $2,002,695 $2,039,499 





ex After depreciation of $237.338 in 1936 end $220,759 in 1985. y Rep- 
(no fi by 24,381 shares (m0 3 z Represented by 18» ,814 ‘shares 


a After depreciation of "S17, 440.—V. 144, p 


Carpel Corp.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no py value, payable July 23 to holders of record July 15. 
This compares with 75 cents paid on April 16, last; 50 cents on Jan. 15, 
last; 50 cents on Oct. 15, 1936, and dividends of 40 cents per share dis- 
tributed each three months previously. In ae an extra dividend of 
50 cents was paid on Dec. 19, 1936.—V. 145, p. 


Caribbean Sugar Cac marninge- 














Years End. Sept. 30— 1936 935 1934 1933 
Cane ground, arrobas._. 11,862,456 16 an 988 10,465,340 16,592,128 
hipments of raw sugar & 
by-products (net of 
sugar hedges and com 
missions aceon) . $735,909 $877 ,674 $409,070 $382,679 
Sugar produced and de- 
TE ee GU ewes 52,572 
Total income__-.._.. $735,909 $877 ,674 $409,070 $435,252 
c= of sugar & molasses 
pon ma (before deprec. 

lease amortization) 743,421 894,436 387 ,226 426,324 
Other income and ex- 

SONNE, WIR kis ce cine Cr10,136 Cr2,212 Cr1 426 Cr1 ,783 

Pe ae $2,624 loss$14,549 $23 ,270 $10,711 
Molasses sales (final)... 42,862 59,245 54,677 35,410 
Commercial dept. profit 9,782 12/333 10,261 5,855 
Allowance for or te-off 

of colonos’ accts., net- 2,776 2,324 9,237 25,131 
Other income & expenses 16,19 Dr4.017 Dr60 ,337 Cr59 ,567 
Depreciation._._.....- 116,688 121/289 129,347 131,590 
Interest expense less int. 

Sree 53,899 58,638 52,207 33,942 
Amortisation of peace. 15,079 15,079 15,079 15,079 
Amort. of bond discoun 31,750 31,750 31,750 31,750 

expenses aris 4 

mn bankruptcy pro- 
agit ee Gell pet SN PEE ba, See They OE 27,474 
S LORE. occeteucene $181,125 posers i $209,750 $153 ,724 


x Before deducting interest on bonds un m Feb. 1, 1929; also 


before ucting losses from hurri f 1932-1 ay h te jus in 
1933 and 1984." cane 0 BCT 93. “charged © surplus 
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Losses Restated in Accordance with Supplemental Indenture 
1936 1935 1934 1933 
a. See. $181,125 $176,068 $209,750 $153,724 
Deductions not allowable 
under supplemental 
indenture— 
Amort. of bond exp. 
and discount -- --.- 31,750 31,750 31,750 31,750 
Amort. of leaseholds-_ 15,079 15,079 15,079 15,079 
Net restated losses... $134,295 $129,239 $162,920 $106,895 


Common Stock Less Operating Deficit Years Ended Sept. 30 


soot 1935 1934 1933 
Bal. at beginning of year $883,2 $1,055,668 $1,346,206 $1,583,211 
Loss of bldgs., equip. & 
cane in hurricane of 
Nov. 9, 1932, net of 
insurance collected: 
Buildings and equip-- 
Ce. oi th hahah ae 
Reversing part of Cuban 
tax on interest, set up 
as of Sept. 30, 1934 
Net loss (as above) -.--- 


oF (ee 
176, 068 209,750 153,724 


Balance at end of year $702,151 $883,275 $1,055,668 $1,346,206 


Note—Sept. 30, 1936 balance composed of —Common stock, $3,523,970; 
operating deficit, "$2,821,819, and balance as above, $702,151. 
Balance Sheet Sept. 30 


181,125 











Assets— 1936 1935 Liahilities— 1936 1935 
COR co ctanccdaa $17,311 $31,148 | Notes pay. for pur- 
Accts. rec., collec- chase of colonias -...-- $11,400 
tible currently - - 28,823 23,995| Notes pay. (bags 
Advs. to co onos, of sugar held as 
less allowance for coll., per contra) $114,532 181,405 
doubtful accts - - 71,574 43,769] accts. pay.,current 47,625 46,033 
Admin. cane as Accrued liabilities _ 31,622 26,008 
valued by com- Mortgage payable 50,945 58,846 
pany, net of am- Contingent reserve 5,000 5,000 
ortization.--..-- 352,887 359,466 a for hurricane 
re | eee ee en CO ee eee 1,547 
admin. for crop. 36,846 +2,193 ian povette. due 
Inventories. ..... 373,591 467,541 after Sept ab 4,500 1,950 
Reorgan. expenses 126,107 126,107 | Prior lien notes - 640, ‘000 640,000 
Deferred charges - - 13,548 30,121] lst mtge. 6% bonds 3,282,000 3,282,000 
Slow accounts rec. 5,100 6,781)}7% pref. stock... . 1,500,000 1,500,000 
Property and plant 5,143,344 5,250,271|}yCommonstock.. 702,151 883,275 
Leases, less amort. 55,100 70,179 
Unamortized bond 
disc. & expense. 154,143 185,892 r 
bay SS ES: $6,378,375 $6,637,468! Tota........- $6,378,375 $6,637,468 


157,414 no par shares outstanding (authorized 300,000 shares) less 
operating deficit (as above). 

Notes—Interest on first mortgage bonds is unpaid since Feb. 1, 1929 and 
has not been accrued above for the reason that, under the supplemental 
indenture, it is payable only if earnings after Sept. 30 oe are sufficient. 

No dividends have been S mat on ion 7% preferr .. Under the 

aap poe indenture of 926, no such dividends shall be paid 
wane all unpaid bond {aterest shail have been paid in full to the last Ent. 


date.—V. 142, p. 455; V. 134, p 
Casco Products Corp.—Larnings— 


3 Months Ended May 31— 1937 1936 
Net profit after all charges but before provision for 
padain pat ine ta EAI ads oo Galeccae . Se, Cae 
ar per share on shares cap st 
y Saplaentenalinct, wap Ry 3D $0.46 $0.32 


Gross sales for the month of June, 1937, totaled $303,000, against 
$199,000 in the same month of the preceding year. Total sales for me 
first four months of the current fiscal year aimonaned to $980,000 


$685,000 reported in same period of preceding fiscal year.—V. 145, p. 104, 


(A. M.) Castle & Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 
Net profit after all chgs. 


1937—6 Mos.—1936 


depreciation & taxes.- x$346,477 $139,069 x$644,677 $234, 219 
Shares common stock ~~ 240,000 120,000 240,000 120,000 
Earnings per share_---_- $1.44 $0.79 $2.68 $1.95 


x After deducting surtax on undistributed profits —V. 144, p. 2820. 


Cawthra Apartments, Ltd.— Special Meeting— 

Holders of preferred stock are being notified of a special meeting to be 
held on July 27 at the commesy © head office to authorize the capital 
change already approved by noteholders. See also V. 144, p. 4172. 


Central Ohio Steel Products Co.—Larnings— 


6 Months Ended June 30— 1937 1936 
Net earnings after charges but before normal 
Federal income taxes. .................-... $195,912 x$170,962 


x After nornial Federal income taxes. 


To Pay Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $1, payable Aug. 1 to holders of record July 20. This 
compares with '25 cents paid en May 1 and Feb. 1, last; an extra Gvileee. 
of 25 cents and a regular dividend of 35 cents was paid on Nov. p ASRS: 
and a dividend of 25 cents was paid on Aug. 1, 1936, this latter UE, - 
initial dividend on the $1 par stock.—V. 144, p. 4338. 


Central States Power & Light Corp. (& Subs.)—Earns. 
Consolidated Income Account Year Ended Dec. 31, 1936 





Opineiinns COIR obs oo ohnaekeednd cebnancuceeuseseen $3 643,240 
CT no ae ineeitie aa CES Na Denw owen bane 1,684,294 
EE SELB. SIME LEIA. SLANG LIER LN A Se Tae 244,108 
ee Gee INN os 8 a Co ond ccaccaccnccctiscceccente 280,78 
Peers Cee MRS oc 6 itkde newness cbdbeceneo -astunene 114,917 
TOG dc dcSdebdadewdbeebscbh seokecisiccnsceaskbas 287 ,25 
IE a it shih ee cn cacdhcincaa ee ddieamnand ak a Minka td Wi Mireasetnc te dp OAIANRg ‘eda Gaal $1,031,890 
ING GRGTRTIES TOUR. < .cccaceibkie hoc cccsnnaceusvnsenunnus 54,846 
SE Do tcc teniatupnnds atharakebinsededas $1,086,737 
Fs ee ee ec csncsonendavaagbeaia 1,042,500 
TRGEPONS GEE TEU Co ore one bb bne ddens cstnceccckcesou 17,379 
Amortization of debt discount and expense____..._.-----.-.--- 60,843 
Taxes on interest and other charges ne 15,945 
Rents on undeveloped leases... .........------------------- 18,895 
Minority interest in net income___.........-..-------------- 292 
Oren UG ee i ci ccabbabebbananns $69,118 


Note—No provision made, or believed to be required, for Federal taxes 
on income or undistributed profits. 
Consolidated Earnings for the 12 Months Ended March 31, 1937 





Geeseting SOPs kn 66. Kd ran ebhsvacsswkudidethsanane $3,642,924 
MY armed CR iene ccdconscccesseuboendckuansnchoucseuene 1,690 '972 
IRIN chins ss inka ius as oss elie ibn bid mag aKa ee 237,988 
Provision for retirements and depletion. __........----------- 395,997 
WN 06 ba bcs Reo oko open eee sh «4 denbeemn vase bene 293,104 
PE véinc ence dnhndussdnevent enakekinne neem $1,024,863 
Non-operating income. .. ..« sc atasnnceckccacassscegacanses 51,794 
Crees see ore on. nsw kdgdnncsasenebsodesscsaawewes $1,076,656 

Interest on funded debt_____......------------------------ ,042, 
Interest on unfunded debt__....--------------------------- 16,708 

Amortiz. of debt discount and expense-- ------.-------------- ’ 
Taxes on interest and other charges------------------------- 18,410 

Rents on undeveloped leases_-_-._--------------------------- 4,31 

Minority interest in net income- --------------------------- 287 
$76,407 


Consolidated net loss... . . «...--- aco s cnn n nnn ccccccsceese$ 
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Note—No provision made, or believed to be required for Federal taxes on 
income or undistributed profits. 

In consolidating the statements of income of the Canadian subsidiary 
companies, the Canadian dollar has been considered as equiva:ent to the 
United States dollar. 


Consolidated Balance Sheet Dec. 31, 1936 





Assets— TAabdtlities— 
ee $30,742,234] a Preferred stock. ----.---..- $7,132,000 
RRO a 813,882 | b Common stock.---..------ 4,582,434 
Accounts receivable. - ~~. _--- 429,685 | Capital surplus-_--.--.----- 43,189 
Unbilled utility rev. accrued. 192,857 | Earned (deficit)......------ 2,570,598 
Pa diudbitiweninnes 259,393 | Minority interest in sub -- -- 3, 
Merchandise installments - - - 63,802 | Funded debt. __.---------- 19,500,000 
Miscell. rec. (less reserves) - - 21,243 | Consumers’ deposits ----.-.-.-- 280,240 
Note and account receivable Notes payable (trade) - ----- 44,796 

RIE AA elle te 233,634] Accounts payable------.---- 90,894 
SE 9 to 6 keeneens 2,006 | Accrued liabilities. .......-- 703,752 
Cash deposit for matured int., Other liabilities. .....----- 48,675 

PO a eRe 59,712 | Matured interest,&c(contra) 59,712 
Other deposits............- Bl DUR con eaneonh concen ,112,913 
Deferred charges. -..-...--- 1,196 ,353 | Miscell. unadjusted credits - - 195,753 

i cacackicécluakad es eS er ee $34,027,362 

a Represented by 80,000 shares, no par value, $7 cum. pref. b 40,600, 


no par, shares.—V. 145, p. 272. 


Central Vermont Ry., Inc.—Earnings— 
1937—6 Mos.—1936 























Period End. June 30— 1937—Month—1936 
Railway oper. revenues. $511,145 $494,587 ,347,924 $2,790,405 
Railway oper. expenses. 439 447 478,402 2,735,799 2,734,516 

Net rev. from ry. oper. $71,698 $16,184 $612,124 $55,888 
Railway tax accruals___ 24,357 8,772 145,965 106,227 

Railway oper. income $47,341 $7,412 $466,159 def$50,339 
Hire of equip., rents, &c. 36,648 11,451 234,891 2,974 

Net ry. oper. income. 10,693 def$4,039 $231,268 def$53,313 
Other Pot ln ede ih aka ‘ 2,254 2,500 13,313 12,458 

Income available for 

fixed charges------ $12,947 def$1,539 $244,581 def$40,855 
Fixed c ~ Ry aie 112,744 105,111 651,779 647 ,697 

Deficit, balance... _. $99,797 $106,650 $407,198 $688 ,552 
—VvV. 144, p. 4338. 

Centrifugal Pipe Corp. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 1933 
DN in diven setae os $738,149 5,837 $526,237 $358,660 
Other income_-........- 29,229 18,527 16,497 17,609 

Total income. __.._- $767,378 $464,364 $542,734 $376,269 
Exps. (incl, Fed. taxes) - 163,025 128,170 126,422 85,391 

Profit before providing 

for amort.of patents $604,353 $336,193 $416,313 $290,877 
Shares common stock e 
outstanding (no par) _ 433 ,084 433 ,084 433 ,084 433 ,084 
per share_____ $1.39 $0.77 $0.96 $0.67 
a Balance Sheet Dec. 31 
Assets ~ 1935 j TAabtitttes— 1936 


93) 1935 

x Capital stock - _ ._$2,165,420 $2,165,420 

$71,180 Accounts payahle_ 3, 5,510 
Federal taxes accr_ 80,557 42,883 

1,310,356 


Patents and patent 
righ 











De Lavaud Mfg. DS cians adod 1,193,910 
Corp., 144....- 2,771,892 2,771,892 
Invest., at cost 
and advances to 
Ferric Engineer'g 
Pt titntants .meavew 53,620 
Treas. stock, 176 
shares, at cost... 937 937 
Cash in banks.... 271,025 237,580 
Royalties receiv... 119,419 110,675 
Curr. comm. rec. . 9,482 8,745 
Invests. in market- 
able securities, 
Sivkbasane 285,685 153,092 
, 0 ee $3,559,849 $3,407,724 WOO cséaceee $3,559,849 $3,407.724 


x Represented by 433,084 no par shares stated value $5.—V. 143, p. 3623. 
Century Electric Co.—Earnings— 








Year Ending Dec. 31— 1936 1935 
Gross profit from operation (excl. of depreciation). $1,599,308 $995,975 
Selling, administrative and general expenses. --- ~~. 646,636 559,684 

COORG WOE sick di sadn bdning sce cttons $952,672 $436,291 
Interest expense, amortization of commission on 

mortgage indebtedness, provision for doubtful 

accounts, &c., less rents and sundry other income 145,382 97,795 
TL. ictcGnnceuancagbhancasvonassscee 368,642 259,589 
Provision for income taxes (estimated) .........-.- al00,000 1l, 

Fee EES eh eludes cc deU Ce Sabucadadncaan $338,648 $67 ,907 


a Including $30,000, Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
ok on $60,313 $60,040} Real estate notes 
Accts. receiv. (less (current) ...... $17,500 $25,000 
allowances)._... 643,124 436,007 | Accts. pay. & accr. 
Inventory finished pay. & int. & 
product_...._- 663,139 592,699 general taxes... 265,667 126,131 
Inventory raw an Empl.savings fund 23,669 18,439 
partly finished - 971,517 712,879] Prov. for inc. taxes 
Other assets ----.. 12,724 31,099] (estimated) ._-.. 100,000 11,000 
Casn on dep. wit: Real estate bonds_  §) aes 
a ibib i qeatoren 113,179 ..----| Benefit judgments 73,563 73,563 
Subscr.tocap.stk. -.---- 2,489] Special improve'ts 
a Permanent assets 3,766,807 3,847,941 i * ae 20,658 19,851 
Prepd. exps. and Mtge. indebted... 649,800 757,500 
supply invent -- 57,290 46,689| Series A deb. notes 123,200 # --_-_-- 
Pat’ts, trade-mks., — ere 116,901 124,323 
goodwill. _.-..- 200,001 200,001 | Capital stock ($100 
| eee 4,532,500 4,531,000 
ere. 400,480 243,039 
Fe ee $6,388,094 $5,929,847} Total......-.-- $6,388,094 $5,929,847 





a After reserves for depreciation.—V. 144, p. 4338. 


Century Shares Trust—7o Pay 41-Cent Dividend— 

The directors have declared a dividend of 41 cents per share on the par- 
ticipating shares, payable Aug. 1 to holders of record July 14. This com- 
pares with 35 cents d on Feb. 1, last; as al dividend of 10 cents paid 
on Dec. 24, 1936; 38 cents on Aug. 1, 1936; 45 cents on Feb. 1, 1936; 40 
cents on Aug. 1, 1935, and on Feb. 1, 1935; 37 cents on Aug. 1 and Feb. 1, 
1934, and 3 conte pale on Aug. 1, 1933. 

The current dividend will be paid from the net investment income of the 
trust and does not represent any distribution of realized profits from the 
sale of investments.—V. 144, p. 4173. 


Chain Store Investment Corp.—Common Dividend— 

The directors have declared a dividend of 5 cents share on the com- 
mon stock, payable Aug. 1 to holders of record July 15. An initial dividend 
of like amount was paid on May 1, last.—V. 144, p. 3168. 


Chicago Corp.—Net Assets— 
The company reports for six months ended June 30, 1937, net assets of 
$44,737,826, equivalent to $72.73 a share on 615,091 shares of $3 convertible 


erence stock outstanding, exclusive of 14,450 shares purchased for 
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retirement. After allowing for preference stock at original stated value of 
$50 a share, plus accrued dividends, net asset value amounted to $4.18 a 
share on 3,306,341 shares of common stock. 

This compares with net assets on Dec. 31, 1936, of $49,892,823, equal to 
$79.25 a share on 629,541 shares of er ference stock and $5.57 a share on 
3,303,341 shares of common stock.—V. 144, p. 1432. 


Charis Corp.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Gross profit on sales.... $652,754 $675,183 $669,858 $623 ,413 
Sell. & admin. expenses. 537 ,485 535,039 528,589 465,988 

Net profit on sales... $115,269 $140,144 $141,269 $157,425 
Other trading income--- 31,430 3,511 , 33,727 
Income on investments_ 11,534 13,780 17,378 18,718 

Net profit before taxes $158,233 $187,435 $188,315 $209,870 
Federal income taxes _ -_. 21,017 24,137 24,179 28,857 

Net profit after taxes. $137,216 $163,298 $164,137 $181,013 
Earns. per sh. on 100,000 

shares common stock. $1.37 $1.63 $1.64 $1.81 

Comparative Balance Sheet Jan. 1 

Assets— 1937 1936 Liabilities— 1937 1936 
oO” $139,847 $138,216|Accounts payable. $68,103 $45,655 
Securities invest... 431,214 436,881 | Accrued expenses. 22,484 6,893 
Accts. receivable_-_ 47,162 58,343 | Res. for taxes--- 36,889 31,637 
Other advances... 6,651 14,523 | Capital stock (par 
Inventories __-_-_- 278,417 243,033 EA a ines as arta oe 1,000,000 1,000,000 
y Mach. & fixtures 60,773 64,895 | Surplus......-.--- 199,946 212,818 
y Real estate. --_- 332,661 336,354 
Other assets ---... Sh... mii 
Deferred assets --- 18,765 4,758 

<a $1,327,422 $1,297,003 Total_..---.---$1,327,422 $1,297,003 





Total 
y After depreciation.—V. 143, p. 2045. 
Chicago Electric Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $2_cumul. 
class A stock, no par value, payable July 29 to holders of record July 19. 
A similar distribution was made on Dec. 20, Nov. 7 and on Feb. 1, 1936, 
and May 1 and Feb. 1, 1935, and compares with 50 cents per share paid on 
Sept. 10, March 5 and Jan. 12, 1934, this latter payment being the first 
made on this issue since Jan. 3, 1928, when a regular quarterly dividend of 
50 cents per share was disbursed. 

Accumulations after the payment of the July 29 dividend will amount to 
$11.50 per share.—V. 143, p. 3835. . 


Chicago Flexible Shaft Co.—Earnings— 








Years Ended— Dec. 26, '36 Dec. 28, '35 Dec. 29, '34 
Profits from operations -........--- $1,669,922 $1,103,791 $596,199 
Provision for depreciation. -...-.--.-- 116,832 116,280 132,375 
Maintenance, repairs and replace- 

mane Xs tools, we. sidsbene aes 232,015 170,044 128,199 
Real estate, perso roperty an 

other general — 40,287 26,305 10,086 
Federal unemployment tax_...----- Rn...) eee’. 2° egal 
NS he etek dhe nk awaken 30,408 12,568 8,494 
ok ~ from ont oy Re $1,233,579 $778,591 $317,042 

er income (incl. int. 

ENT NS 43,741 28,223 26 366 

RE eee ee ea $1,277,321 $806,815 $343 ,408 
Miscellaneous deduction........--- ABBE Rg tomcat igs chests ssid 


Provision for Federal taxes.-------- 2260,762 138,500 54,049 
Profit and income of parent com- 
company for the year__._...--. 
Profits of foreign subs. for the year 
at average of U. 8S. rate of Austra- 





$1,012,825 $668,315 $289,358 





lian and Canadian exchange- ----- 94,354 x64 ,220 x78,681 
Combined profit and income of 
parent and subsidiaries... .---- $1,107,179 $732,535 $368,040 
Dividends doctored and ror 1,684 287,811 179,882 
Earnings. per share on y shs. 
(par $5) enpitel e600. ..<.-...... y$6.15 $4.07 $2.04 


x After provision for United States income taxes thereon. y 179,907 ~ 








in | rag z Includes $68,000 provision for Federal] surtax on undistribu 
profits. 
Balance Sheet 

Assets— Dec. 26, '36 Dec. 28,'351 Liabdilities— Dec. 26,'36 Dec.28,’35 
Cn doccnen sient $1,018,774 $1,027,506| Accounts payable. $364,746 $189,816 
Accts.receivable.. 921,430 652,451] Miscell. accr. liab. 157,968 136,711 
Inventories - ....- 969,129 671,974) Reserves_.......-. 133,500 134,750 
Claims agst. closed Res. for Fed. taxs 284,550 138,352 

Pe 524 861|x Capital stock... 899,629 898,792 
Due from Cooper- | ke 2,495,877 1,997,435 

Stewart Engi- 

neering Co., Ltd 72,336 39,498 
Adv. toemploy. for 

pur. of co's. cap. 

stock pledged as 

collateral. ...-. : Soe | oeeacee 
Inv. in & advs. to 

wholly owned 

foreign subs.... 514,927 393,137 
y Land, buil 

machinery - - ---. 776,756 675,812 
Deferred charges. 39,426 34,615 

TOR. vice cece $4,336,271 $3,495,856! Total_.....--- $4,336,271 $3,495,856 





x After deducting cost of 118 shares (par $5 each) held in t 
amounting to $1,208 in 1935 and 93 shares amounting to $371 in 1936. 


y After reserve for depreciation.—V. 144, p. 1432. 


Chicago Yellow Cab Co.— Dividend Halved— 
Tbe directors have declared a dividend of 25 cents per share on the 











common stock, no par value, payable Sept. 1 to holders of record Aug. 20. 
This compares with dividends of 50 cents per share paid each quarter from 
June 1, 1936, to and including June 1 last; 25 cents paid each t months 
from Dec. 1, 1932, to and inclu March 2, 1936; 50 cents paid on oaee: 1 
June 1, and March 1, 1932, and dividends of 25 cents per share distributed 
each month from April 1, 1928 to Dec. 1, 1931, inclusive. 

Period End, June30— 1937—3 Mos.—1936— 1937—6 Mos.—1936 
Net profit after deprec., 

Federal taxes, &c-_~_-_- $66,268 $123,824 loss$29,534 $295,487 
Earns. per sh. on 300, 

no-par shs. cap. stock. $0.22 $0.41 Nil $0.98 
—V. 144, p. 4000. 

Chicago Railway Equipment Co.—£arnings— 

Calendar Years— 1936 1935 1934 1933 
x Operating profit... . z586,311 2$109,011 2$166,290 yloss$65,935 
De OEE Se ,000 100,000 100,000 50,000 
Federal] & State inc. taxes 80,456  ...... J odpeda 

Net profit..........-. 5,855 9,011 1,290 1oss$115,935 
Preferred dividends---.- #130 08S be a stam ” Smeal serie t hoe eee 

Surplus -_-....-....-.. def$25,127 $9,011 $61,290 def$115,935 
Previous surplus_-.----- 105,575 96,563 35,274 107,878 
Amt. to surp. in 

respect of divs. cred. 

in prior yrs. to invest. 

ee ey ee? ee 43,331 

Balance, surplus. --.-.- $80,448 $105,575 $96,563 $35,273 


x After deducting manufacturing, selli and administrative expenses. 
After cotenine income from tavesiments. z After including income from 
vestments. 
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Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
(eee $117,431 $243,055) Acc’ts payable_... $147,967 $83,346 
Investments --..--. 847,445 816,257 | Accrued taxes. -.-_- 41,849 31,233 
Notes & accts.rec. 494,289 72z353,885) Accr. wages & com 32,762 23,219 
Inventories - - - . - - 1,051,541 916,336 | Accr. royalties, &c 2,684 5,171 
x Land, bldgs. ma- | Dividends unpaid- 102 102 
chin’y, plant,&c 1,100,059 1,121,827)| Reserve for taxes. ee See 
Other assets. -..-- 1,897 15,7390 | Preferred stock... 2,475,000 2,475,000 
Patterns, &c.__-- 26,468 26,468 | Common stock... 1,498,400 1,498,400 
Goodwill & patents 766,757 766,757 | Capital surplus - -- 60,496 60,496 
Deferred charges. -_ 19,707 19,133 | y Earned surplus -- 77,353 102,480 
ai Mae ayer et $4,425,594 $4,279,448 Se $4,425,594 $4,279,448 





After deducting reserve for depreciation of $2,583,844 in 1936 and 
$2, 514 ,605 in 1935. y After deducting cost of 490 shares of preferred stock 


in treasury. z Accounts receivable only.—V. 144, p. 400 
Chilton Co. (Formerly United Publishers Corp.)— 
Earnings— 


1933 


Calendar Years— 1936 
$2,613,038 
34,667 


Services and printing... $3,689,176 
Rentals and miscell - - - - - 
Interest, discount & in- 


1935 1934 
$3,408,995 $2,988,960 











vestment earnings. --- 16,511 23,251 18,599 14,490 
Total income--_-_-_-.-- $3,705,687 $3,432,246 $3,007,559 $2,662,195 
Operating expenses- ---- 3, 396, 776 3,198,881 2,863 ,263 2,672,594 
Interest paid. ........-. 15,257 27 726 35,188 40,157 
Provision for taxes... - 58, 720 46,183 11,752 27,614 
Net profitfromoper.. $234,934 $159,456 $97,356 loss$78,170 
Cash divs. paid.....__- DE to ERT eet; . Fae 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabtlities— 
GE. oo nthe wbnweuthiens $341,526 | Dividend pay., Jan. 15,1937_. $41,827 
b Accounts & notes receivable. 338,412] Accounts payable--......--.- 72,944 
c Inventories at cost -------- RE Se LS 6b bbs ekbsuseueecns 158,737 
Cash surrender value of life in- Due to associated companies _ 15,955 
surance policies. .........- 62,905] Mortgage upon real estate— 
Post office deposits. --.....-- 3,475 3 |. oe 150,000 
Purchase money notes rec. Deferred income. -__..------ 2,501 
secured maturing more than Reserve for unfilled subscrip- 
one year from date-_-_------ 3,333 SSS Maa Cactauechnbonne 183,848 
Miscell. deposits & securities; Reserve for contingencies - - - - - 177,990 
eee 49,654 | Common stock (par $10) __--- 4,424,080 
Advances to employees (less Stock in treasury .......----. Dr241,400 
YS ee A BGP PUN a as cc ccadeneanscusess JL 
Prepaid expenses & deferred 
SE ais) el thie thd cps oir 14,230 
Accounts with associated com- 
oT Se en 848,663 
2. ee 804,677 
Publications, subscription lists, 
stil d usd eset tien dts ataes ol 3,443,212 
WN on ce caint owen e wat See? “Sn... wcadeantanacease $6,068,300 


a After reserve for depreciation of $782,618. b Less reserve of $75,920. 
c Less reserve of $23,424. 

Note—The balance sheet gives effect to a plan for reorganization of the 
company approved by the stockholders on March 31, 1936, providing for 
the authorization of 500,000 shares of common stock of a $10 par value 
and the issuance of 442,408 shares in exchange for all of the old $100 par 
value preferred stock and no par value common stock then outstanding 
and providing for the cancellation of all arrearages in dividends. Of the 
old preferred stock, 828 shares had not been submitted for exchange pur- 
suant to the plan for reorganization at Dec. 31, 1936. Since that date 750 
of the 828 shares have been exchanged, leaving 78 shares still to be ex- 
changed.—V. 145, p. 274. 


Colonial Ice Co.—Earnings— 


Calendar Years— 36 1935 1934 1933 























19 
Total revenue. .-_...--- $1,035,124 $986,467 $1,018,884 $965,057 
rr 692,531 673 ,972 691,04 489 

aintenance.......... 60,740 65,300 74,533 61,6 
| See ae 35,690 988 32,716 32,444 
Interest on 6% gold notes -..--.-  «.----- ,190 7,608 
Other interest _.__..--- 2,843 876 560 643 
Amortiz. of disc. on 6% 

ERENT Se ee ee ee 81 576 
Amortiz. of organization 

eS ae 2,200 955 ate, (yore oneek 
Provision for retirement 

and replacement -_--- 60,000 60,000 55,000 55,000 
Prov. for Fed. inc. taxes 13,831 14,641 iene CL wanes 

Net income.-_..._--- $167,289 $136,734 $150,009 $125,611 
Earned surplus at end 

Frecntins | Sepa 202,938 177,669 88,342 31,847 
ust. of res. for un- 

collectible accounts...  §$-----. Se ists weteetn)'«) . eee 
eee to — = 

plant, prop. equip- 

ete ents! ceeiek:  eabawe - \ieemtbes Dr15,521 
Adjust. for accr. divs. on 

AS ET ons — 
i rere. asence. - < teakesd 
Divs. on cum, pf. stocks 54,511 63,612 61 539 x52,750 
Due on common stock-- 75,000 See... anctes- gecane 

on foreclosure of 

mortgage receivable- - Ss) ai aeeene es Co) eclaetiatiec  - . aaeeentem 
Prov. for Fed. inc. taxes, 

prior years........--. Cr6,444 Ro eet eT ae 

Earned surplus at end 

ee ee $242,453 $202,938 $177,668 $88,342 

x Accrued in 1933, paid in 1934. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop. & eq_$1, a 273 $1,828.611] Curr. & accr. liabs $116,094 $152,783 
CAG weink wanen’ 143,45 140,288} Note payable, due 
Notes & accts. rec 64,592 83,432 after one year-- 14,411 4,519 
Acer. storage chgs. Reserves_.--.--- 266,168 229,581 

receivable - - -- -- 23,549 67,941| Unearned cold stor- 

Accr. int. receiv’le 228 424 age revenue---. 9,692 28,678 

Inventories _..-..- 4,483 22,355 | Pref. stock..-..-.. 896,100 896,100 

Other assets ___--. 6,077 17,805} Common stock... 300,000 300,000 

Cash inclosed bks. ------ 591/ Capital surplus... 270,000 270,000 
Prepd. exps. & def. Surpl. arising from 
GOATEE. <cccace 22,452 19,339 res. of series B 

pref. stock._.-- 96,187 96,187 

Earned surplus... 242,453 202,937 

WOR vccéadbiia $2,211,106 $2,180,787 TR os wcitintinn $2,211,106 $2,180,787 

—V. 143, p. 2203. 
Columbia Brewing Co.—E£arnings— 

Years Ended Dec. 31— ine 1935 1934 
Gross profit from operations_ —_-_-_--- $484,597 $409,784 $295,595 
Selling, delivery, admin. & gen. exp-_- 342, 959 288 ,339 226,961 

Profit before deprec., bad debts, & 

I awe $141,638 $121,445 $68 ,633 
Depreciation on fixed assets_......-- 54,311 43,317 ,0O11 
Provision for bad debts_..........-- 18,030 17,857 12,920 
Prem. paid in the retire. of debs_—-~- 12,500 tthe ils tase a 
Federal and State income taxes_-_-_--- 10,077 9,422 3,700 

Net income for year_.........-.-. $46,019 $50,848 $19,002 


Financial Chronicle 
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Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash in bank and Accounts payable. $34,028 $35,247 
wkg.fd.onhand $75,872 $80,607 | Note payable- -- -- 50,000 25,000 
ec Accts. receivable 57,745 47,025| Trade accepts. pay ------ 1,799 
Inventories - - - - - - 77.347 78,693 | Accrued expenses, 
pS RES S RTS 32,500 32,500] inel. income tax. 22,805 17,318 
b Bidgs., mach’y, d Collat. sees. debs 50,000 100,000 
equip & contain 555,370 567,704| Cap. stock (par$5) 500,000 500,000 
Formulae, tr’marks 152,465 131,446 
and trade names 1 
Other assets _ ~~... 10,465 4,280 
. eer $809,299 $810,810 ae $809,299 $810,810 
b After depreciation of $129,294 in 1936 and $76,328 in 1935. ¢ After 


reserves. d Collateralled by the company's promissory demand note 
payable of $125, cou, secured by a first mortgage on its real estate, and equip- 
ment.—V. 143, p. 4148. 


Colt’s Patent Fire Arms Mfg. Co.—Earnings— 


Calendar Years— 1936 1935 1934 
Net income after deprec. & taxreserve $825,653 $562,285 $577 ,823 
pi ES EE re 485,393 338,779 290,362 
Earns. per share on 200,000 shs. of 

capital stock ($25 par)......-..-. $4.13 $2.81 $2.89 

Balance Sheet Jan. 1 

Assets— 1937 1936 Liabilities— 1937 1936 

Plant incl. real Capital stock --._. $5,000,000 $5,000,000 


est., bldgs., ma- Accts. pay. & accr 








chin'y & equip..$2,953,789 $2,765,326 TE innin serene 232,106 25,100 
Inventories ---.... 3,068,357 2,870,705} Accrued Fed. & 
Accts.receivable.. 473,071 574,141 State taxes. .... 207,529 92,000 
Cash & investm’ts 3,145,290 2,767,071] Surplus_.-....-.- 4,214,298 3,868,239 
Def'd chgs. prepd_ 13,426 8,095 

ere $9,653,933 $8,985,340] Total........- $9,653,933 $8,985,340 


—V. 144, p. 3493. 
Columbia Oil & Gasoline Corp. (& Subs.)—Report 


Consolidated Income Account for Years Ended Dec. 31 
1936 1935 1934 














1933x 
Gross oper. inc. (excl. 
inter-co. sales): 
Oil__Whoiesale Eaten ao $1,734,717 $1,649,044 $1,847,223 $1,178,888 
Gasoline—Wholesale - 1,501,139 1,092,135 936,105 865,681 
Retail gasoline, gas & 
miscellaneous. - ~~ ~~ 1,462,936 2,217,256 2,017,629 1,773,628 
Total gross oper. inc._. $4,698,792 $4,958,434 $4,800,957 $3,818,198 
Costs, oper. & gen. exp_ 830,397 2,801,524 2,599,642 2,245,460 
Prov. for retirements & 
GOING. 2.56 ccescs 625,468 675,255 621,101 551,161 
TE ok cc ceaaumesvecs 2z229,739 205,855 218,309 166,995 
Operating income___. $1,013,187 $1,275,800 $1,361,905 $854,581 
Non-oper. income__._-- 250,941 1,129,036 873,761 1,476,341 
* Inc. before int. charges $1,264,128 $2,404,836 $2,235,667 $2,330,922 
Interest charges... .- 864 64,174 2,086,349 2,123,459 2,118,912 
Net inc. for the year_. $399,954 y$318,487 y$112,208 y$212,010 
x Figures restated in present form for comparative purposes. y The 


corporation’s proportion (50%) of the net losses of Panhandle nites 
Pipe Line Co. and subsidiary companies of $163,027 in 1935, $436,003 in 
1934 was absorbed by reduction in interest income to the amount ‘earned 
by the company; in 1933 the net loss $651,058 was charged to surplus. 
z Includes $13,233 surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31, 1936 





Assets— Liabilities— 
b Prop., plant & equipment_$35,349,291 | a Non-cum. partic. pref. stk. 
Invest. in Panhandle Eastern ee ee $34,087,500 
Wale SE Cec dnescccees 22,704,395 | Com. ($1 par) stock... ---- 2,336,826 
CON 6s tte ataenescetcs 454,090 | 20-year debs. due Feb. 1, 56. 20, 600, ‘000 
Notes receivable. ........-. 7,301 | Notes payable. -......-.--.. 300,000 
c Accounts receivable ---.-.-- 346,568 | Accounts payable-_.-.-.---. 254.136 
PC Se 402,577 | Accrued interest payable-.-.. 261,322 
ll, eee 40,781 | Accrued taxes... ........... 239,031 
Organization expense-_ .--.-- 122,345 | Other accrued liabilities... .. 5,049 
Advs. for develop. of acreage- 2 it eae 671,375 
Other deferred charges - --_-_-_- DRT acudckonnstanvekeee 750,485 
SOOM. ccdcesssctecansid eee ees °° WOR ck cc ckecesuessseed $59,505,724 
a Represented by 400,000 shares. b After reserves for retirements and 
cevleon ots. i ,681,542. ec After reserve for doubtful accounts of $28 ,468.— 
° » D. ° 


Columbia Pictures Corp.—Listing A pproved— 
The New York Curb Exchange has approved for listing 10,342 additional 
— ~ name stock, no par, upon official notice of issuance.—V. 
Dp. 


Combustion Engineering Ce., Inc. (& Subs.)—Earns. 
1936 











Calendar Years— 1935 1934 
Gross profit om eale®........<.-<s<<<« Not $848 ,469 45,046 
Selling, gen. & admin. exps. and prov. 

for doubtful accounts. _......- -- Reported 1,260,034 1,184,382 

Net loss from operations... -- $1,275 $411,564 $739,335 
Other inc. (less miscell. deductions) ~~ 47 ,399 79,917 39,314 

Net loss before Federal income tax - $46,124 $331,647 $700,021 
Provision for depreciation. _.......- Bene. > peltebe b> wdeaee 
Interest on funded debt ........._ - 118 yet enname |) 4) ti atieeiee 
Other interest charges. ............. Ol | ae Sees 
Provision for Federal income tax__-- 16, w18 a chaeavile 3,061 

eet WOR... o capeudabeuatas sees $324,612 $331,647 $703 ,082 


Note—Costs and expenses include provision for depreciation on plant 
and equipment in the amount of $214,145 in 1935 and $209,605 in 1934. 


Consolidated Balance Sheet Dec. 31 ' 








Assets— 936 1935 
Ds 6 dos oeule m4 ce ad ende ome we $750,659 $765,293 
DEBTRUADS SHOUT. ..... «nu ds kotcke Kab weecceone 3,0 19,994 
Se bk 6 anus hein es geass den ier eno w mee 2,174,518 1,238,039 
oe , SSR Oe ree hein ORs 2,559,972 1,560,291 
CO OS i ah a es 21,535 168,636 
Prepaid expenses and deferred charges-_--....---- 133,575 67,822 
b Property, plant and pe aw re gs! IS ae 2,810,279  2,724;560 
Patents, trade-marks and goodwill__......._---- 

WOM tir ews ok kak eten whi ee mean $8,453,557 $6,744,638 

Liabilities— 

Due to the Superhenter NS EE a a ae 1,560,092 21,764 
TEGO QO bo odd debs cts Dccdvevabiocauae 566,767 242,227 
Accr. wages, comunslaieien State & local taxes, &c- 290,025 155,874 
Provision for current income taxes....-..------- 16,192 

Advance payments by customers___.--_-._._-_-- 83,993 47,117 
Reserve for losses on installation contracts in 

progress, and additional costs on completed con- 

WRG i ee Sih eh ee eG Yo ebeeat filles 21,684 5,000 
pO, OR eat TE AS Pe 3,812,000 3,823,000 
Reserve for contingencies___...._...-.----------- 80,423 99,895 
Minority interest in capital stock deficit of sub- 

sidiary companies consolidated herein___....-- 89,501 92,248 
Capital stock (par $1) ............ 2... .---eee 151,055 150,613 
Ce ME oe hn a us a didndeadoiene 3,250,079 3,250,079 
BREE CR hos osc k biden bin Uddecnddekodawa 1,468,254 1,143,641 

We wad dada sdiwie nus sh cue eeemababe $8,453,557 $6,744,638 


a After unearned billings on installation contracts and reserve for bad 
debts and allowances. b After reserve for a sia of $3,147, 147 in 


1935 and $3,290,020 in 1936.—V. 143, p. 
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Columbia Broadcasting System, Inc.—June Time Sales 
Time sales on the Columbia Broadcasting System network for June 
totaled $2,476,576, an increase of 64.8% over the like month a year ago, 


when time sales aggregated $1,502,768. 
& Cumulative total for first six months of 1937 was $14,803,265, an increase 


of 32.3% over the $11,185,775 time sales reported for first six months of 
1936.—V. 145, p. 106. 


Commonwealth Securities, Inc.—Zarnings— 





Calendar Years— 1936 1935 1934 1933. 
Income from divs. & int. «$81,670 x$21,652 $21,735 $36,498 
P| Ea ee oe 14,186 24,427 32,356 85,599 
General expenses -- ~~~ -- 34,299 33,422 29,728 38,351 

Loss before security 

transactions __-_-__-- prof$33,185 $36,197 $40,350 $87,451 


x Includes income from put and call transactions of $5,206 in 1936 and 
$2,525 in 1935. 

Note—No provision has been made for Federal taxes for the year 1936 
as the corporation has allowable deductions sufficient to exempt its income 
from normal Federal tax and surtax on undistributed earnings. 

Balance Sheet Dec. 31 


1936 1935 








Assets— 1936 1935 Liabilities— 

Ceictetesensese $186,278 $74,136} Notes payable to 

a Investments___. 4,328,005 2,985,675 banks (secured). $200,000 $450,188 
Prepaid int., &c_. 1,876 2,201; Accounts payable 

& accrued taxes_ 4,625 3,578 

Unpaidsynd.com. = -.---- 90,464 

6% preferred stock 7,686,000 8,038,600 

b Common stock. 318,428 318,449 

cbs es conce 3,692,892 6,039,266 

a $4,516,160 $3,062,013; Total.......--. $4,516,160 $3,062,013 





a After deducting reserves of $2,448,930 in 1936 and $5,592,044 in 1935. 
b Represented by 318,428 no par shares.—V. 143, p. 2204. 


Community Public Service Co.— Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
both payable Aug. 2 to holders of record July 20. Similar payments were 
made on May 1 and Feb. 1, last. A special dividend of $1 was paid on 
Nov. 2, 1936.—V. 144, p. 3494. 


Compressed Industrial Gases, Inc. (& Subs.)—JLZarns. 

















Calendar Years— 1936 1935 1934 
Cl Oe a7 $2,442,941 $1,708,031 $1,046,054 
Fane OF GRE csc cdcdsawatladbces ae 1,267 ,367 807,289 480,278 

CE INS fs ne bcbciiin cen ennd $1,175,574 $900,742 $565,775 
Other operating income ..-....---- 76,644 64,604 67, 

Total operating profit..........-- $1,252,218 $965,346 $632,825 
Sell., distributing & adminis. expenses 853,275 633 ,784 396,673 

Net operating profit. ............ $398 ,943 $331,562 $236,152 
OEE BE. 555, pctheéenaduuidaneet Cr49,706 Cr21,245 Cr12,707 
ee REI 10,358 1,712 1,595 
Prov. for Fed. & State income taxes-_ a82,468 60,276 39,643 

ers sede ese ag Oe $355,823 $290,818 $207 ,620 
Deprec. incl. in above costs & exps_. 144,169 115,187 80,293 
pS SRR NE eae 03,312 PF ala ea 
Shares capital stock outstanding~ —..-- 150,755 76,398 53,810 
pS a $2.36 $3.81 $3.86 


a Includes $5,097 provision for Federal surtax on undistributed profits. 
b In addition to the cash dividends a stock dividend of 60% was distributed 
to stockholders of record Aug. 1, 1936. 

Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilittes— 1936 1935 
CS ba boanare $286,411 $225,168] Accounts payable. $206,910 $110,117 
Marketable secur. 150 5,200 | Accr salaries, wages 
a Notes and accts. and commissions 6,423 2,067 

receivable --...- 465,805 310,698] Accr’d cap. stock, 

Inventories... ... 48,454 105,230} State and local 
Aocr. int. recelv.. ...... Bape Wasscnceaue 35,046 11,056 
Def'd & prepd.chgs 45,056 26,173} Accrued interest... -..... 19 
Inv. in Nat. Cyl Prov. for Fed. and 
Gas Co., Pacific State inc. taxes. 70,031 71,071 
nen 0s abi 409,15. -.----|Dep., def’d rental 
Other assets. ...-. 10,778 9,004} & unearned int_ 4,932 3,712 
Security investm’'ts Due to trustees for 
at cost).....-- 3,283 3,859] former stkhids.of 
b Land, bidgs Welders Sup.Co~ -.--.-. 13,185 
equipment... _- 1,607,321 1,177,318! Res. for conting-- 7,500 7,500 
i hone mdse tne 1 lj|c Capital stock... 753,775 381,990 
Capital surplus... 1,468,803 881,998 
Earned surplus... 522,994 470,981 
Bet cocteece $3,076,415 $1,953,697! Total_......-- $3,076,415 $1,953,697 





a After allowance for doubtful notes and accounts of $48,893 in 1936 
and $45,233 in 1935. b After allowance for depreciation of $1,481,834 in 
1935 and $1,474,289 in 1936. c Represented * 76,398 no shares 
after deduct 3,509 shares held in treasury in 1935 and 150,755 shares 


in 1936.—V. 145, p. 106 
Coniagas Mines, Ltd. (& Subs.)—Zarnings— 




















Calendar Years— 1936 1935 1934 1933 
Int. & divs. on invest_-- $45,603 $36,998 $40,899 $47,966 
Profit on sale ofsecurities §...... 118,744 we.” enews 
Profit on sale of capital 

Di esitctadebwecn babane 454 ee eee 
sot spe) Sy > epee ee oes 
Other income-_-_-_....._- 640 742 843 1,904 

Total income.______- $46,243 $156,938 $101,638 $49,870 

, adm., investiga’n, 
c., expenses._..__.. 86,354 76,487 57,859 82,604 
INGe ee OEP OE NO.. = ln eaee , | encume.  ° auweae 5,722 

Net profit._.....- - 1088$40,11 451 3,779 loss$38,456 
Previous surplus....-~- esas «1704236 | «145868 Ieee one 
Int. of minor, in subs-_-- Dr 43 164 
Real. on sale of secur. for 

year, less amounts 

written off invest... Ce: |; aac. -\ seasteaibin, Sy nakt ee eem 

Total surplus_..._._- $2,072,803 $1,784,730 $1,800,063 $1,857,349 
Dividend payable-_--_-_-__ 95,788 95,7 95,788 95,790 
Gener surplus deduct'ns” cance | ecusae 3 ‘ 

Surplus, Dec. 31_-_.-- $1,977,016 $1,688,943 $1,704,236 $1,756,265 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Mining properties. $21,991 $10) y Capital stock... $25,192 $25,192 
Real estate, bidgs., Int. of minority 

equipment, &c_ 11,613 11,496] shareholders --- 175 164 
Investments ..._. 1,737,695 1,641,753] Accounts payable. 23,178 4,552 
Gea wewetacacé 288,243 110,218 | Dividends payable 95,788 95,788 
Accts. receivable. 61,806 51,162] Profit & loss acct. 1,977,016 1,688,943 

USNs pcande sz $2,121,348 $1,814,640 Wie stexseaan $2,121,348 $1,814,640 





y Represented by 766,300 shares of $5 par value and after amortization 
of mining properties of $3,806,308.—V. 143. p. 2204. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore— 7 enders— 


Holders of first refunding mortgage sinking fund bonds, series K, 334%, 
due Nov. 1, 1964; series L, 334%, due May 1, 1960; series M, B49 Mies 
July 1, 1965, and series N, 314%, due Dec. 1, 1971, are being advised that 

he Bankers Trust Co., trustee, invites sealed written proposals to be 


t 
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received at its Corporate Trust Department, 16 Wall St., New York City, 
on or before 3 o'clock p. m., Daylight Saving Time, Aug. 2, 1937, for the 
sale of bonds of the above issue, of any one or more of the above series. 
Proposals should state the amount and price of bonds offered of each series, 
which amount may, however, be stated as all or any of a specified amount 
or as any amount within specified limits. The prices at which any bonds 
are offered should be aeatel ta dollars (or percentage of principal amount) 
plus accrued interest, and must not exceed the following redemption prices 
of the respective series: series K, 105%; series L, 106%; series M, 106%; 
series N, 108144%. On or before Aug. 5, 1937, the trustee will mail notices 
of acceptance of any proposals to the addresses stated on such proposals. 
There will be available for the purchase of such bonds the sum of $588,- 


208.05.—V. 145, p. 106. 
Connecticut Gas & Coke Securities Co.—EZarnings— 


Calendar Years— 1936 1935 
Income—Dividends— 

New Haven Gas Light Co. (subs.)_---.-----.-- $493 ,040 $506,735 

py EO eae rere 47,248 52,497 





$559,233 
3,123 











OEE NE RELL IS ENE EER AEE LCL 
Provision for Federal and State taxes.......----- 12,636 3 
Teens Ok WORE POTVORIO. a6 ons ccccncoscctiusle)) nas 4,929 

I ii cudnt atainicaubadinnin dei $524,930 $550,815 
Cas I NS Pe oe. a acasnmindua 11,789 57,965 
Advances from the U. G. I. Co. under agreement 

GOURE BENGE By FEO d cn edawann oovandh enbeane Se .. oa 

SE lk, Ein coe cinched dh buie edie itm eneee $601,720 $608,780 
PS, ETI. nce cntene cechencensntas= 596,991 596,991 

$4,729 $11,789 


Note—The above figures do not include interest on loans obtained during 
1935 from the United Gas Improvement Co., which loans remain out- 
standing Dec. 31, 1936 in the amount of $171,173. Interest on loans from 
others, repaid during 1935, is included. 1935 figures restated for com- 








parative purposes. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Liabilities— $ s 
Investments .-..-- 15,316,330 15,316,330 | aCapital stock..-15,134,792 15,134,792 
Gt cebardenwa. 156,149 151,444! Loans payable.... 171,173 171,173 
Deferred charges. 400 350| Accounts payable j 
(affil. company) 100 111 
Dividiend payable 149,248 149,248 
Accrued taxes, &c. 12,836 1,01 
Earned surplus--- 4,729 11,789 
WOME bib cto dnt 15,472,879 15,468,124) Total.......-- 15,472,879 15,468,124 





a Represented by 198,997 shares of no par, pref. stock and 299,498 shs. 
of no par common stock.—V. 138, p. 4294. 


Consolidated Mining & Smelting Co. of Canada— 

















Production— 
Period End. June 30— 1937—3 Months—1936 1937—6 Mos.—1936 
PROM duiiceda daex 50,515 46,100 106,419 90.942 
Zinc—tons_.......---- 3. 31,160 65,266 59,062 
Copper—tons......... 0 ee ae | hee ee 
Gold—ounces--....--- 11,901 14,740 25,846 36,157 
Sliver—ounces......-.. 2,332'562 2,162,690 4,911,243 4,578,939 
—V. 145, Pp. 275. 
Consolidated Retail Stores, Inc.—Sales— 
Month of— 1937 1936 1935 1934 
snddvdbbneesiind 554,392 $552,326 $517 ,572 $494,434 
im sot Sbovdeoosades +00 B84 639,861 142 515,089 
SOE: 6 ncnsdsbscbioue 1,066,853 826,186 759,365 849,202 
BES phdccatadsdedaee 757 ,283 736,425 717,350 606,439 
Mls Sic curvcsdbsedene 767,512 750,226 672,696 688,832 
FO ois hin ees ouw 632,616 597 ,747 545,988 498,125 
—V. 145, p. 276. 
Coronet Phosphate Co.—Annual Report— 
Calendar Years— 1936 1935 1934 1933 
dee "7 <r ee $448,620 $563 ,256 $645,553 $442,604 
a........- = : 84,390 104,296 30,380 
Previous surplus. ...-.-. 175,743 241,353 299,557 451,473 
Total surplus_....-.-- $230,332 $325,743 $403,853 $481,853 
i - sale of Pe ay OO iMate. tenes °§ijanegae 57,296 
. declared dur 
aaa cadatooast ee’ 400,000 «150,000 +~—s-: 162,500 —«-125,000 
Surplus, Dec. 31----- $130,332 $175,743 $241,353 $299,557 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
Phosphate lands-_-$1,362,054 $1,383,980} Capital stock... -- $2,500,000 $2,500,000 
Plant equipment... 445,897 509,416 | Surplus....-....-. 130,832 175,743 
Cash in hand & Accounts payable. 9,380 16,483 
ici Ge tawes 336,859 473,512 | Reserve for Federal 
U.S. Govt.securs. 200,860 100,343} income tax..-.-.-. 13,250 13,472 
Accr. int. on sec... 8 86 saeee Res. for div. pay... 25,000 37,500 
Accts. receivable -~ 39,748 98,782] Accrued wages... n° Tees 
Notes rec. for land 5,840 5,287 | Deferred credit... ORES © sackae 
Inventories -_..-- 302,377 160,136 | Res. for cost of dry- 
Deferred assets. -- 9,915 11,742] ing phosphate-.- 190800 ~ “csescue 
WOR. cwecnswe $2,703,997 $2,743,199' Total........ $2,703,997 $2,743,199 


Capital Stock Reduced— 
Stockholders at a meeting held on Feb. 1, last, voted to reduce 


com- 
ny’s capital stock to $1,250,000 by reducing the value of the 25,000 
Patatanding shares from $100 to $50 per shase.—V I: » Pp. 1814. 


Crandall-McKenzie & Henderson, Inc.—Earnings— 




















Years Ended Dec. 31— 1936 1935 1934 
Gross profit from operations... ..... $232,614 $190,631 $196,133 
Sell., collection, delivery, &c., exp.-- 83,0 73,858 77,268 
General, administrative, &c., expense 64,229 59,554 60,441 

Operation profit..........------ $85,3 $57,218 $58,424 
ORE Sic ctnes on dntcdebonhon Cr.10,669 Cr13,140 Cri5, 
Other deductions.................. 5,220 2,937 5, 

IIT ns wn it ee de aikcopeeable dacs acedie naa $90,792 $67 ,422 $68,014 
Provision for depreciation. _......-- 28, 28,184 27, 
Prov. for est. Fed. income tax... .--- 12,592 6,157 4,224 

Net profit.........-- ies aia a te acme $49,394 $33,081 $36,295 
SPs cant ovilsadsesstnkenans 40,387 21,565 5,511 

Balance Sheet Dec. 31 

Asseis— 1936 1935 Liabilities— 1936 1935 
Cash on hand & on Accounts payable. $7,321 $6,399 

deposit. _...--- $83,120 $64,819 | Accrued liabilities. 17,453 8,057 
a Marketable secs. 98,038 86,394] Res. for taxes_ _-_- Roan... - aimee 
Accr. int. on bonds 959 986 | d Capital stock-_-_ 50,000 50,000 
b Custs’ acc’ts rec. 26,982 29,295 | Surplus. ....--.. 541,175 533,869 
Inventory ._._--.-. 10,011 9,975|e Treasury stock... Dr.57,149 Dr47,672 
Cash surr. value of 

EEE niki een -|. etamemet 625 

ther assets____.. 4,188 4,724 

c Permanent assets 326,437 344,255 

Deferred charges -- 10,765 9,581 
ee as $560,501 $550,653! Total_..__..-- $560,501 $550,653 


a After allowance to reduce to market value of $1,120 in 1936 and $4,931 
n 1935. b After allowance for doubtful items, &c., of $2,500 in 1936 and 
$5,000 in 1935. c After allowance for depreciation of $157,242 in 1936, and 
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$135 019 in 1935. d Represented | 50,000 no par shares. e 8,913 shares 
7,@90 in 1935) at cost.—V. 143, p. 3996. 


Consolidated Textile Corp.—Transfer Agent— 
The Manufacturers Trust Co., is transfer agent for 3,428,070 shares of 
company’s capital stock.—V. 145, p. 275. 


Detroit Edison Co. (& Subs.)—EZarnings— 














12 Months Ended June 30— 1937 1936 
Gross Earnings from Operations— 
DT 6 vas enh seca scmanhnsehakannnneete $55,124,312 $50,032,579 
Dt ia. wacaaheunes avbdukensanborbiuna ) 4 1,931,850 
I ee nk er eneedebeneCnmeekewad 86 ,038 359,027 
pT EROS FE SEI EE 9,535 123,199 
ct Oe weet biedanehakeene wanna $57 411,291 $52,446,655 
Operating and non-operating expenses_-___.....-.- 40,635,191 35,189,536 
Balance, income from operations. —.........--.-- $16,776,100 $17,257,119 
Other miscellaneous income- --__-........-.-.--- 129,135 123 ,470 
See CUNO INGRING.. «on. oo oc ccwcnsccsceoe $16,905,235 $17,380,588 
Int. on funded & unfunded debt__.........---.--- 5,799,374 6,278,800 
Interest charged to construction.-....-.--..-.--  ------ Cr22,200 
Amortization of debt discount and expense- ---.--- 264,286 266 ,689 
BD SRG Sdnkdcenocscnecnnenecceciadecaae $10,841,575 $10,857 ,300 


Note—This statement reflects the usual accounting practices of the 
company on the basis of interim figures, as shown by the books of the com- 
pany and its subsidiaries, and is subject to audit. The foregoing figures do 
not take into account any Federal surtax on undistributed net income. 
With respect to the year 1936, according to the company's Federal income 
tax return, there was no undistributed net income subject to surtax; on 
the basis of present estimates, it is anticipated that no such tax will be 
payable for the year 1937.—V. 144, p. 4177. 


Detroit Paper Products Corp.—<Stock Offered—The cor- 
poration offered on July 14 by means of a prospectus, the 
unsold portion of 24,240 shares ($25 par) 6% cum. conv. 
oe stock, through Russell Maguire & Co., Inc.; M. J. 

all & Co., Inc., and Weed, Hall, Berndt & Co. as principal 


underwriters, at $25 per share. 


Common stockholders of record June 25, 1937 have been given the prior 
right to subscribe to the precered shares at $25 per , for a period of 
11 days following the effective date of the registration statement at the 
rate of not less than 1 share of preferred for each 8.4 shares of common 


8 a 

The new 6% preferred stock is convertible at the option of the holder 
into 3 shares of the company’s common stock prior to July 1, 1942, and 
thereafter into 244 shares of common until June 30, 1947. 

Of the proceeds from the sale of this stock, $115,000 less $5,500 already 
paid by the company, will be used by the company, together with 30,000 
shares ($1 par) common stock, to uire a paper mill, which, it is estimated, 
will be capable when rehabilita of producing 100 tons of high-grade 
paper board per day. ‘The balance of the proceeds will be used in part to 
rehabilitate the paper mill and for additional working capital. 

Corporation was formed in Michigan in 1919 and is principally engaged 
in the manufacture and sale of corrugated paper boxes, containers and 
other corrugated paper products. It also makes paper insulation products 
and breaker strips by the refrigeration industry, as well as molded 
plastic products. 

Net profits of the company, after all charges, for the first quarter of 
1937 were $70,693, equal to 34 cents a share on the presently outstanding 
common shares and 25 cents a share on the common stock to be outstanding 
on completion of this financing, after deduction of the new preferred divi- 
dend requirements. These first quarter earnings were nearly twice the 
annual preferred dividend requirements and compare with net profits, 
after all charges, of $166,432 for 1936 and $120,140 for 1935. 

Upon completion of the present financing the company will have out- 
standing an authorized issue of 25,000 shares of 6% cumulative convertible 

referred stock and 240,000 shares of $1 par common stock o an authorized 
ue of 500,000 shares. 

The March 31, 1937 balance sheet of the company, before giving effect 
to this pmencing showed current assets of $458,665 and current liabilities 
of $195,244. f the total assets, 56.2% were liquid assets and 40.9% 
were fixed assets. 

The company? common stock is listed on the New York Curb Exchange. 


—V. 144, p. 2 











Devoe & Raynolds Co., Inc.—Consolidated Balance 
Sheet May 31— 

Assets— 1937 1936 Liabilities— 1937 1936 
x Real est., bidgs., First pref. stock 

machinery, &c -.$3,395,256 $3,341,613 (par $100)----- $894,000 $894,000 
Misc, inv. & receiv. y Common class A 

(non-current) .. 217,992 169,922} stock.....--.-- 3,539,746 3,539,746 
Cn cndaee ener 859,475 932,212|z Com. cl. B stock 1,333,333 1,333,333 
Notes rec., custrs 154,546 186,390 | Notes payable... 2,350,000 1,500,000 
Accts. rec,, cust rs 2,426,549 2,276,289) Accts. pay.,trade. 567,094 671,517 
Accts.rec., others. 27,763 35,449] Accr. chgs.&res.. 474,701 383,248 
Inventory -..-.-- 4,360,513 3,495,587} Res. for contings. 184,899 250,000 
Prepaid expenses & PR cation ane 2,855,294 2,481,679 

deferred charges 756,973 616,061 

FE ccanenedee 12,199,067 11,053,524 TN ..nciasand 12,199,067 11,053,524 


x After reserve for depreciation of $3,151,928 in 1937 and $3,085,010 in 
1936. y Represented by 95,000 no par shares. z Represented by 40,000 


no er shares. 
ae income account for 6 months ended May 31 was published in V. 145, 
D. ‘ 


Dobeckmun Co.—Acquisition— 

The company announced that it has purchased from Crown Zellerbach 
Corp. the properties of the Western Shellmar Products Co. at Oakland, 
Calif. The property will be operated as the Pacific Coast branch factory 
of the Doebeckmun Co. 

The purchase, which is expected to add approximately 20% to the volume 
of business of Do un, places the company in position to expand and 
to speed up its service to the la volume markets for its products in the 
Pacific Coast and Rocky Mountain states. 

The Pacific Coast plant was built in 1935 and its opaee to produce 
J my and printed Ce ~ meg bags and printed roli and sheet Cellophane. 

ew facilities will be added to enable the plant to produce the entire line 
of the company’s products. 

Listing Approved — 

The New York Curb Exchange has sngeoves for listing 100,000 out- 
— shares of common stock, $1 , With authority to add to the list, 
upon official notice of issuance, 10, additional shares of common stock, 

par.—V. 144, p. 4177. 


Dominion Tar & Chemical Co., Ltd.—Admitted to 


Unlisted Trading— 

The New York Curb Excha has admitted to unlisted (acing privileges 
the new 544% cumulative preference stock, $100 par, in lieu of old 64% 
cumulative prerence stock, $100 par. The new 544% cumulative prefer- 
ence stock is being issued, share for share, in exchange for old 64% cumu- 
lative preference stock, par $100, in accordance with the provisions of the 
compromise or arrangement, as modified, dated Jan. 28, 1937. 

The Committee on Securities of the New York Curb Exchange rules 
that transactions in new issue must be settled by delivery of certificates for 
the ‘“‘new’’ 544% preference stock and that the certificates for the ‘‘old”’ 

4% % preference stock of the company will not be good delivery in settle- 
ment of transactions. 

The Committee on Securities also rules that the ‘“‘new’’ 544% preference 
stock shall be dealt in ‘‘ex’’ the following dividends, provision for which is 
made in the company’s compromise or arrangement: 

(a) Cash dividend of $1.37 per share, payable on July 31, to holders of 


record July 10, at Montreal, and 
(b) Stock distribution of two shares of common stock of the company 


lor each share of preference stock held. 





Chronicle July 17, 1937 


The Committee on Securities rules that until and including July¥29, 
deliveries against transactions in the common stock (no ) may be niade 
with either certificates for common stock showing a capi tion of 300,000 
common shares, or certificates for common stock showing a capitalization 
of 450,000 common shares. 

After said date nent certificates showing a sepeteeticn of 450,000 


perma 
common shares shall be the only delivery.—V. 145, p. ‘ 
Douglas Aircraft Co., Inc.—Earnings— 











6 Mos. End. May31— «1937 x1936 x1935 x1934 
pO $8,501,760 $1,902,842 $5,503,171 $650,943 
ree OS eee 7,417,351 1,380,098 4,145,843 606,741 
Reduction of inventory.  -.-.-- 99,235 58,298 167,000 
PGE: «nt eX KitKeOS 358,789 204,870 185,829 107 ,416 

SE. 5: hitipdindemee $725,620 $218,639 $1,113.201 loss$230,214 
Other income (net) ----- 80,176 31,374 23 639 581 

Total income.._.-.-- $645 444 $250,013 $1,136,840 loss$220,633 
Depreciation... ....---- 62,912 25,42 ee 
Estimated Federal taxes 86,444 29,981 laa en 
De or tos | ween... .ahenn  eaibaad 117,000 
eee ee eee er Gee) ehaeew CS ebeee0CCt(C ewww 14,763 
Cee GE, nonnd Lidia” 5 Olideos & “gweawe 4,155 
Aas, See Se 5  ) Redeced | >. teense... cette 

Wet pret... o..«ctses $525,822 $194,612 $936,002 loss$356,551 
Earns. per sh. on capital 

stock outstanding - --- $0.92 $0.42 $2.00 Nil 


x Excludes Northrop Corp. y Includes Northrop Corp. 
Note—No provision is made for surtax on undistributed profits.—V. 144, 


Pp. 4177. 


Dubilier Condenser Corp.—Rights— 

The New York Curb Exchange has received notice from this company 
that Cornell Dubilier Electric C ., Will subject to the prior effectiveness 
of registeration under the Securities Act of 1933, offer to stockholders of 
Dubilier Condenser Corp. of record July 19 right to subscribe to common 
stock of Cornell Dubilier Corp. in the proportion of one share of common 
stock of Cornell Dubilier for each 10 shares of commo. of Dubilier Condenser 
Corp. held. The offering price is as yet undetermined, but will not exceed 
$11.50 a share. Subscriptions must be received by Cornell Dubilier at 
South Plainfield, N. J. not later than 3 p. m. (Eastern Daylight Time) on 
the third day following the record date, and will be accepted conditionally 
upon es beng Oy 1 cee: of shares not subscribed for by stockholders. 
Nair 6. oD. ° 


Eastman Kodak Co.—Wins Patent Suit— 

The United States Circuit Court of Appeals has reversed decision of 
former Federal Ju Harland W. Rippey n which he upheld patent in- 
fringement claims brought against t. company b ill Mfg. Co. of 
Kansas wv, Mo., and which involve $3,000, The Kansas City firm 
had claimed triple damages amounting to $9,000,000. 

The suit was based on alleged infringements of patent on a gas-purging 
device used in the Kodak Park refrigeration system. The lower court 
declared two of the Hill claims valid and appointed a special referee to 
determine the amount of . In the Circuit Court's opinion the Court 
ee Hill firm patents were invalid because of prior patents.—V. 144, 
Pp. 

El Paso Natural Gas Co. (Del.) (& Subs.)—Zarnings— 
Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross oper. revenues... $336,050 $211,078 $3,805,754 $2,599,512 
Operating charges —__-_-- 108,3 64,460 1,188,727 852,553 
Taxes (incl. Fed. inc. tax: 

May, 1937, x$29,210; 

















May, 1936, $2,485) -- 44,429 11,921 278,032 120,835 
Prov. for retirements -_-- 40,008 - 24,639 437 ,575 294,131 
Net operatingincome. $143,290 $110,059 $1,901,419 $1,331,992 
Other income___....-.- 880 3,505 12,967 42,612 
Total gross income... $144,171 $113,564 $1,914,386 $1,374,604 
TN oo a cece 30,494 56,157 453 ,846 682 ,262 
Amortization of debt exp 2,665 4,993 43 ,617 73,274 

Net income before non- 
recurringincome_.. $111,011 $52,413 $1,416,923 $619,067 
Non-recurring inc. (net) ———: acene 4,756 Dr9 ,786 
Net income_-___..... $110,516 $52,413 $1,421,679 $609,280 
Pref. stk. div. require---_ 8,632 5,832 103 ,579 69,979 

Bal. for common divs. 
and surplus_____.- $101,885 $46,581 $1,318,099 $539,301 


x Federal income tax includes an in crease of $11 500 above the January 
to Aprit, 1937, monthly accrual. This increase is made necessary because 
of the additional business attached since Jan. 1, 1937.—V. 145, p. 111. 

Empire Gas & Electric Co. (& Sub.)—Earnings— 

[Now merged with N. Y. State Electric & Gas Corp.] 














Years End. Dec. 31— 1936 1935 1934 1933 ™ 
Total oper. revenues_... $3,438,456 $3,266,788 $3,083,848 $3,025,080 
Total oper, exps. & taxes a2,924,717 2,883,695 2,636,585 2,446,335 

perating income.... $513,739 $383 ,092 $447 ,262 $578,745 
Other income. .......-- 29,013 1,438 ,071 3,791 

Gross income. .....-- $542,752 $384,531 $449,333 $582,536 
Interest on funded debt- 268,940 268,990 268,990 268,990 
Int. on unfunded debt-- 100,606 96,660 93 ,583 108,844 
Amort. of dt. disc. & exp. 26,382 26,384 26,492 26,393 
Credit for interest dur- 

ing construction. .-.. Cr2,710 Cr613 Cri15 Cr7 443 

Net income_........ $149,534  loss$6,890 $60,383 $185,752 
Peet. sock GIVIGGREE..« aukees. . auwace 174,430 174,430 

Balance .........-.. $149,534  def$6,890 def$114,047 $11,322 


a Includes $15,582 provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 
Plant, prop., &c..20,825,000 20,890,916 | Capital stock. ----. 5,332,900 5,368,900 
Investments --.-- 57,545 70,373| Funded debt.-_--. 4,927,000 4,928,000 
Notes & accts. rec. Notes & accts. pay. 
from affil. cos_- a. saneun to affiliated cos. 1,445,081 1,478,080 
Deps. for matured Matured bond int. 
bd. int. (contra) 7,050 6,060} (contra).___--- 7,050 6,060 
Deps. with trustee Accounts payable. 163,493 156,423 
in lieu of mtged. Taxes accrued.... 110,412 60,424 
property sold-_-__ $400. coawee Interest accrued --. 66,269 63,879 
Cash (incl. work- Miscel . accruals - . 27,630 23,920 
ing funds) ----. 104,508 119,102} Consumers service 
Notes receivable -- 11,109 15,615| &line deposits_. 71,979 67,986 
Acc’ts receivable... 304,235 331,898} Guaranty of appl. 
Mat'ls & supplies. 243,227 242,799; accts. rec. sold 
Accpliance acc’ts (contra) .....-. 151,000 80,000. 
rec.sold (contra) 151,000 80,000 i cbuwane 1,688,698 1,734,510 
Def’d debit items. 288,574 257,476 | Contrib’s for ext’s 
(non-refundable) 146,364 143,727 
Capital surplus... 6,269,256 6,421,028 
Corporate surplus. 1,630,795 1,481,301 
TOM sccscciae 22,037,927 22,014,241; Total --....... 22,037,927 22,014,241 





—V. 144, p. 3837. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended July 8, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp., and National Power & Light 
Co., as compared with the corresponding week during 1936, was as follows: 
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——Increase—— 
Operating Subsidiaries of— 1937 1936 Amount 0 
American Power & Light Co..116,540,000 107,653,000 8,887,000 2 
Electric Power & Light Corp.. 56,289,000 46,476,000 9,813,000 21.1 
ane orn Light Co... 73,225,000 68,312,000 4,913,000 7.2 
—Vv. : M 


Eaton Mfg. Co. (& Subs.)—Zarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Consol. net profit after 


taxes, int.,deprec.,&c $872,850 $751,903 $1,709,629 $1,335,285 
Shs. common stock out- 

standing (no par)__-- 696,146 696,146 696,146 696,146 
Earnings per share__-_-_- $1.25 $1.08 $2.45 $1.91 


—vV. 144, p. 3670. 
Empire Gas & Fuel Co. (Del.) (& Subs.)—Zarnings— 
6 Months Ended May 31— 


G $44 136/314 $39 137 °o80 $32 493 971 
ross operating revenue--_-........-- ° > ’ ° ’ ’ 
Oper. aa, saiehonenes & taxes....x29,101,198 24,850,853 19,790,602 


Net oper. rev. before depl. & depre.$15,029,116 $14,191,1<7 $13,183,368 


Other income, incl. income from 
pipeline companies...........-.-- 1,922,222 1,631,201 1,967,176 


‘Total tncwms........-..0-ssdse~e $16,951,338 $15,822,328 $15,150,545 
936 103 857 








Int. charges & amort. of discount. --- ‘ . 3, ° ° ’ 
Earnings applic. to minority interests Crl42,311] Cr25,248 430,694 
Empire Gas & Fuel Co. int. charges 

and amortization of discount -- --- 2,637,126 2,085,186 2,507,802 
Reserves for depletion & depreciation 7,227,088 6,228,145 6,076,300 





Bren PRONE. on wns echasiineusadocd $3,524,500 $4,215,141 $3,170,890 

x Includes provision for normal Federal income tax and reserves for 
pou liability for Federal surtax on undistributed profits—-V. 144, 
D. 


Endicott Johnson Corp.—Consolidated Balance Sheet— 








May 29,'37 May 30,'36 May 29,'37 May 30,36 
Assets— $ TAabtlities— 3 
x Property acct... 8,168,344 8,483,187|5% pref. stock.... 7,306,000 7,306,C00 
GOGGWUR cacnccta 1 th, T x " eee nt ae ee 
Inventories - - - - - - 24,755,456 20,885,470| y Common stock _ 20,268,000 20,268,000 
Accts. & notes rec. 9,621,905 7,020,456 | Notes payable.... 9,000,000 4,750,000 
Empl. bidg. fund, Notesheld byemp. 942,388 842,051 
in. cuakeeseos 2,093,574 2,045,582 | Accts. payable, &c 2,642,644 1,998,226 
Sundry debtors - - 43,543 28,667 | Sundry creditors.. 304,762 317,413 
Miscell. investm’ts 431,333 507,537 | Accr. Fed. & State 
Prepaid taxes, &c. 233,018 133,175} taxes.......... 314,313 282,833 
Empl, stk. acct... 96,402 156,633 | Fed. tax reserve... 145,000 155,000 
oO RRR ee 2,844,339 2,908,387|Res.forworkcomp 250,000 : 
Dies and lasts.... 653,730 4| Res. for invent’s.. 2,063,571 ------ 
Tanning liquors .. 108,302 #-.--.. Res. for conting_. 59,985 129,699 
MEET. GUIGIEB.... <daden - cactec 
Earned surplus... 5,753,284 5,869,877 
Dltnereanad 49,049,947 42,169,099| Total... .... 49,049,947 42,169,099 





x After depreciation. y Represented 4 405,360 shares, ner $50. 
The earnings for 52 weeks ended May 29 were published in V. 145, p. 111. 


English Electric Co. of Canada, Ltd.— Divs. Resumed— 

Tbe directors have declared a dividend of 62% cents per share on the 
$3 non-cumulative class A stock, payable Sept. 15 to holders of record 
Aug. 31. This will be the first dividend — since April 15, 1932, when 
75 cents per share was distributed.—V. 143, p. 920. 


Fairchild Aviation Corp.— Unfilled Orders— 
The company announced that unfulled orders as of May 31, 1937 were 
$1,197,519, as against $672,501 a year ago, a gain of 78% .—V. 145, p. 111. 


(John J.) Felin & Co., Inc.—$2 Common Dividend— 

The directors declared a dividend of $2 per share on the common stock, 
par $100, payatse te | 15 to holders of record July 10. This compares 
with $3 paid on Jan. 15, last; $2 paid on July 15, 1936; $8 paid on Jan. 15, 
1936; $2 paid on July 15, 1935; $3 on Jan. 15, 1935, and July 15, 1934; 
$4 on Jan. 15, 1934, and $5 ls share | semi-annually from July 15, 
1932, to and including July 15, 1933.—V. 144, p. 278. 

Fidelity & Deposit Co. of Md.—£Fzira Dividend— 

The directors have deciared an extra dividend of $1 share in addition 
to the regular t beggar bf dividend of like amount on the capital stock, par 
$20, both pa le July 31 to holders of record July 19. See aiso V. 144, p. 
612 for detailed record of previous dividend payments.—V. 144, p. 4344. 


Finance Co. of America at Baltimore—Zarnings— 





6 Months Ended June 30— 1937 1936 1935 
Gremieresiemeereouts- oo. Ea SNES Ae 

t “see ee eee eee eee , , , 
|p ore ag 28192 26/617 44'320 
Provisions for Federal income taxes. -_ 19,571 15,195 16,304 
I tie nitetan tee mie aeianiiini ads eat $104,878 $92,978 $112,445 
Preferred and common dividends- --.- 47, 41,811 39,512 


Loss on sale of treasury stock. ......- 
Cash value of life ins. charged off... 
Common equity Jan. 1_.....-....-- 


5,132 
1,453,625 1,327,121 1,324;265 
1:307 €r23,038 





Surplus ustments (net).......-..- Dri ,30 Dr56,182 
Common equity..........----.-- $1,509,227 $1,401,327 $1,329,684 
—vV. 144, p. 4178. 
Financial Independence Founders, Inc.—Registers 
with SEC— 


ee given on first page of this department.—V. 143, p. 4153; V. 131, 
DP. ‘ 


First State Trust Co.—Registers with SEC— 
See list given on first page of this department. 


Fruit Growers Express Co.—Earnings— 























Calendar Years— 1936 1935 
Operating revenue. _................---------- $9,118,936 $9,087,596 
Operating expenses. ..................-------- 8,446,361 8,228,655 

Net operating revenue___..__.......-------- $672,574 $858,940 
Tax accruals, other than income tax__...-.------ 79,7 89,139 
Uncollectible accounts. ..............-..------- 3,000 3,000 

IN 56 tec al owen enn $589,813 $766,801 
Pe a seRnaen pr apap d ReRREg TET 319,765 304/610 
on I ROPE CREE NENT ET Te $909,578 $1,071,411 
PL te Vek Gabvubduds ss cvibdccobunsiecowed} 286,585 y 
is nn. cin anak unuhed eemunaer 209,65 210,179 
Amortization of discount on equipment trusts- - --- 29,494 29,493 

Bi a oe wine $383 ,848 $490,302 
Accrual for Federal income tax_...........------ 50,6 63,979 

Balance transferred to profit and loss__-------- $333,164 $426,323 
Credit balance Jan. 1....._._______...-------- 2,750,144 2,678,926 
Profit on property sold and retired. _._....------ 1,900 210 

Nl eels Wititnte iach mins water akin an swexeee otaky 92,097 61,206 
I aliatl ea Ras hiatal: Maca: Miedo SN os deck has ee ame a ele w $3,177,305 $3,166,666 
. SEE. ancadvadinah cacecucuvduenst uauy 328,424 328,42 
Loss on property retired................------- 19,536 22, 
Miscellaneous. .......-. ie Sie: dhihick @ antes wicxsatcgen = i> <eaniane 281,800 65,734 
Credit balance Dec. 31.._..........--------.- $2,547,545 $2,750,144 
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Condensed General Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— ~ $ Ltabdilities— & $ 
Equipment -...... 31,272,627 32,076,290 | Capital stock... -.. 8,210,600 8,210,600 
Miscell. property. 1,966,447 1,940,167|Prem. oncap. stk. 493,050 493,050 
Investm’t in affil. Fund. debt; equip. 
iin has senate tate 1,043,869 769,978} obligations__..-. 5,579,000 6,814,000 
ee 793,857 1,230,810} Curr. liabilities... 1,013,734 978,484 
Other curr. assets. 2,361,762 1,790,620] Deferred liabilities 1,024,533 751,756 
Deferred assets... 702,957 940,360 | Oper. & deprec. res19,273,056 18,750,192 
Profit & loss, surp. 2,547,545 2,750,144 
Tin atteen an 38,141,519 38,748,228] Total......-.-- 38,141,519 38,748,228 


—V. 142, p. 3675. 


Foreign Bond Associates, Inc.— Asset Value— 
The company reports that net asset value on June 30, 1937, was $11.21 
per share as compared with $10.25 per share on June 30, 1936. Dividends 

of $1.95 per share were paid during the period.—V. 144, p. 2997. 


Franklin Fire Insurance Co.—E£rtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common s , par $5, both payable Aug. 2 to holders of record July 20. 
Similar payments were made on May 1 and Feb. 1, last, and extra dividends 
- a“ a ear share were paid in each of the 10 preceding quarters.— 

\ » De , 


Fyr Fyter Co., Dayton, Ohio—Zarnings— 

















6 Mos. End. June 30— 1937 1936 1935 1934 
OG: MEI ob send nanes 92,049 $270,581 $229,603 $188,729 
to  wcneocas 213 ,227 153 ,626 136,865 109,799 
Selling and admin. exps- 100,670 80,232 71,098 82,871 

Net profit on sales. -_- $78,152 $36,723 $21,639 loss$3, 
Other income__._.....- 3,542 2,767 2,290 q'bae 

Balance, surplus-_--_-_- $81,694 $39,489 23, 

Miscelianeous deductions 5,340 7,985 . 3 OBS 336 

Federal income tax... 23,386 9,156 a >.>. madame 

Cee $52,969 $22,348 $17,755 1oss$1,296 
Balance Sheet June 30 

Assets— 1937 1936 TAabilities— 1937 1936 
Bidgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c.. $379,201 $372,229|Reservefordeprec. 170,246 161,869 
Pb ca ceesees 10,271 11,134 | Surplus__._.._... 172,484 113,179 
ree 1 1 | Accounts payable. 26,426 22,302 
Treasury stock... 22,472 14,061} Commissions due 
Deferred c i 3,99 10,061 When accts. are 

a ay 133,821 100,744 NA Py Soviets, & 15,030 
Securities. ....... 5,685 37,280) A ee 69,817 17,501 
Notes & accts. rec 130,929 108,428 | Divs. due on cl. A 
Inventories ...... 184,870 131,495| stock....._.... ee - . :eetee 

Reserve for doubt- 
ful accounts... 11,394 12,052 
Ee $901,241 $785,435 EE “abeesec ae $901,241 $785,435 





x Represented by 20,000 shares ciass A stock and 40, hares class 
stock, all of no par value.—V. 144, p. 4345. wneaits ” 


Gatineau Power Co.— Merger A pproved— 
See Canadian Hydro-Electric Corp., Ltd. above.—V. 144, p. 4007. 


General Baking Co.—Earnings— 





——13 Weeks 26 Weeks. 
Period— June 26 '37 J a7: * ’ , 
Net income after int., de- une 27 '36 June 26 '37 June 27 '36 











prec., Fed. taxes, &c. x$394,421 $656,051 x$577,993 $1,051,024 
Earns. sh. on 1,588,- 
697 shs. com. stock--- $0.14 $0.30 $0.14 $0.44 
x Before surtax on undistributed profits.—V. 144, p. 3500. 
General Capital Corp.—Zarnings— 
lasume teak andegete siio176 $830 $36. 
ncom PE ccomnwsinme ° ,200 $86,690 
PP imnndacadecdaneccadsiee ~ oWabens 73 2,658 
TEE. MMII: oc cdatcneencccdses $110,176 »273 . 

Expenses and taxes...............- 25,526 #16054 $78 833 
Net income... ........-<..«--...5 j ; 

Net loss on sale of investments (based scenanart renee ree 
CE GRE s Sis Gh ehh cticicedecs prof.14,306 43,356 298,598 
Net operating protis for six months 908.0 

en EO DO wedidwudsiuckes 956 20,983 loss$226, 
TVERRIIE 6 0b So Sein acdsee ceed 81,319 +9880 1 78 ert 
Comparative Balance Sheet June 30 
Assets— 1937 1936 Liahilities— 1937 1936 

RPS coe $369,493 $559,672/| Accts. payable and 

Investment at cost 4,712,500 4,755,095) acer’d liabilities. $49,753 $21,936 

Accts. receivable. - 17, 3,126 | Dividends payable 3s eee 

Cash divs. receiv. 18,450 21,258 | a Capital stock... 3,339,497 3,006,921 

Shares sol but un- 

issued. ....... ‘ae 
Capital surplus... 1,676,288 3,379,122 
Treasury stock... -..... Dr1 068,829 











I al $5,118,346 $5,339,151 WHO dssicincmiedl $5,118,346 $5,339,151 

a Represented by 124,870 no shares in 1937 and 124,271 in 
after deducting 50,893 shares held in treasury in 1937 and 38 068 in 1938, 

b Treasury stock held at June 30, 1937, represents in part stock so re- 
deemed and in part stock purchased in the 7 market. 

Note—The marketable securities at June 30, 1937 are carried on the cor- 
poration’s books at cost, $5,126.308. 

No provision has been made in the above.statement for Federal normal 
income or undistributed profits taxes on profits for the six months ended 
June 30, 1937, inasmuch as the corporation expects to qualify for 1937 as 
a “mutual investment company” and, under the policy adopted, liability 
for such taxes, if any, will small and can be finally determined only at 
the close of the corporation’s fiscal year, Dec. 31, 1937.—V. 144, p. 4007. 


General Frigid Transportation Corp.—Registers with 


See list given on first page of this department. 


Goneral Motors Corp.—New Officer— 
Alfred P. Sloan Jr., Chairman of the Board announced on J 14 that 
ae R. Palmer has been appointed Aissistant. Comptroller of this com- 
New G. M. Subsidiary— 
A new subsidiary, known as the General Motors Overseas -, has been 
Sistorg Corb. was formed £0 fucitnre Hoek poutine aud sueebauieal pera 
a rm a th rout: 
tions of the export business.—V. 145, p. 279. ae Te =——e 


General Finance Corp. (& Subs.)—Farnings— 


6 Months Ended May 31— 1937 1936 
RE SN = on bb Wate eno ds ck cen ee eA $844,970 7,009 
jprarans - r+ -Sahabahtelelad htahetelahbeieletentend ene atapinenaee +4 pe i 55,189 
Miscellaneous deductions. - ----------- 2-2 2-2-2 : 663 380 

perating expenses. _.___......-._.__._--- --- 42 203, 
Debenture interest, discount, amortiz. and expense 28,461 rf 308 


Provision for Federal income tax.___._.........- 60,125 38,500 





Net income . before v. for undistr. profits tax P 
Mindat ee bag tt a oat 
Common dividends. -.-........-.-.--.2-- 1. ,530 
Net earnings per common share___......._.---- 0.40 $0.25 














436 Financial 
Consolidated Comparative Balance Sheet May 31 
1937 1936 1937 1936 
Assets— $ $ Liabilittes— ~ ~ 
Cash in banks and Coll. trust notes 
ry Ee 1,245,251 830,342 (secured) .__--. 7,698,500 4,592,500 
Notes and accept- Accounts & insur 
ances receivablel10,535,984 6,427,314 payable and ac- 
Deben. sink. fund SI eas anuibaiterende 59,574 45,104 
incl. curr. deposit Reserves and def. 
requirements - -. Sk eaten certifs.— Dealers 62,371 45,160 
Accrued interest. - 4,534 3,760} Reserve for taxes. 113,576 73,924 
Life insur. policies 12,271 8,550} Reserve for insur. 
Capital loans to renewals-.---.--. 81,367 33,544 
EE 19,723 23,505} Reserve for losses. 243,510 156,837 
Other notes and Deferred inc—un- 
accounts receiv 26,385 19,633 earned finance 
Repossessed & other charges......... 567,236 284,964 
automobiles - - -- 64,988 53,397|Conv. 5% deben.. 897,000 749,000 
Deferred charges -- 110,061 88,508 | Preferred stock- -- 658 ,050 658,050 
Furniture & fixt.-. 24,461 25,030;|Common stock... 817,300 641,800 
Company autom.. 33,918 21,381] Surplus—Earned_ 538,082 190,060 
Capital........ 398,675 30,478 
Wack oe 12,135,244 7,501,424 TO, cn codhe 12,135,244 7,501,424 





—V. 144, p. 4179. 


General Household Utilities Co.— New Chairman, &c.— 

Announcement was made that the directors have elected William C. 
Grunow to the newly-created post of Chairman of the Board and that 
Harry Alter becomes President, sales manager and director; also that 
A. Dangler Jr. was elected Vice-President and will continue his duties as 
Treasurer of the company.—V. 144, p. 2828. 


General Public Service Corp.—Zarnings— 


Period Ended June 30— 1937 
Dividends on stocks 


2 Mos. 





Te ee $149,358 $179,414 $367,100 
Ss a cette net ae eaee 34,2 32,844 69,825 
Taxes (other than Fed. income taxes) 3,758 3,499 10,990 
Deb. int. & Fed. & State taxes pay- 

able under debenture indentures__ 133 ,347 133 ,363 272,417 





$22,027 prof$9,708 prof$13,868 





























BE Md ats ccsdnnacuesuiean™ 
Comparative Surplus Statement June 30 
———_—-6 Mos.—————-__ 12 Mos. 
Capital surplus: 1937 1936 1937 
xcess of assigned value over cost of 
pref. stock purchased & retired- Den. ic eenane $29,045 
Capital surplus at end of period_-_ ee. - | amaaee $29,045 
Earned surplus roms Jan. 1932): 
Income surplus 
Balance at nning of aan: $117,346 $71,744 $81,452 
Net loss, as above._....-.----- 22,027 prof9,708 prof13,868 
Balance at end of period...._-- $95,320 $81,452 $95,320 
Security profit surplus: 
Balance at beginning of period_. $1,143,966 $490 ,902 $692,067 
Credit: 
b Net profit on sale of secur_. $952,846 $333,905 $1,646,455 
c Provision for Fed. inc. taxes- 84,979 7,257 77,722 
BOG CHM oi bié co dducecdec. $867 ,868 $326,648 $1,568,734 
-~— i Dividends on pref. stock... $445,119 $124,483 $694,085 
Exp. on debentures retired... --.---- hill 
Ste GREEN... on ndkbationcs $445,119 $125,483 $694,085 
Balance at end of period__.---- $1,566,715 $692,067 $1,566,715 
Earned surplus at end of period__--- $1,662,034 $773,519 $1,662,034 


b Profits or losses on securities sold were determined on the basis of the 
aver: : book values which were the written-down values established 
Dec. 1931, and (or) subsequent cost. c No provision has been made 
for the Metooal surtax on undistributed profits which may be payable under 
the Revenue Act of 1936, since any liability for such tax cannot be de- 
termined until the end of the year. d Includes the cumulative preferred 
dividends accrued and in arrears on Feb. 1, 1937, plus the r ar quar- 
terly dividends since that date. The preferred dividend rewire on 
shares outstanding during the 12 months’ period amount to $146,359. 


Comparative Balance Sheet June 30 











Assets— 1937 1936 Liabilities— 1937 1936 
Investments: Accounts payable. $14,120 $13,883 
Common stocks_ $2,654,871 $6,343,375 | Pref. div. payable_ OTe 
Preferred stocks 510,492 524,076 | Taxes accrued ---- 91,206 9,969 
Ss woucwets 947,383 1,663,890| Conv. debentures: 
OO eenudanenn 5,476,349 188,545} 5%, 1953.---... 2,369,000 2,369,000 
Accounts and in- 5%%, 1939_--- 2,631,000 2,631,000 
terest receivable 29,888 52,630 | f Preferred stock... 2,118,368 2,305,258 
h Common stock. 669,886 669,886 
@ Capital surplus. ee See 
Earned surp. (from 
Jan. 1, 1932)_-- 1,662,034 1,773,519 
Total.......-.$9,618,983 $8,772,516 ONS i. niin ah hth we $9,618,983 $8,772,516 


f Represented by 22,690 shares (1936—24,640 shorn: $6 dividend ar 
peng and 210 shares (1936—280 shares) $5.50 dividend preferred 
ar value (entitled to $110 per share upon redemption or voluntary ule 
dat on, or $100 per share upon involuntary PTs shore plus accrued divi- 
dends). Total preferred stock authorized 47,980 are of which 23,690 
shares of $5.50 preferred are reserved for conversion of 5% debentures. 
Junior preferred stock authorized 10,000 shares of no par value, of which 
no shares have been issued. g During the period May 1, 1937, to June 30, 
1937, the — wy saat retired 1,950 shares $6 dividend pre- 
ferred and 70 shares $5.50 dividend preferred. The cost thereof was less 
than the assigned value of such shares by $29,044 and this amount was 
credited to capital surplus. On July 1, 1937, ”340 shares $6 dividend preferred 
were perce for retirement at a cost of $25,568, which will result in an 
addition of approximately $5,800 to capital surplus. h Represented by 
669,886 shares of no par value. Authorized 900,000 shares, of which 26,310 
shares are reserved for conversion of 5 % debentures. i Before provision 
for cumulative dividends on preferred stock not declared, $547,727. 
Note—Based on the market value, as per investment list, the unrealized 
net depreciation of investments at June 30, 1937, was $456,676, compared 
with a net appreciation (after deduction for normal Federal income tax on 
the taxable profit which would result from the wr of appreciation) 
of $1,008,270 at Dec. 31, 1936, or a decrease of $ shown in 
the above surplus statement a net profit of 867 Ber tee: provision for 
Federal income taxes) was realized from the sale of securities during the 


period.—V. 144, p. 2828. 


General Telephone Corp.—Gain in Phones— 

The corporation reports for its subsidiaries a gain of 1,401 company-owned 
telephones for the month of June 1937, as com ed with a gain of 596 
- hones for the month of June, ae The gain for the first six months 

937 totals 13,835 telephones, or 4.13%, as  poempered with a gain of 
20, 555 telephones, or 3.38%, for the corresponding period of 1936. The 


subsidiaries now have in operation a total of 348, B61 company-owned tele- 
phones.—V. 144, p. 4008. 


General Tire & Rubber Co.—Pays Off Pref. Arrears— 
The directors on July 13 declared a dividend of $ 

of accumulations on the 6% 

July 31 to holders of reco 

on the preferred stock .—V. 4 


50 per share on account 
1 ee preferred stock, par $100, payebie 
ri in 20. D> as payment will cuear up all accruals 























Chronicle July 17, 1937 
Georgia & Florida RR.—Earnings— 
——First Week of July— Jan. mF 
Gross earnings-_-~.-.....-- $28,750 $22, "750 $664, a7 °° M5 1 ‘357 
—V. 145, p. 279. 
Georgian, Inc.—Farnings— 
Calendar Years— 1936 1935 1934 
yy Uf ae $996,705 $998,909 $i. 130. 467 $1, ise +53 
CaP. cnaceeoree 991,568 1,036,681 154,710 1,182,660 
Deprec., amortiz., State 
and Federal taxes---- 51,768 59,781 52,980 75,084 
Be Ns 6 dckehbocese $46,631 $97,554 $77 422 $69,991 
Previous surplus_-.-.--- def292,153 108,485 186,369 256,542 
Surplus credits... .-- 51,485 37,040 39,400 20,000 
Total surplus.......-. def$287 ,299 $47,971 $148,347 $206,551 
Surplus charges. ....--- 44,060 340,124 39,862 20,182 
Total deficit......--. $331,359 $292,153 sur$108,485 sur$186,369 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabtlittes— 1936 1935 
Re $ 9,747 $6,961 | Pref. stock cl. A-. $756,540 $783,600 
Accounts receiv... 1,299 1,263 |x Common stock--. 49,000 49, 
Sewesnertes PANIES 54,734 60,915 | Accounts payable. 37,426 30,677 
EP Se 21,000 21,000 | Note payable--.-_. nobis b 
Fiusanes &equip.. 473,059 552,453 | Accrued expenses. 29,869 49,882 
Automobile - --_--- 1 1 | Note payable. -.-_-_-. 9, 10,000 
Treasury stock-.-- 264 264 | Mortgage payahle 9,500 10,000 
Cash on deposit in Due officers & em- 
closed banks... 717 4,346 SSE 2,101 5,097 
ee 1 1] Notes pay. on def. 
Deferred charges-. 6,426 6,641 payment plan-_- A * ae 
Dep. in escrow--- we: amewer EE addusesced 331,359 292,153 
TH tse cen $568,148  $653.845! Total_._....-. $568,148 $653,845 





x Represented by 100,000 no par shares.—V. 142, p. 1121. 
Gibson Art Co.—Earnings— 




















Years Ended— Feb. 28 '37 Feb. 29°36 Feb. 28'35 
Net profit for the year before deduc- 
tion for depreciation & Fed. inc. tax $635, 250 $617 ,643 $561,714 
Depreciation of plant and equipment_ 2,251 51,853 68,074 
POG CADE, cnc cstadbcncecusuce 100° 598 89 ‘034 77,422 
a ee Gor he DOM: ca ncvkictaco $492,401 $476,756 $416,218 
Earned surplus at beginning of year... 2,297,053 2,094,074 1,914,910 
1m cdidintntn éebbaewheidesaabic $2,789,453 $2,570,830 $2,331,128 
Dividends | Sy pereeee 393,575 237,510 137,054 
Loss on machinery and equipment 
GUNG 4P SEO... dtictdtnantiiiite © «<<ccane St 0 baeowe 
Book value of designs, drawings, 
Went, Ges, EL Eicuscebhdneea) > aubbtas>. sancene 100,000 
Earned surplus at end of year... $2,395,879 $2,297,053 $2,094,074 
Earnings per sh. on common stock- - $2.85 $2.61 $2.27 
Balance Sheet 
Assets— Feb. 28 '37 Feb. 29°36, Liabilities— Feb. 28 '37 Feb. 29 '36 
Ce ea ee $700,533 $861,887, Accounts payable. $21,524 $20,409 
Accts. & notes rec. Accrd. Fed. taxes. 100,598 89,034 
(less reserve)... 833,243 793,299] Accrd. other taxes, 
Inventories... ..-. 454,518 498,480 int. and expenses 66,084 47,131 
Other assets - -- --- 24,171 33,611] Building loan due 
x Real estate, plant ins. co. (not pay. 
and equipment. 912,153 911,628 before April 8, 
Prepaid exps. and SURGh ws nee co 120,000 120,000 
inv. of supplies_ 21,892 wae | y Commonstock.. 1,000,000 1,000,000 
Goodwill........ 1 Earned pokes gating 2,395,878 2,297,053 
z Com. stock p 
and held in eas. "Dr757. 573 Dr455,073 
BUG sd owtuien $2,946,512 $3,118,555 Es cadet ey al geth $2,946,512 $3,118,555 
x After reserve  ! , Saenens of ne 857 in 1937 and 103 123 in 1936. 


Represented b z Represented ,300 shares 


,000 no par es. 
A 1937 and 17 Soon shares 4 1936.—V. 144, p. 1280. 


Gilchrist Co.—Listing A pproved— 
The New York Curb Exchange has approved the application of the com- 
pany to list 117,696 outstanding shares common capital stock, (no par). 


—V. 144, p: 1601. 


(L. H.) Gilmer Co.—Registers with SEC— 
See list given on first page of this department.—V. 118, p. 2444. 


Globe & Republic Insurance Co. of America—Exzira 


Dividend— 
The directors have declared an extra dividend of five cents per share in 

addition to the regular quarterly dividend of 20 cents per share on =e 

common stock, poth payable July 30 to holders of record July 20.—V 


144, p. 2654. 
Godchaux Sugars, Inc. (& Subs.)—Earnings— 


Years Ended Jan. 31— 1937 1936 1935 

Income from operations_-..-.------ 1,390,276 $1,354,488 $1,234,823 
Interest agd expense on funded debt--_ 112,634 127,746 162,726 
Provision for depreciation__-...---- 250,000 200,000 200,000 


Provision for F' derail and State income 
taxes (estimated)........-------- 170,000 120,123 140,000 
Approp. to reserve for contingencies... ------ 65,000 





Wet inate. oi. oo eke teas $857 ,642 $741,619 $732,098 
Dividends on $7 preferred stock----- 651,750 | a EE! 
Dividends paid on class A stock. ---- aT. gaenee *<. eeeee 


Condensed Consolidated Balance Sheet Jan. 31 








1937 1936 1937 1936 

A ssets— $ ~ Liabilittes— $8 $ 
Cash in banks and Accts. payable and 

OD RING . oc ncnns 1,107,818 1,010,619} accrued expenses $658,307 $546,606 
Marketable securs. lst mtge. serial 

(approx. market bonds, due cur- 

value $48,750) _- 55,210 48,750| rently......... 100,000 100,000 
Notes and accts. Prov. for Fed. and 

receivable_-____- 1,166,161 1,148,221 State inc. taxes. 170,000 120,123 
Inventories _ - _ - - - 1,577,473 1,448,900| 1st mtge 5% serial 
Planted & growing a eres 1,800,000 1,900,000 

6 aa 79,078 110,387 | Res. for contingen. 128,801 165,000 
Prepaid expenses - _ 79,406 60,654 | b Pfd.stk ($7 cum) 2,700,000 2,720,000 
Notes receiv. (past c Class A stock... 4,262,500 3,597,700 

Wt oikscaces 20,942 42,672 | d Class B stock... 3,205,850 3,524,745 
Investments - - _ __ 61,070 66,057 
aProperty, plant & 

equipment ---_- 8,761,123 x8,604,351 
Goodwill & trade- 

SE: 6 soheas 1 1 
Unamortized bond 

disct. and exp... 117,175 133,559 

WOM i. caste 13,025,458 12,674,175! Total_...----- 13,025,458 12,674,175 





a After reserve for Georecstesion of $2,298,939 in 1936 and #, 474 1605 in 


1937. b Re pesented by 27,200 no par shares in 1936 and 2 
shares in 193 Fad by 71.954 no- shares in 1936 and 85, 
no-par shares in “oF d Represented by 83,446 no-par shares in 1936 


and 19 1937.—V. 144, p. 2128. 

Granite City Steel Co.—Transfer Agent— 

The Manufacturers Trust Co, is transfer and Gvidend disbursing agent 
for 400,000 shares of common stock.—V. 144, p. 2999. 
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Goldblatt Bros., Inc. (& Subs.)—EZarnings— 
13 Mos.End. Year Ended 

Period— Jan. 31, 37 Dec. 31, '35 
Net sales (less returns and allowances) ........--. $44,717, "294 $32,049,952 
A I an le a cea eal cise 29,749,607 22,363,665 

Gross profit from trading. -.....--.----------- 14,967,688 $9,686,286 
Commission from concessions. .......-......---- 144,770 105,585 

ne ane OA nn en Se ee $15,112,458 $9,791,871 
Store and operating expenses (incl. deprec. of 

$249,458 in 1935 and $315,012 in the period 

ended By Ke EEE Sackdaoknebnecdhddanseced 12,588 ,676 8,342,338 

ee eae a repens $2,523,782 $1,449,533 
Te ai 215,496 170,433 
Amortization of bond discount and expense--.---~- 6,982 9,259 
Expenses of financing (incl. write-off of unamor- 

tized disct. and expense of $12,219 on bonds re- 

De SOURED Cn nk 8. ct eeeneebane So456- ister 
Le Ce a cnndscnébetinen. dian 41,655 
Cs on ce dw wnddbboobeoda 26,644 12,301 

~ rofit before considering miscell. income 

Federal taxes on income_-.-........----. $2,224,635 $1,215,884 
Other 1 a i a ta a 86,501 112,107 

Net profit before Federal taxes on income- -_---- $2,311,137 $1,327,992 
Income taxes (incl. additional provisions for prior 

years, and incl. prov. for surtax of $6,756 on un- 

distributed profits for period ended Jan. 31, '37) - 363 ,722 207 ,353 

ER EE eee Sere ee a ey ee $1,947,414 $1,120,638 
Minority int. in profits of sub. disposed of in 1935...  -.---- 6,412 

Net profit oorried to earned surplus. .-....._-- $1,947,414 $1,114,227 
PY En OP ORI ian ctencccsowceccasécce 796, 27.647 
Dividends paid in common stock_.......--..-.-- 438,885 816,060 

Shares common stock por Mone (no par)...... 629,136 596 ,223 
ED EE CRNEGS. co onicdsccdkenesvadenenaneess’ $3,07 $1.8 6 
Consolidated Balance Sheet Jan. 31, 1937 

Assets— Liabilities 
Cash in banks and on hand... $491,314] Accounts payable........-. $2,676,022 
Tax-anticip. notes (at mkt.)- 2,870 | Maturities, within one year, 

a Accounts receivable. -..-.-_.-. 2,454,893 of long-term debt. .....-.-- 619,139 
Accrued expenses-_--.-...--.-. 1,416,741 
Bonus payable to employees. 35,057 
Instalment notes and other 

long-term liabilities. ._...- 3,392,290 
1} ¢ $2.50 cum. conv. pref. stock 3,000,000 
d Common stock._......--- 5,896,733 

Earned surplus. .......-.-- 3,402, 
pip en EEE ee ee $20,438,413 cn tne ch thi dials Babies $20,438,413 





$1 "370" rm renerres of bow lg 060 no, neoer vas ‘aa qeavomees of 
c Represen y no par shares epresen’ by 
328° 136 no par shares.—V. 144, p. 1785. 


Gorham, Inc. (& ee 














Year Ended Jan. 31— 1937 1936 1935 1934 
Gross profit o—- sales.. $1,075,746 $848, $772,603 $690,315 
x Selling, gen. & admin. 
GEDGEIB. oc ccccosccase 1,043 ,948 962,055 1,072,569 1,008,941 
Loss from operations. prof$31. 798 $113,174 $299,965 $318,626 
Income charges.......- 8:760 51,099 99,491 61,843 
sc ctvieenns $6,962 $164,274 $399,457 $380,469 
Interest earned.-......- 2,273 ° 6.7, 18,305 
discts. purchase 24,746 18,655 23 ,904 20,861 
Profit from sale of secur. -.---. ---.-- 3:017 9,598 
Credit balances in accts. 
receivable written off. $$$ -....-.. 977 3,415 2,448 
Profit on disposal of capi- 
Or SONUURS coed ceden Dr165 See row es. Rae ey =) Se 
Qs daddsdtinawicon 3,298 1,389 2,006 2,807 
Net loss for the year_. prof$23,191 $139,530 $360,329 $326,448 
Deficit at beginnin 
See. an asccke ace 3,065,150 2,994,117 2,628,981 2,536,999 
Inventory adjust. applic. 
SE eseksddaee” 8 daddccs ". dattdee SOee is Sik oe ce 
Additional mfrs.’ excise 
tax and int. applicable 
CRUE PUR ncdnads | a cnkinw RS Fae eee ee 
Gross deficit. ......- $3,041,959 $3,169,396 $3,001,920 $2,863,448 
Restoration of excess re- 
serve for losses on sec. -.---. «------ 006. --dbe-- 
Restoration of excess re- 
serve for taxes of prior 
Sidr ntibeabitens |.) Gdddas’ |... dedtoe eo es eee 
Excess of stated value 
over cost of pref. stock 
POUNCE, cite dcuwnn 63 ,006 1064.388 «ss savéns 234,466 





— at end of th 


* $2, 978,953 $3,065,150 $2,994,116 $2.628,981 
x jeiatnne Crees & ona amortization, 1937, $50,345; 1936, $48,805; 
1935, $61,611; 1934, $69, 
cuasomanaid Balance Sheet Jan. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
0 $630,651 $461,609) Trade accts. pay.. $182,172 $70,512 
Marketable securs. 27,568 51,282! Credit balances in 
Notes & accounts accts. receivable 29,841 22,455 

receivable, net. 397,642 334,430 | Accrued accounts. 60,331 34,981 
Inventories, net... 4,031,812 4,228,995) x $3 cum. pf.stk_. 2,524,650 2,787,250 
Investm’'ts at cost _ 2,300 ,300| y Class A stock... 625,000 25,000 
a Prop. & leasehold z Class B stock... - 125,000 125,000 

impts. at cost_. 221,243 256,542 Capital surplus... 4,807,471 4,807,471 
Prepaid insurance, Fe 4b hnese 2,978,953 3,065,150 

rent and taxes _- 38,905 44,552 
Operating supplies 23,189 25,859 
OU as se cccdeve 2,202 1,948 
CS keee ve 1 1 

POR sine des $5,375,513 $5,407,519| Total-....--.-- $5,375,513 $5,407,519 





x Represented by 50,493 (55, 745 in 1936) no par shares at a liquidation 
value of $50. y Represented 125,000 no par shares stated value of $5 
a share. z Represented by 25, Pada no par shares at a stated value of $5 

per share. a After reserve for ‘depreciation and amortization, $453,821 in 
1937 and $406,357 in 1936.—V. 144, Dp. 2482. 


Great Northern Paper Co. (& une.) per ninge 
Consolidated Income Account for the Year Ended Dec. 31, 1936 
Operating Pag before providing for depletion and deanedinlahi $2, 0420, 14 








Provision for depletion and depreciation.--....--...---.------ ‘ ,238 
SE DOWENOS 5. conn ddicnn ccckacedsgssennunensecus $1,265,976 
Income from investments, interest, royalties, &c.......-.--.- 187 ,474 
Pe ONT... co ceadodcecdcatuasenvadesdstegsnadomee $1,453,450 
Miscellaneous charges, including losses resulting from floods and 
interest on timberland purchase obligations.-.......--.--.. 51,855 
Provision for Federal income taxes----...-----.------------ 202,850 
Web, PEOENS DP FONE 6 ks Shon d cde dns nedep-eeaecscensonces $1 106.745 
Consolidated earned surplus balance, Dec. 31, 1935----------- 15,821,815 
Total surplus... ...~ 2... 2222s eee nnn e cow en enone $17,020, £60 
Cash a iidends paid ($1.12 per share) _.-...----------------. 1,117,2 
Consolidated earned surplus balance, Dec. 31, 1936-...-..--.- $15,903 ,271 
Earnings per share on 997,580 shs. capital stock---.-...-.--.- $1.20 








. 
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Consolidated Balance Sheet, Dec. 31, 1936 
Assets— Liabilities— 
Cash in banks and in hands of Accounts payable... ....... $295,037 
Se eee $2,051,243 Accrued int., payrolls, and 
Cash in transit and in the CN Juscictétbenccconness 125,554 
hands of paymasters_---_-_-. 57,009 | Timberland pur. obligations. 165,000 
Market. sec. (at cost)... _.- 3,031,875 | Prov. for purchased stumpage 
a Trade notes and accounts cut, not yet due.......... 150,000 
ac ced chesdin dee 1,332,281 | Provision for Federal taxes _. 201,688 
b Other accounts rec’ble---- 80,794| Timberland purchase obliga- 
SD at ckavsnacecias 7,739,827 tions, maturing subsequent 
Invests. and advances, &c_.- Ge. - 00 BON P dde wees s<ancuione 120,000 
c Stock held in treasury --.._- 40,072 | Capital stock ($25 par) -.-..-- 24,958,250 
Capital assets.............-. 27,216,596 | Prem. on sale of capital stock 85,050 
Unexp. insur. prem. and other Earned surplus. -.-.-.-....---.. 15,903,271 
deferred charges_......-- 85,478 
oe ee ee ee $42,603,849 Pee he dbwaccnsevessuce $42,603,849 
a Less reserve. b Including $8,012 due from officers and employees. 
c Represented by 750 shares at cost.—V 144, p. 3334. 


Group Securities, Inc.— Dividends— 

The directors have declared the following regular and extra dividends on 
the various classes of stock of the sey & payable July 31, 1937, to stock- 
holders of record July 15, 1937. Each class of stock represents an invest- 
ment in a single industry or character of business. The amount of the extra 
dividend has been influenced by net profits realized on sale of securities 
during the first six months of the year. 

—Divs. Per Share— 

















Regular Exzira 
Se ie ees $0.010 $0 .030 
ee -026 -010 
En an tdek pecnobsongennes am aneabnena ERE -030 
SRS ARTES apap puri Cana peed aaa .017 .018 
I en .018 -020 
Distillery and brewery shares_______..___.__-_.--- .007 .017 
Blectrical equipment shares... .................... -028 015 
Fe ate ade a Si RE re LL SS A -020 -005 
Industrial machinery shares_—-_._._........-..----. -023 -020 
Serve CON MNODOB. ke bo a oc ccndddedccenccdes -008 -032 
i ne eeanenee -038 -010 
ad ame -032 -005 
ee ee a. en vugeeeeneSeeae -013 -010 
I a ee Ce eee aman .007 -010 
Railroad equipment shares__................._.-.- -010 015 
a sl ails 013 -025 
end RS NL TES ETE LD AIR .023 -005 
WEEE ake. Ath eee cawittiechbeakh teeke .020 .005 
-—V. 144, p. 1110. 
Guarantee Co. of North America—Larnings— 
Years End. Dec. 31— 1936 1935 1934 1933 
Inc.—Premiums (fidelity 
& surety excl.) ......-. $538,797 $534,790 $488,191 $516,265 
mang ee and rents. ._..- 199,825 192,718 199,036 210,785 
Res. fund in trust......  ...... aasee 0 | ween | “eae 
Total income. -_.-...- $738,622 $749,296 $687 ,227 $727,050 
Underwriting expenses. . 332,028 312,391 297.879 288,9 
Reinsurance. .........- 82, 96 ,422 107,071 
Losses paid, net.......- 37,561 82,170 128,275 112,328 
Invest. & real est. exps.. d 40,946 41,405 42,957 
Divs. & bonus _. eotiny ee 97,472 97,472 97 ,472 97 472 
Profit and loss items. - -- :337 7,090 B 66, 
I i $134,306 $112,803 loss$54,477 11,376 
Previous surplus... _.-- 4,598,875 4,273,771 4,328,247 4,316,871 
Increase in valuation of 
bends and stocks. .-.-.- 266,041 an | | << beens,” |e an 
Balance, Dec. 31_.-..- $4,999,223 $4,598,875 $4,273,771 $4,328,247 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 , Liabilities— 1936 1935 
ehnetenmnaed $310,469 $277,622 Unearn. prem.res. $225,246 $218,846 
Bonds and stocks. 4,373,201 3,996,055/|Spl. res. for guar. 
Real est. & bidgs__ 21,436 229,035 th eae OT .ee > Radeen 
Prems. in course Losses, pend. & in 
of collections - - 67,098 69,942 proc. ofadjust.. 196,773 192,872 
Int. & rents due & Dividend payable. 24,368 24,368 
SOGTERE ..<ccce 27,018 26,221) State & inc. taxes 
(estimated) - - - - 41,794 36,446 
All other liabilities 78,864 78,896 
Voluntary reserves 950, 740,000 
Surp. tosharehldrs 3,109,780 3,002,847 
Capital paid-in... 304,600 304,600 
, er $4,999,223 $4,598,875 co $4,999,223 $4,598,875 





—V. 144, p. 2129. 


(M. A.) Hanna Co. (& Subs.)—Larnings— 
Per. End. June30— _1937—3 Mos. seigss 1937—6 Months—1936 








Operating profit... - $1,090,934 00 ,084 ih 699,062 $1, 139. 317 
jmnocen a a 11,25 6 22,89. 

Deprec. & depletion---- 95,868 77.995 173.087 150 "385 
eral income taxes. --_ 87,388 41 ,368 112 649 68,838 
Net income-__.....- $896,419 $474,054 $1,390,433 $904,427 
Preferred dividends- - -- 363,000 o = Meeeee SeGuon- dite 
Common dividends. - ~~ - 264,066) Sceeccs GB6483 . <seesu. 
oe FO rn | a SOS AGe.. «| wnkeue 

Earns. per sh. on 1,016,- 

bas shs. com. stk. (no 
gn dU a Gitetaias $0.72 $0.30 $1.05 $0.56 


Harbison-Walker Refractories Co.—Zarnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net inc., after deprec 


depl., taxes., &c. (est.) $921,300 $807,700 $2,013,100 $1,348,800 
Shares’ common s 

CM os nk eck 1 ae set 1 380,009 1 eee | 1 380.000 
Earnings per share- - - ~~ $0.64 $0.55 $1. $0.9 


so manele net profit for the 12 months ended June 30, ~ pee. 
to $4,126,700, equal to $2.90 a share on 1,358,883 common shares, against 
$2, 370, 76 or $1.59 a share, on 1,380,000 common shares for the 12 months 


ended June 30, 1936 
Note—No Oe aoe was made for surtax on undistributed profits. 


—V. 144, p. 3674. 


Hazle Brook Coal Co.—Tenders— 

The Fidelity-Philadelphia Trust Co, will until 12 o’clock noon July Wi 
receive bids for the sale to it of sufficient 6% as ad notes, series A 
and B to exhaust the sum of $201,969.—-V. 142, p. 128. 


(G.) Heileman Brewing Co.—Earnings— 





Calendar Years— 1936 1935 
Quon pretis from sales. .......-- --- $1,168,506 $987,418 S771, 767 
Shipping, advg., selling & gen.exps.. 647,810 548,065 27114 
Provision for loss on hop contracts... -.--.- ------ 21h 
Net loss from oper. of prep. not used 
in bus., =e sain hoanesbebe meee _ madeed 4,272 
Other income. -_-....--------------- Cr10,205 Cr12,736 Cr8 ,467 
Prov. for Fed. & State income taxes.. «127,707 102,632 79,554 
N DOES. ncnriconecanenncopness $403,194 $349,456 $252,794 
Cash divic Map ge en 00 sha, ee 375,000 120,000 . ... obi... 
arns. on shs. of cap. 
were AB herent tor ntbathetd $1.34 $1.16 $0.84 
5? rate $6,608 pe pre hanedes = Lay ne nlaew profits. 


at the net profit 


educted in ving 
ted to $192.3 $189, 136 in 1935 a and $165,951 in 1934. 


onlauaead to $192, 385 1 in oeRse Si 











438 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
a en $288,450 $155,747 Accts. payable... $20,461 $37,054 
a Receivables _... 216,421 217,907 Cust. credit bal. -- 3,182 1,853 
Inventories... __. 250,544 237,186 | Accruals. -....... 22,313 15,095 
Unexp. ins., sup., | Prov. for taxes... 143,000 112,024 
CE. tankdekne as 40,636 52,338 | Liab. for con. held 
b Kegs, cases “en 232,523 245,962 
bottles........ 262,214 290,323; Res. for loss on 
Plant property... 1,351,738 1,501,191| contracts...-..  ------ 6,000 
Plant prop. not used c Capital stock... 300,000 300,000 
ff eae Pan.  -satdec Paid-in surplus... 1,243,102 1,258,107 
Geeee.GRD., G6..0 9 cccuce 15,000| Earned surplus... 521,796 493,602 
Gs teased $2,486,378 $2,469,694 TO. caecues $2,486,378 $2,469,694 


a After reserve for losses of $15,000. b After reserve for depreciation. 
c Represented by shares of $1 par.—V. 144, p. 2130. 


Hewitt Rubber Corp.—LZarnings— 


6 Months Ended June 30— 1937 1936 
Net earns. after all charges, incl. deprec. & normal 

Fed. inc. tax but before provision for possible 

surtax on undistributed profits._._........--- $200,017 $129,134 
Earnings per share on common stock__________- $1.19 $0.77 


—V. 144, p. 3674. 
Hiram Walker-Gooderham & Worts, Ltd. (& Subs.)— 








Earnings— 

Per. End. May 31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Operating DN «dem é me $2,214,976 $1,790,834 $6,886,831 $4,792,991 
Other income_-_....___. 46,186 69,758 241,321 249,795 

Total NDS sneseen $2,261,162 $1,860,592 $7,128,152 $5,042,786 
Depreciation - _ _ _--___- 161,443 150,89 483 ,606 446,805 
Interest, discount, &c_-_ 85,607 92,501 366 ,226 240,877 
Income taxes... ........ 373 ,429 278,070 1,091,088 693 ,229 

. Oe x$1,640,683 $1,339,129 x$5,187,232 $3,661,875 
Preferred dividends __-_-_ 5,204 115,204 = 345,613 345,613 





Surplus for common... $1,525,479 
7 


$1,223,925 $4,841,619 $3,316,262 
Shares com. stock______ : 5 660 ,000 


660 ,000 724,004 
$2.10 $1.85 $6.69 $5.02 
x Before any provision for Federal surtax on undistributed profits.— 
V.144, p. 4180. 
(A.) Hollander & Son, Inc. (& Subs.)—Earnings— 





6 Mos. End. May 31— 1937 1936 1935 1934 
Inc. from all sources_... $649,314 $645,995 $217,133 $403 ,960 
Dheneteansnnbans "“sdedec ''> bebaoe 85 13,806 
eee  --inae 8 § Weeees —gaeden’  . Sakae 
Depreciation ___.____ _- 36,9 60,000 36,000 36,000 
Other deductions____-__ 119,022 144,674 107 ,612 116,013 
Federal taxes._..______ 100,000 ’ 9,029 32,745 
Pref. divs. B. J. Good- 

I A. ie ee ee 719 3,000 

Diet peotis..... 2. $393 ,393 $341,321 $55,918 $202,396 


Note—A. Hollander & Son, Inc. also owns an 8714 % interest in A. Hol- 
lander & Son, S. A. Paris, France. This company shows a loss of $9,722.34 
for the six months ended May 31, 1937.—V. 145, p. 281. 


Hollinger Consolidated Gold Mines, Ltd.—Zarnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
x Net prof. after expenses 
ee gee eee $2,706,329 $3,084,213 $2,383.45), 08.081 802 


x Subject to depreciation and adjustments.—V. 144, p. 
Holly Sugar Corp.—Payment of Dividend Enjoined— 


The corporation is sending a notice to preferred and common stock- 
holders pointing out that a court order has been entered temporarily 
enjoining the payment on Aug. 2 of a dividend of 25 cents per share on the 
common stock, recently declared. and that the order, by its terms, does not 
purport to determine whether the payment of dividends in excess of $2 per 
calendar year is without the corporate powers of the corporation, but 
merely seeks to maintain the present situation until the merits of the con- 
troversy can be finally adjudged. 

The temporary injunction was granted by order of the New York Supreme 
Court, filed July 9, in an action brought by two preferred stockholders to 
enjoin the payment of the August 2 dividend as well as further dividends 
on the common stock in excess of $2 per share in any calendar year.— 
V. 145. p. 282. 

(Harvey) Hubbell, Inc.—Stock Offered—Paul H. Davis 
& Co. and H. M. Byllesby & Co., Inc., on July 14 offered 
59,327 shares of common stock at $20 per share. Most of 
the financing being done represents stock acquired from 
individuals, but the proceeds from 8,955 shares will accrue 
to the company and will be used for additional working 
capital because of the increase in business. 

The company, located in Bridgeport, Conn., dates back to 1905, and its 
principal business consists of the manufacture and sale of electrical wiring 
devices, including switches, outlets, connectors, attachment plugs, sockets, 
and many other articles, most of which are sold under the company’s own 
name. ts complete line includes more than 1,200 items. The company 
has been a leader in its particular field of electrical manufacturing and has 
introduced many innovations in electrical wiring devices now in common 
use. It enjoys nationwide distribution and maintains offices in Bridgeport, 
New York, Chicago and San Francisco. It owns its own plant in Bridgeport. 

Capitalization—Certificate of incorporation was amended on June 9, 
1937, changing the authorized common stock from 16,500 shares (no par), 
of which 10,215 shares were issued at, and had, a stated value of $50 per 
share, to 200,000 shares (par $5). 

There were issued 10 shares of new common stock, in exchange for each 
share of 10,215 shares (of which 8,885 shares were outstanding and 1,330 
shares were in the treasury). There were issued 7 shares of new common 
stock, as a 70% stock dividend, in respect of each 10 shares of new common 
stock, then outstanding. Giving effect to the foregoing transactions and 
the issue and sale of 8,955 shares of authorized but unissued common 
stock, the capitalization will be as follows: 

Authorized Outstanding 

Common stock (par $5)_.......--------- 200,000 shs. 160,000 shs. 
Summary of Sales and Net Earnings for Calendar Years 

Net Sales aNet Earns. bTaxes_ c Net Earns. 


NN aia ek aaah mo cohen $1,245,730 $112,724 $15,990 $96,734 
Ns ska hae ohn wie ,671,705 245,945 40,950 204,995 
a rrp Ve 2,232,165 396,631 d98 495 298,136 
1937 (4 months) _-_____- 1,075,720 210,739 e53 ,064 e157,675 


a After all charges, but before Federal income taxes. b Provision for 
Federal normal] income and excess profits taxes, and surtax on undistributed 
rofits. c After all charges and Federal income taxes. d Of this amount 
4,780 was provision for surtax on undistributed profits. e No provision 
has been made for surtax on undistributed profits for the four months 
ended April 30, 1937. 
Underwriting—The obligation of the underwriters shall be several and 
not joint, each underwriter agreeing to purchase the number of shares of 


common stock set forth below: 
Purchased from Purchased from 


Underwriter— Company Stockholders 
Bat Devise * Ce Cyfonge, paw oanig 5,902 shs. yer shs. 
.M. 0., ., Chiesgo.-..- ' ; ‘ . 
aM ine 7, ne csgo 3,053 shs 947 shs 
Hummel-Ross Fibre Corp.—Earnings— 
pt Aernie Ended voy 30— 1937 936 
ore prov. for deprec. & income taxes__-_- 5,982 $321,176 
Prof. after deprec., taxes & pref. dividends. _____ "440; rf 168 Aol 


Earni per share o 
=v Tas. er oon nm 389,611 common shares- -__. 
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Hussman-Ligonier Co.—Righis— 

Holders of common stock are to be offered the right to subscribe pro 
rata for 25.000 additional shares at $22.50 a share, the New York Curb 
Exchange has been informed. The date at which tne stock will sell ex- 
rights will be announced lacer. Deliveries after July 16 and until further 
notice must carry due bills for the rights.—V. 144, p. 4180. 


Indiana Harbor Belt RR.—Earnings— 
1937—Month—1936 1937—5 Mos.—1936 














Period End. May 31— 
Ry. oper. revenues-_---- $857,860 $808,582 $4,535,855 $4,039,596 
Ry. oper. expenses----- 559,842 86,447 2,889,524 2,563,955 

Netrev.fromry.oper. $298,018 $322,135 $1,646,331 $1,475,641 
Ry. tax accruals_-.---.-- 70,323 63,810 384,527 285,886 
Equip. & jt. facility rents 98,706 80,385 428,529 365,038 

Net ry. oper. income. $128,989 $177,940 $833 ,275 $824,717 
Other income. .......-- 2,180 78% ,014 11,209 

Total income... ..-...- $131,169 $179,723 $842,289 $835,926 
Miscell. deductions from 

SEE LIEE ER 3,279 3,315 16,174 16,511 
Total fixed charges-_---.- 35,061 38,303 186,522 191,483 

Net inc. aft. fixed chgs. $92,829 $138,105 $639,593 $627 ,932 
Net income per share of 

GEE cconsednanacn $1.22 $1.82 $8.42 $8.26 


Note—Does not include accrual for excise tax account Railroad Retire- 

ment Act.—V. 144, p. 4181. 
Indianapolis Power & Light Co. (& Subs.)—Larnings— 
Earnings for 12 Months Ended March 31, 1937 


CRSAUEE COURIERS 5 6 cen one edb tase ehSesuteceeentonsccncea $11,070,932 
Ct EN cs csc eacacdkeaneebechendwneeiedetaee 3,639,743 
Pe... «incvenndcetooteneaetubuwkwadh sede naweu iam 787 ,070 
i Soe SOG. nnn voeneeaconeseueseucuneeheuense 1,491,050 
EE dc nb cdc dneseutoncerdanseeSUNesedsechucedsceseesses x1 ,601,226 
POE 9 kc ddddkdet eno ecedescbesdessiess Cech eeabasesges $3 ,551,843 
184,117 


Wen-Gperating INCOME (DGb)...<ccccvcccwsscuccswsicessvocate 
IN i en iccntndaeneytinde tersapeddnbaneet $3,735,959 
1 50 


is 1 ns ccciuscneteenenewsnedcheocaneuk R 4 
Ee 19,474 
Amortization of debt discount and expense__-__-......---.--- 87 ,396 


ne ee ne cen ebbetbe ne eheacmhee 40,379 
DAOMIAREOUS CENEE GEGUCNOOS...« co ncccnnccwecncceecncccosa 6,62 
~ $1,706,640 


COROTRORE BOO FI on 6a ve edaewdandenceedsgeensucns 
x Includes provision for Federal income tax of $336,371 and for Federal 


surtax on undistributed profits of $295. 
Note—The provision made in the above statement for Federal surtax on 


undistributed profits is in respect of the calendar year 1936. No provision 
has been made in the three months ended March 31, 1937.—V. 145, p. 282. 


Industrial Machine Corp.—Common Stock Offered— 
Public offering was made July 15 of 110,000 shares ($1 par) 
common stock at a price of $2.50 per share, by a syndicate 
headed by Tobey & Co. and including Watson & White, 
the First Cleveland Corp. and Neergaard, Miller & Co. 

The offering is part of an authorized issue of 400,000 shares, of which 
201,000 shares were previously issued, and the ren aining 59,000 reserved 
for exercise of warrants. Proceeds of the present offering will be used for 
working capital purposes, purchase of machinery, payment of loans and 


for other purposes. : 

Corporation, with head offices at Scranton, Pa., is engaged in the business 
of selling and installing a patented n.achine for ‘‘throwing”’ or ‘‘twisting’’ 
silk or rayon yarn. The first of the corporation's machines for commercial 
purposes were ready for delivery in Noven.ber, 1936. Up to April 16, 1937, 
49 machines had been delivered and installed in silk-throwing plants. The 
present company is the result of a consolidation in March of the current 
ag 3 the General Patents Corp. and Federal Machine Corp.—V. 144, 
p. 3840 

Industrial Securities Corp.— Dividend Passed— 

The directors took no action upon the payment of a dividend on com- 
pany’s common stock at this tin.e. A regular quarterly dividend of 20 
cents per share was paid on April 1 last. An extra dividend of 25 cents 
in addition to the regular quarterly dividend of 20 cents was paid on 


Dec. 26, 1936.—V. 144, p. 940. 
International Radio Corp.—T°o Pay Larger Dividend— 
The directors bave declared a dividend of 60 cents per share on the 
comn on stock payable July 19, to holders of record July 15. A dividend of 
25 cents per share was paid on Jan. 30, last.—V. 145, p. 282. 


International Salt Co. (& Subs.)—Larnings— 





6 Mos. End, June 30— 1937 1936 1935 1934 
Net earns. after all exp., 

int., deple., deprec. & 

est. Federal taxes_... $168,131 $150,625 $137,681 $191,047 
Earnings per share on 

40,000 shs. cap. stk_ $0.70 $0.63 $0.57 $0.79 
—vV. 144, p. 1963. 

Interstate Power Co. (& Subs.)—Earnings— 

Consolidated Income Account Year Ended Dec. 31, 1936 
ONAN Dik a 5656 45 4h Oke NE 60s Hen ededue cbs ieecan $6,217,740 
CREDO EIEE GUIGIIIIE. 6a 6 05s ccanesnccaccesonqncsseunsecsee 2,533,277 

MSNOUIROD... « a coccecccdenncdna nesesecoencénncescecesesos 9,685 
PP VIOR FOP SURIIOINOEE oo an cab cccncewsdsnwecadsaviosoons 594,749 
WO, occ cddnnsnesehneed pERREatO On Onneeesennsedeseene ad15, 

WOON ttc ekaed cab ukeebheSadadeecoeeetenenqaeeeseses 
ING-GREERGIES TOUTED CREE) oo 6c cc cececcccsonsesocsacdeses 

CGS IO. nn ccd case eedeesdesavcccocacnctissnassescson 
Interest On TUnded GONG. 26 nc x ccccccccscecnccccce 
Interest on unfunded debt---.-.-..-.-------------- 

Interest charged to construction. --------------- 
Amortization of debt discount and expense > 
Taxes on interest and other charges---------------.-.----.- 962 
Divs. on pref. stock of subs. company in hands of public. --_- 2,569 
Minority interest in net income................-.........-- 1,827 
CERACHEAIOE BOE TM. ck ch ee ddwetinenicsdcsvasccosessxce $126,952 
a Includes $255 Federal surtax on undistributed profits. 
Earnings for the 12 Months Ended March 31, 1937 
Operating revenue (affiliated company $123 ,534)---.-....-.- $6 ,257 379 
CR CRI 5.4. 6 kek dbhdd ew b dnb ebte nd nde occcascece 2,537.35 

i 2. hice eee ch Che Che RRS SS BREA SRB Obeebemane 493 ,030 

ee er PI 6 ond hos esha cnetanccccnctesen 596,666 

1, State and miscellaneous Federal taxes__........... 529,346 
SS SN Ek Chea ea denn nnheneeeatae 780 
Federal surtax on undistributed profits. .........-....-.----- 255 

Pao ins on dRRES Re OR DESDE R EN e SRA BE GS enwnagedwaebere $2,099,945 
PGS TRMREIG, 6 inc ckdnnecsenua ge ncencncetddeece 6,916 

Se sae eh ckbinnb ewan ebdeeasserendeccbacente $2,106,861 
ERGO Ge Fe NE no vce akebeeenenne sere nhéeune ches ine 1,888,750 
Interest on unfunded debt (parent company $148,500) --.----- 198 354 
Interest charged to construction........-.---.---.--------- Cr4,101 
Amortization of debt discount and expense_____.....--.----- 117,381 
Taxes on interest and other charges__.-....---..-.--------- 33,793 
Dividends on preferred stock of subsidiary in hands of public-- 2,569 
Minority interest in net income........-.-..-------.------- ,641 

$131,526 


CORSUGRONE HE TUNE. cn wc ecddden ses vepenccndssseuentnan 

Note—The provision made in the above statement for Federal surtax on 
undistributed profits is in respect of the calendar year 1936. No provision 
has been made in the three months ended March 31, 1937. 
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Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 

Prop., plant, equip. & intang.$57,029,935 | a Preferred stock - .--------- $10,995,000 
DAs nn ucdndassdieneade 1,264,088 | b Common stock. -.-.-.------- 8,596,473 
Notes & accounts receivable-. 430,631 | Capital surplus......------ 1,559,583 
Unbilled utility revenue accr- 343,537 | Earned deficit. -...-.------- 121,949 
pian ED pe OE 348,563 | Pref. stock of subs. --------- 36,700 
Instalments due_-.....----- 73,322 | Minority int. in subs- ------- 103,940 
PRUE... cacdconcbacne 3,244] Funded debt--.-----.------- 36,275,000 
Construction project in abey- 91,872 | Consumers’ deposits - - - ----- 361,238 
Cash in escrow. ....-------- 135.600 | ee WARS... canccswnes 48,000 
Notes & contract obligations. 203,876 


Cash dep. for mat. int., &c. 








SE oct date Sigwinste a ois 46,039 | Accounts payable_----.----- 271,206 
Other special deposits - ------ 30 | Accrued liabilities....-.---. 1,394,489 
Debt discount & expense.... 2,239,792} Contract obligations, &c---- 129,103 
Other deferred charges- -- - - - 105,917 | Demand note pay. to par. co. 2,475,000 
Abandoned st. ry. prop. & eq. 2,341,448] Matured int., &c. (contra)--. 46,039 

IEE... ownenectcdddarenes 1,982,762 
Miscellaneous unadj. credits- 96,956 
a $64,453,418 TOO. cacdasenves enol $64,453,418 


a Represented by 72,500 shares, no par value, $7 cumulative preferred 
stock and 47,500 shares, no par value, $6 cumulative preferred stock. 
b 175,000 no par shares, outstanding.—V. 145, p. 283. 


International Telephone & Telegraph Corp.—Sub- 


sidiary to Place $9,150,000 Debentures in Switzerland 

The corporation annnounced July 16, that an underwriting agreement has 
been made with Swiss bankers to underwrite $9,150,000 of an issue of 
approximately $30,000,000 of debentures of U nited River Plate Telephone 
Co. The financing program contemplates that the balance of the $30,- 
000,000 will be subsequently sold and to the extent not sold retained by 
International in settlement of its receivables from the United River Plate 
Telephone Co. The net proceeds from the financing will be used by Inter- 
national to pay off a portion of its bank loans and used or set aside to 
retire a portion of its 444% convertible debentures, due Jan. 1, 1939. 
The United River Plate Telephone Co. Ltd. was organized in London, 
England, Dec. 17, 1886. It owns and operates a telephone system in 
Argentina, centering principally in Buenos Aires. of Jan. 1, 1929, 
International acquired controlling interest in the company and owns at the 
present time substantial.y all of the outstanding common stock. | 

Upon completion of the contemplated financing, which will include 
acquisition of approximately $8,500,000 of pref. stock by International, 
the company will have no debt other than accrued liabilities and the de- 
bentures issue of approximately $30,000,000.—V. 144, p. 4011. 


International Utilities Corp.—Listing Approved— 

The New York Curb Exchange has approved the application of the 
company to list 108,837 shares of prior pref. stock, $3.50 series of 1931 
(no par); 91,525 shares of pref. stock, $1.75 series of 1931 (no par); 112,847 
outstanding shares class A stock (no par); 1,229,505 outstanding shares 
class B stock (par $1), with authority to add to the list pos official notice 
of issuance, 312,649 additional shares class B stock, and 214,015 warrants, 
$7.50 series of 1940, entitling the holders thereof to purchase class B stock 
at $7.50 per share on or before Dec. 1, 1940.—V. 144, p. 2658. 


Investment Co. of America—eport— 

The net asset value per common share at June 30, 1937, was $55.37, 
based upon the balance sheet at that date with securities owned adjusted 
to market prices, and after allowing for normal Federal income tax at current 
rates and management compensation payable if all unrealized appreciation 
is realized. The computation dves not allow for surtax which may become 

ayable with respect to any undistributed net income. There were sold to 

he Management Group, Inc., at June 30, 1937, 1,139 shares of the com- 
pany’s common stock at a price of $55.77 per share. This sale represented 
an investment by The Management Group, Inc.—in accordance with its 
agreement with the company—of the compensation which had accrued to 
it for the fourth period of the agreement. The net asset value at June 30, 
1937, compares with values similarly computed at earlier dates as follows: 

Net Asset Value at— June 30 '35 June 30 '36 Dec. 31°36 June 30 '37 
Per common share- ---- $30.79 $52.51 $59.87 $55.37 

The figures for Dec. 31, 1936 and the current date are after payment of a 
15% stock dividend (optional $7 per share in cash) on Dec. 23, 1936. The 
current figure also allows for dividends of 60 cents per share paid April 1 
and July 1, 1937. 


Income Account Six Months Ended June 30 

















6 Mos. End. June 30— 1937 1936 1934 1934 
Int. on invest. in bonds_ $3,993 $7,101 $7,568 $13,818 
pe EE i ee ee 864 
Divs. from inv. in pref. 

and common stocks-- 109,951 98 ,684 75,984 73,342 

Total income-_-_-__-___- $113,944 $105,785 $83 ,553 $88,024 
Administr. & research _-_ 23,496 19,96 18,121 16,453 
Custodianship & agency 6,763 7,49 4,74: 5,30 
Int. & 5% deb. bonds . =~ ....-.. 63,735 63,317 3,30 
Int. on bank loan__----- SUNG EL. Accented «| .n<ggpiGetcmt T+, dames 
Federal capital stock tax 

& miscejl. taxes___-_- 11,737 10,926 4,799 7,967 

ee al IS BAT ali $61,756 $3,671 loss$7,428  loss$5,011 
Profit from sales of inv__ 681,266 1,193,250 235,440 189,321 

Profit before prov. for 

Federal income tax. $743,022 $1,196,921 $228.011 $184,310 
Prov. for mgt. compen., 

contingently payable_ 63,511 118,661 Te ss 
Prov. TOP GOGTMIRENNGIE. ccs Ce ee ae | akan 
Prov. for Fed. inc. tax-_-_ x83 ,517 SED |. te Econ 755 

ER on a en nae $595,994 $931,852 $206,520 $183,555 


x This item would be larger except for the fact that profits, for income tax 
purposes, were computed in part on the basis of the predecessor company's 
costs and of the costs to California Associates, Inc., of those securities 
acquired under the plan of reorganization, which, in general, were higher 
than ‘‘cost to this company" referred to above. 

In arriving at the charge for management compensation and the provision 
for Federal income tax, no surtax on undistributed net income hes 
provided in respect of the six months ended June 30, 1937. 


Balance Sheet June 30 








Assets— 1937 1936 | Liabilities— 1937 1936 

Cash in banks and Accrued interest _. $1,942 $31,812 

demand deposit. $274,930 $1,049,037] Accounts payable_ x1,408 2,884 

Cash in closed De- Notes pay. to bk.. 1,000,000 —__.__ 

troit banks, or Invest. pur. pay... SMe + .Beaace 
otherwise re- Accr’d Fed'l capi- 

restricted_____- 3,091 12,574| talstock tax___- 30,936 29,400 

Divs. unpaid on Divs. payable---- 59,959 53,798 

stocks ex-div. & Res've for conting. 25,106 4,106 
accrued interest Reserve for Fed'l 

receivable_..-..-. 14,692 25,481 income tax... -- 83,517 146,408 
Investm't sales re- 5% gold debs., ser. 
ceivable.....-. 363 18,437, A, dated Oct. 1, 

Investm'ts at cost. 6,256,943 5,674,609 DRenthiinte sandon 2,545,000 
Disct. on deb. in 

TT dae kee: ... seebian 2,134 

y Common stock... 1,010,700 896,640 

Capital surplus... 1,440,289 973,463 

Earned surplus... 2,859,097 2,094,491 

| ne $6,550,018 $6,780,138 | See $6,550,018 $6,780,138 





x Includes unglaimed dividends. y Includes 1,911 shares in 1936 (4,906 
in 1935) to be issued subs ye & representing the unissued balance of 
common shares of the capital stock of this corporation required under the 
— of reorganization placed in force as of Dec. 5, 1933. The plan called 
or unenee of - oa oene pay L Seewes, Se coe preferred share of 

e predecessor 0 8 corporation; the balance cated accrues to h 
of — shares not yet surrendered for cancellation. ore 

ote—Option warrants outstanding and which may be outstanding 
(upon completion of conversion of common shares and option warrants 


of predecessor) are as follows: 
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Option warrants to purchase 137,827 common shares of the capital stock 
of this corporation at $115 per share, the options being exercisable at any 
time without limit. 

Option warrants to purchase 282,173 common shares of the capital stock 
of this corporation at $155 per share, the options being exercisable on or 
before Dec. 31, 1942.—V. 145, p. 283. 


Iowa Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of 43%4 cents per share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a divi- 
dend of 40% cents per share on the 614 % cum. class B pref. stock, par $100. 
Both dividends will be paid on July 20 to holders of record +p ! 8. Similar 
am gas ay ian on April 20 and Jan. 20, last, Oct. 10 and July 10, 1936. 
—Vv. = > 


(W. B.) Jarvis Co.—Larger Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
on the capita: stock, par $1, payable Sept. 1 to holders of record Aug. 14. 
Dividends of 37% cents per share were paid on June 1, March 1, last, 
and on Dec. 1, 1936, and previously regular quarterly dividend of 25 cents 
per share had been distributed. In addition, a special dividend of $1.25 
per share was paid on Dec. 15, 1936.—V. 144, p. 1964. 


Kennedy’s, Inc.—Earnings— 
Kennedy's, Predecessor Predecessor 
Inc.,5 Mos. Co.,6 Mos. Co.,1 Year 
Feb.1,’37to0 Feb.1,'36 to Feb.1,'36 to 
June 30, '37 June 30,'36 Jan. 31, ’37 








Gross income from store operations... $869,557 $794,830 $1,985,826 
Profit from real estate operations - - ~~ 18,979 8,199 22,523 

OGL INORENG. 5:9 04 aie = oenceene $888,536 $803,029 $2,008,348 
Selling & administrative expenses - - -- 551,549 501,870 1,187,432 
pT ER emai, Ch ini ao ed a 122,146 118,829 283 ,197 
Taxes (other than Fed. income taxes) _ 29,135 8,886 31,919 
Prov. for depreciation & amortization 10,679 16,448 38,035 
Prov. for normal Fed. income tax___-_ 25,705 23 ,242 71,656 

TE SU. « atidin ob ee nn chee nee $149 322 $133,755 $396,109 


Note—Figures shown on this statement of the Predecessor Co. are for 
store operations only. 

In the above statement, provision has not been made for Federal un- 
distributed profits tax. 

Above first two column figures are interim figures and subject to final 
audit.—V. 145, p. 283. 


(G. R.) Kinney Co., Inc.—To Redeem Scrip— 

The company has advised holders of its scrip divided certificates due on 
Dec. 28, 1938, issued to holders of $8 preferred stock of record of Dec. 21, 
1936, that it will exercise its 7 of redemption of the certificates at its 
office, 2 Park Avenue, New York City, on July 28 at par and accrued 
interest.—V. 144, p. 4349. 


Kroger Grocery & Baking Co.—Earnings— 


June 19 June 13° ————June 15 
24 Weeks Ended— 1937 1936 1935 1934 
Net profit after deprec., 


Federal taxes, &c-_-_~-x$1,397,810 $984,840 y$2,353,947 $2,285.520 
Number of shs. of com. 

stock outstanding... 1,821,989 1,821,989 1.813,092 1,798,633 
Earnings per com. share $0.77 $0.54 $1.30 $1.27 

x Before surtax on undistributed profits. y Includes $402,764 non- 
recurring profits. 

The statement does not include earnings of company’s subsidiary Piggl 
Wisely, Corp., Which declared no dividends in the first six periods of 1937 
or ° 

During the first six periods of 1937 there was charged to operations ap- 
proximately 21 cents a share due to losses and damage to property and in- 
ventory caused by unprecedented floods in January and February. This 
does not take into account losses in business and profits from interrupted 
sales operations. 

During the same six periods of 1937 as compared to 1936, operating ex- 
penses incident to wage increases, shorter hours and social security taxes 
increased approximately 79 cents a share. 

The average number of stores in operation during the first six periods of 
this year was 4,184 as compared with 4,263 last year. 


Financial Condition 
June 19 ’37 June 13 '36 


CONNGEE BONN is. ob dc di cc ctindsiccce dee end $34,463,780 $33,677,216 
CURPORS MEREINND ss od 6 5 cine cic cteeicntinietcs ee . 764 7,224,604 
CORE MNO. 6b Si wo dsc tcsseocesenedacsavs p l .7— 
Cash and U. 8. Government securities. .........- 10,231,675 12,033,442 

Ratio of cash and U. 8S. Govt. securities to cur- 
Re a eee eres .4—1 1.7—1 
Be re eee eee 27,252,016 26,452,612 
IRCGIINEEN 5k. 8 ain ncctscdcsbdssbnbdsbewekidoes 21,862,419 19,332,333 


On June 19, 1937 company had no bank loans.—V. 145, p. 118. 
Kysor Heater Co.—Registers with SEC— 


See list given on first page of this department. 
L’Air Liquide (France)—Final Dividend— 
The company paid a final dividend of 94 cents per share on the American 
depository receipts for series O bearer shares on July 7, last.—V. 144, p. 
605. 


Lehigh Portland Cement Co.—£arnings— 


12 Mos.Rnd.June 30— 1937 1936 1935 1934 
Net profit after taxes, 

deprec., deplet. and 

obsolescence - - - - - - - - x$1,910,428 $1,170,857 $682,649 $24,020 
Shares common stock 

2 | Pps 751 494 495,628 495,628 495,628 
Earnings per share- ---- y$2.08 $1.38 $0.39 Nil 

x No allowance was made for surtax on undistributed income. y Based 


on 12 months’ dividend requirements on 57 ,486 shares of 4% preferred stock 
outstanding at close of period, balance of earnings for the 12 months ended 
June 30, 1937, is equal to $2.23 a common share.—V.144, p. 2831. 


Lehigh Valley Coal Corp.—Larnings— 
Period End. June30—. 1937—-3 Mos.—1936 1937—12 Mos.—1936 
Income from mining an 











1] * eT Ft $357,525 $424,557 $1,771,938 $2,348,329 
mi... d.. other oper. Dr28,497 Drl7,590  Dr98/'830 Sret Tia 
Totalinc. from oper-.- $329,028 $406,967 $1,673,108 $2,293,616 
Other incame. uel see an 278,230 284,567 1,322,769 964,512 
‘ Gross et ey oe $607,258 $691,535 $2,995,877 $3,258,128 
t. carrying charges 
"on ree ann lands - - 273 ,653 292,591 1,125,766 1,190,322 
Federal & State unem- 
ployment tax-.------- 61,482 25,859 151,288 54,506 
Fed. old age benefit tax- fe een PS Re per ei ae 
Federal taxes_.....-.--- 6,964 17,100 116,276 121,605 
Pennsylvania income tax --.-.--- ,800 18,000 
Minority interest...-.- Cr173 1,246 4,218 10,690 
Deprec’n & depletion- - - 436,675 339,553 1,492,942 1,304,815 
Net income after de- 
an prec’n Sgphe a... -lems@R00 E76 $14,786 $49,914 $558,189 
ares outst’g June 30: 
Preferred _....------ 227,409 227,309 227 409 227,309 
common woeccecsone 1,205:437 1,205'210 1,205'437 —_1,205'210 
t income per share: 
Preferr nt i et Oa BP $0.07 $0.22 $2.46 
Common (see note)--- — ------ weenn = eee eee 


Note—Computation after providing for preferred stock at its fixed rate 
of $3 per share.—V. 144, p. 3180. 

Lehigh Valley RR.—-Ooitwary— 

pewen’ Zz Loomis, 72, Chairman of the Board, died on July 11.—V, 
144, p. 4349. 
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Lehman Corp.—Annual Report— 


Robert Lehman, President, states in part: 

The net earnings of the corporation for the fiscal year ended June 30, 
1937, including net realized profits on investments computed on the basis 
of average cost amounted to $12,497,339. Dividends declared and paid 
during the fiscal year amounted to $9,790,166 of which $7,732,186 rep- 
resented special dividends which were declared by reason of the profits 
from the sale of securities and in view of the Revenue Act of 1936 imposing 
a*tax on undistributed profits. In addition, dividends aggregating $1,- 
193,275 declared in June, 1936, were paid on July, 1936. 

As approved at a special meeting of the stockholders on May 14, 1937, 
the™authorized shares were increased from 2,000,000 shares to 2,500,000 
shares and the outstanding shares were split three for one. 

The net asset value of the capital stock of the corporation as of June 30, 
1937, valuing assets at market quotations, or, in the absence of market 

uotations, at fair value in the opinion of the directors, was approximately 

1.79 per share on the 2,081,580 shares of stock to be outstanding in the 
hands of the public. After deducting an allowance for Federal normal 
and State taxes and for ER ee compensation, both computed upon 
unrealized appreciation but without any allowance for Federal excess profits 
tax or surtax on undistributed profits, such net asset value was approxi- 
mately $40.18 per share. The corresponding net asset values per share 
as of June 30, 1936, were $41.51 and $39.75 after adjustment to give effect 
to the three for one split-up of the corporation's shares. 

Based upon the terms of the management agreement, as amended Oct. 
16, 1935, compensation accrued and in July, 1937, payable to Lehman 
Brothers for their management services to the corporation for the six months 
period ended June 30, 1937, amounted to $570,620. Lehman Brothers are 
required by the terms of the agreement to apply a sum equal to this com- 

nsation to purchase from the corporation shares of its capital stock at a 

k value per share as calculated in accordance with the agreement, which, 
at June 30, 1937, amounted to $34.55 per share. This will amount to 16,515 
shares which the corporation will issue out of its unissued stock. The 
payment of management compensation to June 30, 1937, and the resulting 
sale of stock to Lehman Brothers have been taken into account in determin- 
ing the net asset values per share above shown. 


Income Account Years Ended June 30 

















1937 1936 1935 1934 

Interest earned __.-..-- $304,006 $424,778 $600,121 $557 .673 
Cash dividends---_-_._-- 3,229,129 2,138,462 1,882,674 1,581,376 
Taxable divs. in secur_-_ a )=3=—ié re. ee ei 
Miscellaneous income -- - 88,587 2,837 57,814 63,782 

Total income_-_-_----- $3,738,126 $2,566,077 $2,540,609 $2,202,831 
Franch. & cap. stk. tax- 147,773 152,924 131,232 132,07 
Regis., transf., &c., exp- 101,760 2,99 52,326 56,236 
Other oper. expenses - - - 446,340 389,787 313,127 314,703 

a ie einen hein $3,042,254 $1,960,371 $2,043,924 $1,699,819 
Net realized prof. on inv. 12,358,879 10,055,847 1,072,641 4,034,255 
Net realiz profit on 

commodity transact’ns -.-.-.. 2,042 25,139 c108,736 
Recovery on real estate 

loans & equities writ- 

Soret keeus 19,691 re b1,655,442 

Total income. -___._.- $15,420,824 $12,123,580 $3,141,704 $3,969,896 
Prov. for Federal taxes. d2,015,000 a1,359,797 15,000 a460,000 
Prov. for compensation 

accrued under manage- 

ment agreement _ _- b908,485 ee. te eS abe eens 

Profit for year_...--- $12,497,339 $10,336,537 $3,126,704 $3,5 9,896 
DVI ccm tacensve 9,790,167 2,627,695 1,804,405 1,632,240 

Balance, surplus- - --- $2,707,172 $7,708,842 $1,322,299 $1,877,656 
Shs.cap.stk.out.(no par) 2,065,065 679,500 681,700 678,700 
Earnings per share- - --- $6.05 $15.21 $4.58 


a Includes State income taxes. b All but $94,320 of the present write-off 
has been reflected in former valuations by the directors in arriving at the 
reported asset value of the corporation’s shares. c Loss. d Includes 
$55,000 for Federal surtax on undistributed profits. 

bUnder theterms of the management agreement, and as shown in the 
report as of Dec. 31, 1936, Lehman Brothers applied $337,865 of this 
amount to the purchase of shares of the capital stock of the corporation. 

Notes—The net unrealized appreciation after an allowance for Federal 
normal and State taxes based on income and ma ment compensation 
both computed upon unrealized appreciation (but without any allowance 
for Federal excess profits tax or surtax on undistributed profits) of the 
corporation’s assets on June 30, 1937, based on market quotations or, in 
the absence of market quotations, on fair value in the opinion of the di- 
rectors, was $13,072,385. The net unrealized appreciation computed on 
the corresponding basis was $14,713,151 on June 30, 1936. 

The net unrealized appreciation after an allowance for Federal and Sta 
taxes based on income (at 1934 rates) was $5,120,000 on June 30, 1935. 

Dividends paid in securities which are taxable have been taken into in- 
come, the basis being the approximate market value on the date of receipt 
of such dividends. here the securities received represented security issues 
of the paying companies the amounts so taken into income in respect 
thereof were not in excess of the amounts charged to surplus by the paying 
companies. 

Statement of Surplus Fiscal Year Ended June 30, 1937 


Capital Surplus— 
pe SO ee ee $81,338,741 
Excess of proceeds over cost of 4,132 shares of treasury stock de- 

livered under the management agreement. --........------ x19,708 
Excess of proceeds over cost of 1,500 shares of treasury stock de- 

livered upon exercise of option thereon -~-_-----.---.----- _ x60,450 
Excess of proceeds over $5 per share (the value assigned to capital stock) 
with respect to 3,223 shares of previously unissued shares de- 


livered under the management agreement ---.......------- x320,985 
Balance, June 30, 1937 (of which $87,710 is applicable to 
6.306 ahares of weasury Steck) .. ....< 2... nnssnscasscscsc $81,739,884 
Profit and Loss Account— 
po EE |G SE: ee eee eee 17,819,375 
Balance (profit) for the fiscal year ended June 30, 1937------- 12,497 ,339 
nnn 6 enna ehadeenete sabbdeednebaekinsabsGeude $5,322,036 
es og  ckdidenexddandsad dudes asmmebanmaase 9, ,167 
Balamee (debit) June 30, 1987... --ccdcccacccccccsccccon $15,112,203 


x The capital stock of the corporation was split three for one subsequent 
to the delivery of these shares. 


Balance Sheet June 30 
1936 1937 1936 

Liabilities— $ 3 
Capital stock. ---.- 23,362,905 y2,865,208 
Dividends payable 1,193,275 
Payable for secur. 

purchased ----- 465,781 
Res’ve for accrued 

expenses & taxes 2,197,225 1,543,395 
Accrd. managem't 

compens. pay.. 570,620 427,247 
Capital surplus _..81,739,884 81,338,741 
Profit & loss def. .15,112,203 17,819,375 


1937 
Assets— x $ 
x Secur. owned --..67,301,178 61,501,212 
1,502,671 1,976,921 
x U.S. Govt. secur 1,028,938 3,260,008 
x Invest. in real est 2,509,036 2,509,036 
Misc. investments rer 
Real estate loans & 
equities. .....-.. 
Loans & advances. 
Receiv. for securi- 
ties sold____--- 79,958 342,755 
Divs. rec. and int. 


accrued 328,550 318,700 


Total_...-..--- 72,758,430 70,014,271! Total......--- 72,758,430 70,014,271 


x At cost. y Represented by 679,500 no par shares, excluding 7,400 
shares held in treasury, at cost of $569,292. z Represented by 2,065,065 
no 7 See, omens 5,304 shares held in treasury, at cost of $87,710 
—Vv. » Ds i 


Lincoln Stores, Inc.—Sales— 


Period Ended June 30— 1937—Month—1936 1937—5 Mos.—1936 
bh stihospetesive se $495,801 $485,326 $2,150,461 $2,154,555 


1 
105,638 














July 17, 1937 
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Libbey-Owens-Ford Glass Co.—Larnings— 


1937—3 Mos.—1936__ 1937—6 Mos.—1936 
77 $9,168,866 $8,514,058 


$5.558,848 $5.038,6 
261,438 172,162 432,817 374,542 


Period End. June 30— 
Manufacturing profit--_- 
Other income-_--..-..---- 








Total income-------- $5,820,286 $5,210,839 $9,601,683 $8.888,600 
Selling, adv., administra- 

tive, experimental and 

development exp. prov. 

for doubtful accounts, 

contingencies, &c_-_-- 825,553 692,852 1,574,514 1,343,965 
Depreciation. ....---.-- 537,401 677,181 1,074,800 1,354,363 
Est. Federal inc. tax. ..- 846,850 734,800 1,320 900 1,087,300 

West profit. ....<cccse $3,610,484 $3,106.005 $5,631,469 $5,102,972 
Shares of common stoc 

outstanding ......... 2,506,117 2.503 ,505 2,506,117 2,503 ,505 
Earnings per share. ---- $1.45 $1.24 $2.25 $2.04 


Dividend Doubled— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Sept. 15 to holders of record Aug. 31. This 
compares with 75 cents paid on June 15 and March 15, last; $1.25 paid on 
Dec. 15 and on Sept. 15, 1936; 50 cents paid on June 15 and March 16, 1936, 
and 30 cents paid each three months from Dec. 15, 1933, to and includi 
Dec. 16, 1935, and on Oct. 2, 1933. (This latter was the first dividend pai 
since Sept. 1, 1930, when a quarterly payment of 25 cents per share was 

















made.—V. 144, p. 2832. oul 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 
12 Months Ended May 31— 1937 1936 
OPERATE TOVONUGES 6 6 6c n gob sso nsen esse ccoes $10,273,844 $10,764,028 
Oper. exps. maintenance and taxes_________._-- 5,189,421 5,490,326 
Net oper. rev. (before approp. for retire. res.) - $5,084,423 $5,273,701 
ee re ee eer et ee ee 13,118 381,383 
Net operating revenue & other income (before 
appropriation for retirement reserve) - -- ~~ --_- $5,397,541 $5,655,084 
Appropriation for retirement reserve... ...-.---- 1, 000 =1,025,000 
Amortization of contractual capital expenditures__ 37,000 37, 
CN IR is Bi sie sc hR de dense cwdtedaocne -~ $4,160,541 $4,593,084 
SSRNEe GEE DI 6 6 bi dkeme ches ctnededscceccs 1,121,515 1,425,177 
Amortization of debt discount and expense. -~.-.. 149,680 126,127 
Amortization of flood expense. ...........----.. | eee 
Other income GOGUCtONs. «<<< cncncccccccccssce 17,809 13,650 
RO nob oho den nctcebedddedestintedssege $2,846,538 $3,028,131 
Divs. on pref. stk. of Louisville Gas & El. Co. (Ky) 1,354,920 1354000 
Dies TROND 6 6 dnt ce cccinensieesdtecwasusesds $1,491,618 $1,673,211 


Note—No provision was made by Louisville Gas & Electric Co. (Ky.) 
for Federal income taxes or for surtax on undistributed profits for 1936 as 
that company will claim as a deduction in its final income tax return the 
unamortized discount and expense and redemption premium and expense 
on bonds redeemed in 1936, which will result in no taxable income. It is 
estimated that no surtax on undistributed profits under the Revenue Act 
of 1936 will be incurred by the other companies consolidated herein for the 
year 1936.—V. 145. D. 284. 


Liquid Carbonic Corp.—Debentures Offered—Publie of- 
fering of $3,500,000 10-year 4% convertible sinking fund 
debentures was made July 14 through underwriters headed 
by Munds, Winslow & Potter; Spencer Trask & Co., and 
Merrill, Lynch & Co., and including Glore, Forgan & Co.; 
Cassatt & Co., Inc.; E. H. Rollins & Sons, Inc.; Blair, 
Bonner & Co.; Farwell, Chapman & Co., and Laurence M. 
Marks & Co. The debentures were priced at 102% and 


accrued interest. 


Dated as of June 15,1937. Due June 15,1947. Interest payable J. & D. 
in N. Y. City. Denom. $1,000. Debentures convertible into common 
stock up to and incl. March 15, 1947, at following rates: Into 36 shares 
on or before June 15, 1939; into 34 shares thereafter and on or before June 
15, 1941; into 31 shares thereafter and on or before June 15, 1943; into 
28 shares thereafter and on or before June 15, 1945; into 25 shares there- 
after and on or before March 15, 1947. Reimbursement wiil be made, 
on application as provided in the indenture, for Mass. and Calif. income 
taxes not exceeding 6% of interest on debentures in any one year and Pa. 
personal property taxes not exceeding five mills per annum on each dollar 
of assessed value of debentures. Debentures redeemable on not less than 
45 days’ notice in whole or in part at any time or from time to time at the 
principal amount and accru interest, plus a premium commencing at 
5% for the first two-year a ending June 15, 1939, such premium being 
subsequently reduced so that debentures are redeemaple without premium 
during the last year prior to maturity. Provision will be made for a sink- 
ing fund of $175,000 a year, pity semi-annually on Sept. 15 and March 
15, beginning Sept. 15, 1938 and ending March 15, 1947. Debentures 
redeemable for the sinking fund on any interest payment date in like man- 
ner and Sg same price as in case of redemption otherwise than for the sink- 
ing fund. 

Listing—Company has agreed upon request of Munds, Winslow & Potter 
to make application in due course for the listing of the debentures on the 
New York Stock Exchange and for their registration on said Exchange under 
the Securities Exchange Act of 1934. 

Company—Corporation, whose business was founded in 1888, was incorp. 
in Delaware on July 23, 1926. The business conducted by the company 
and its subsidiaries consists of (a) the manufacture and sale of carbon 
dioxide in liquid form (known as carbonic gas) and in solid form (known as 
Dry Ice); (b) the manufacture and sale of soda fountains, luncheonette 
equipment and incidental! products; (c) the manufacture and sale of bottling 
equipment designed to perform the operations of carbonation, filling, 
pasteurizing, capping, labeling and washing; and (d) the manufacture and 
sale of extracts for the flavoring of beverages. The main plant is socated 
in Chicago, at which practically all the manufacturing operations are carried 
on, with the exception of the manufacture of carbonic gas and Dry Ice. 
Thirty-six plants, located in the United States, Canada, Cuba and Trinidad, 
are operated by the company and its subsidiaries for the making of carbonic 
gas and (with certain exceptions) Dry Ice. 


Net Sales and Net Income (Company and Subsidiaries Consolidated) 
a Balance Available for Net Income 





Years Ended Net Interest Charges After All 
Sept. 30— Sales & Income Tazes harges 
RS, oiectdawlcd aa at $10,116,555 $1,194,502 $738,661 
. See pet 987 ,029 i, 288 1,230,367 
Tiss tcontaawans 12,729,571 2,098,659 1,763 ,528 
Di wikuancan kane 13 ,626, 2,104,482 1,786,087 
CSREES 5 9,858 ,2' :258,5 ,085,5, 
Pe whats bb aad 6,814,368 def402 ,977 def440,528 
Pb dx chases 7,566,880 430,813 366,913 
[| eS epees 9,210,443 572,022 463 ,212 
. ieee 11,012,807 1,083 ,452 903 ,273 
RR ea GER, :. 13,705,977 1,331,735 1,106,823 


a After depreciation. 
The interest charges upon the $3,500,000 of debentures will aggregate 


$140,000 a year. 
6 Months Ended— Mar. 31'36 Sept. 30 '36 Mar. 31 °37 


Net sales..........-2------===----- $4,695,038 $9,010,938 $6,595,101 
a Balance available for interest charges 

and income taxes__..------------ loss52,779 1,384,514 300,964 
Net income after all charges_-.-.----- loss61,021 1,167,844 275,029 


a After depreciation. 

Funded Debt and Capitalization—Giving effect to the issue and sale of the 
debentures and the amendment to the company’s certificate of incorpora- 
tion increasing the authorized number of shares from 400,000 (no par) to 
1,200,000 (no par), and changing each outstanding share into two shares, 


the funded debt and capitalization of the company is as follows: 








. . 
Volume 145 Financial 
Authorized Outstanding 
10-year 4% conv. sinking fund debentures __ $3 ,500 ,000 $3 ,500 ,000 
Common stock (no par)_......-.--------- al,200,000 shs. 700,000 shs. 


‘ a 126,000 shares initially reserved for issuance upon conversion of deben- 
ures. 

Application of Proceeds—Net proceeds from the sale of the debentures, 
after deducting expenses and underwriting discounts in connection with the 
issue, are to be applied (1) to the payment of bank and other loans aggre- 
gating $3,130,000; (2) to the making of certain further capital additions and 
improvements to the plants of the company and its subsidiaries during the 
balance of the calendar year 1937, for which purpose the company plans to 
spend approximately $40,000; and mY to the addition to working capital 
of the remainder of the net proce 

Underwriting—The names of the prepesse several underwriters and the 
principal amount of debentures that each agrees to purchase, are as follows: 


Munds, Winslow & Potter, New York._........----..------- $860 ,000 
i oe i A. odie csdnbsapiwnesesseeneas 770,000 
ee es ee 2, eee ae 0,000 
500,000 


ee ee Oe ee Oe eee ee 
Cossatt & Oe;. Ine., NOW WEG. .<<coccdwaseucece 3 
E. H. Rollins & Sons, Inc., New York_-------- 








Blair, Bonner & Co., Chicago....--..----.-- 100,000 
Parwen, Cmanmas & ©O0., OCMibSG0. .nncccocccccocccsoceces 100,000 
Laurence M. Marks & Co., New York 100,000 
Consolidated Balance Sheet March 31, 1937 
Assets— Liabilities— 
Cash and demand deposits... $739,689| Notes payable__.....-...-- $2,215,000 
Marketable securities at cost _ 115,015] Accounts payable___..-..-.-. 461,335 
Notes & accts. rec., trade (net) 4,305,979 | Accrued liabilities._......-- 655,255 
Miscell. accounts receivable_ 106,776 | Customers’ credit bal. & dep. 421,121 
Sd cssdceudcuskar 4,431,092 | Reserve for Federal and for- 
| AIR ge 277,530| eign income taxes__-___.-- 119,767 
Fixed assets (met).........- 10,469 ,423 | Deferred credit to income--- 4,160 
Deferred charges__.._.._.-- 107,344 | Miscellaneous reserves ------ 969,343 
Goodwill, pats., processes, &c. 1} Minority int. in capital stocks 
GET MPascccasecstawe 188,042] and surpluses of subsidiaries 136,277 
CHEE MOE. 6 ccenccnesace a10,500,000 
Capital surplus_.........-. 2,747,388 
Harned surplut.....cccc<ce 2,511,248 
WU, anticsimutiocinecantl See eee! TOMB. ccuticscccasccesu $20,740,892 


a 350,000 shares of no par value, at stated value of $30 per share. 


To Pay 100% Stock Dividend— 
The directors have declared a stock dividend of 100% payable on or 
before July 26 to holders of record July 19.—V. 145, p. 284. 


Lucky Tiger-Combination Gold Mining Co. (& Subs.) 























Calendar Years— 1936 1935 
ENE LT ke ae aa a ee eee oS $693 ,883 $927 ,482 
oe eeeeumawneneesaseee 434,656 423,790 

EEE, Nibbcctinceadowsesésscwodondtesie $259,227 $503 ,692 
SF OE ee eae eee 149,073 234,463 
Selling, general and administrative expenses----.-- 29 ,223 26,662 
Be Se IE UE a oh cnedss cacsscucéantess woe °* Deen 

PN «tte ti Ciecieebaekeonabbereheae $80,738 $242,567 
Ge, SO a nuvicnuscesec+btinen sesneneieen 32,73 33,865 

P...cd cchGiicbboddbneeeeetiees 4eeeueeees $113,473 $276,432 
LLL LEE LL LALIT 39,765 40,548 
Provision for taxes—Mexican.............---.. 795 10,492 

re eee 458 666 
Se NE Seta undwruncasedebeheuubuae a4,824 7,449 
Net income before minority interest in earnings 

OR EERIE EL LIM $67,631 $217,276 
Net income applicable to minority interests... -.-. 19,064 30,834 

Net income for the year..........<c.-0---0-- $48 ,567 $186,442 
PN LE LET IE I AR SE SIE eI 107,300 157,374 
Earns. per sh. on 715,337 shs. cap. stk. (par $10) -- $0.07 $0.26 

a No surtax liability recognized. 

Cansolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabilities— 1936 1935 
a $96,773 $148,142] Accounts payable. $17,060 $28,795 
Marketable securs. Accr’d liabilities. -~ 20,045 28,478 

(at cost)...--.-. 813,240 813,240 | Buckskin Nat.Gold 
Acer’d int. on mar- Mining Co--...- 36,478 19,539 

Ketable securs--. 8,180 8,180 | Minority interests- 68,572 61,895 
Accts. receivable-- 23,933 31,074] Reserves_-...--.--- 4, J 
Inventories ....-.- 96,145 103,987 | Cap. stk.($10 par) 7,153,370 7,153,370 
Investments --_--- 31,601 94,286 | Divs. paid, repre- 

a Property, plant senting return of 

& equipment--- 196,623 211,716 capital ___....Dr4,970,994Dr4,970,994 
b Unrealized appr. b Earned surplus-- 7,857 127,275 

of Tigre M. Co., 

8S. A., property. 1,014,590 1,014,590 
Deferred charges_-_ 31,454 23,653 
Other assets--.-.-.-- 23,849 3,488 

WOE bx cacces $2,336,389 $2,452,359 Wilitiiemhanynes $2,336,389 $2,452,359 





a After reserve for depreciation, depletion and amortization of $2,309,635 
at Dec. 31, 1935, and $2,329,904 at Dec. 31, 1936. b After deducting 
earned surplus of Tigre Mining Co., 8. A., of $513,160 at Dec. 31, 1935, 
and $474,805 at Dec. 31, 1936.—V. 143, p. 3003. 


Ludlow Mfg. Associates (& Subs.)—LZarnings— 














Years Ended— Jan. 2 '37 Dec. 28 '35 Dec. 29 '34 
ee Bas. «civ niakias 6a ua hed hdlel $11,432,236 $10,236,305 $8,042,189 
Piao nakdsdicckanntedistenndse 148,536 179,625) 

cc.) eee aes eee $11,580,773 $10,415,930} Not 
Cost of sales, incl. taxes & conting., 

deprec., mfg., sell. & admin. exps.. 9,661,928 8,906,886) available 

SE Bs i ds ke sneha ehcp natietemic ate mlanh a $1,918,845 $1,509,044 $1,141,285 
Earnings per share on 178,771 shares 

capital stock (no par).........--. $10.73 $8.44 $6.38 

Consolidated Balance Sheet 
Jan, 2 '37 Dec. 28’'35 Jan, 2 °37 Dec. 28°35 

Assets— $ $ Liabilittes— $ $ 
oS eer es 1,916,716 2,044,824] Accounts payable. 380,656 362,449 
U. 8. Govt. secus. 3,667,998 6,100,512] Res've for taxes & 

Int. accr. on inv_- 21,395 39,147 contingencies... 1,470,631 1,053,891 
Accts. & notes rec., Res. forpensions.. 171,53 186,460 

less reserves.... 973,147 662,812] y Capital stock-..23,746,125 23,433,843 
Inventories -_---- 8,773,271 7,126,226 
Prepaid ins.prems. 

& other expenses 153,447 163,678 
Mtges. receiv. on 

properties sold-_- 99,559 70,291 
x Land, bidgs., ma- 

chin’y & equip..10,163,414 8,829,152 

TOME Si deus 25,768,947 25,036,645} Total ...------ 25,768,947 25,036,645 





x After reserves of $11,950,930 at Dec. 28 1935 and $11,720,048 at Jan. 2, 
1937. y Represented by 178,771 no par shares.—V. 144, p. 3180. 


Lufkin Rule Co., Saginaw, Mich.—Arranges for 

Financing— 
Fred Buck, President announced July 15 that the company had entered 
ork covering the 


into an aggreement with F. Eberstadt & Co., Inc. of New L 
public offering of a block of common stock, the proceeds of which will be 
used by the company to retire its outstanding preferred stock. The offer- 
ing will also include certain outstanding shares to be purchased from present 
stockholders. The firm of Auchincloss, Parker & Redpath will be asso- 
ciated with F. Eberstadt & Co., Inc. in the public offering. 

The company is one of the country’s princi manufacturers of rules, 
measuring tapes, and machinists’ precision tools, and has been a leader in 
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its field ever since its organization in 1883. The company has been under 
the active management of Mr. Buck since Jan. 1, 1885. 

Prior to the public offering it is the intention of the company to split 
its present common stock two for one, and a special meeting of the stock- 
holders is being called for July 26 to approve an increase in the company’s 
authorized common stock to 500,000 shares. The company proposes to 
file a registration statement under the Securities Act of 1933 in the near 
future, after the effective date of which the public offering will be made. 
Upon completion of the proposed program the company will have out- 
standing only common stock. tm 4 

The company intends to apply in the near future for listing of its common 
stock on one of the New York exchanges. 


Lunkenheimer Co.—EZarnings— 








Calendar Years— 1936 1935 1934 1933 
Net profit from operat’ns 

after depreciation.... z$568,550 y$216,487 y$73 458 $36,951 
Previous surplus--.--.-- 3,907,759 3,846,800 3,866,017 3,867,503 
Miscellaneous credits_-—- ,366 162 631 4, 
een Or eee Ss ....cacasco om -enkaean See + :ebeties 
a Oe ee §  "aouees-: |. Sememine cubs ceenee 9,801 

Total surplus----...-- $4,478,676 $4,065,449 $3,961,365 $3,919,147 
Preferred dividends--_ _ 34,047 34,063 34,112 8,528 
Common dividends- ~~. - 300,000 120,000 75,000 25, 
Net write-down of other 

a a Le x14,221 
Miscell. deductions..-..  -...-- 3,629 5,453 5,381 

Surplus Dec. 31_----- $4,144,629 $3,907,759 $3,846,800 $3,866,017 
Earns. per sh. on 200,000 

shares common stock~— $2.67 $0.91 $0.19 $0.01 


x U. 8. Treasury bonds. y After Federal income tax of $32,473 in 1935 
and $9,647 in 1934. z After Federal normal income tax and surtax on 


undistributed profits. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilittes—- 1936 1935 
GR... anakeaene $185,986 $199,614) Accounts payable. $172,928 $52,986 
Accrued interest. 4,438 5,596 | Pref. dividends_-__ 8,512 8,512 
U. 8. Treas. bonds 424,509 528,072 | Reserve for county 
Other market. sec. 21,250 20,000 taxes & miscell. , 

Accts receivable... 408,071 234,357 ce cee 46,609 22,196 

Inventories _...-.- 2,379,657 1,951,931|Res. for Federal 

Other assets------ 31,997 32.631 income tax-_-_--- 132,999 32,843 

x Plant and equip. 2,443,136 2,439,868} Preferred stock_-_ 23,800 523,800 

Def'd & miscell_.. 130,431 136,025] y Common stock... 1,000,000 1,000,000 

Goodwill, patents, NGG: Scscucas. 4,144,629 3,907,759 
tr -marks, copy- 

rights, &c....-- 1 1 ° 

TOP c.cissaee $6,029,477 $5,548,097! Total _.._._-_. $6,029,477 $5,548,097 


x Less reserve for depreciation of $2,937,426 in 1936 and $2,831,402 in 
1935. y Represented by 200,000 no par shares.—V. 144, p. 779. 


Lynch Corp.— Dividend Doubled— 
The directors have declared a dividend of $1 per share on the common 
stock, par $5 yable Aug. 16 to holders of record Aug. 15. Previously 
ar quarterly dividends of 50 cents per share were distributed. In 
addition, a special dividend of $1 was = on June 29, last, and an extra 
dividend of $1 was paid on Dec. 19, 1936.—V. 144, p. 4012. 


Lyons-Magnus, Inc.—Earnings— 





Years End. Dec. 31— 1936 1935 1934 1933 
Net profit (after deprec. 

amortiz. & taxes) _-_-- $32 556 $53 229 $86 604 $27 297 
Divs. on class A stock-- 23 957 23,957 31,078... - “ete 

Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 LAabilittes— 1936 1935 
Ge cin nen cabee $12,455 $46,509 | Accounts payable. $159,548 $150,853 
Receivables - .-.-.-. 156,122 162,819} Accrued expenses. | pees 
Inventories -_----- 711,857 635,875 | Reserve for taxes- 18,557 19,100 
Advs. to officers & x Capital stock... 1,179,881 1,179,881 

employees -_---- ee Capital surplus- -- 44,375 44,375 
Deposit on product Earned surplus... 129,110 108,219 

purchase contr. —_ Treasury stock, 1,- 
Life insurance - - - - 4,460 4,130 790, shs. class A 
Due from affil. cos. 4,593 3,504] at cosé........ Dr8,530 Dr8,530 
y Plant & equipt.. 595,846 612,746 
Other assets & def. 

charges to oper. 225,710 28,316 

En 5 so deta $1,527,592 $1,493,897! Total......... $1,527,592 $1,493,897 





x Represented by 49,705 shares class A stock and 60,000 shares class B 
stock at net paid in value of $1,119,881 and 60,000 sbares of special stock 
at $60,000. y After reserve for depreciation and amortization of $628,210 
in 1936, $585,244 in 1935. z Deferred charges only.—V. 144, p. 109. 


MacAndrews & Forbes Co.—Earnings— 
Per. End, June 30— 1937—3 Mos.—1936 1937—6 Months—1936 





% eb peeks... ..<+<<«s y$243,151 $202,298  y$463,285 $402 ,064 
Preferred dividends - --- ( 29,856 59,712 59,712 
Common dividends- ---- 151,947 151,947 303 ,894 303 ,894 
DOIN . nccdguadece< $61,348 $20,495 $99,679 8,4 
Races war sh. on 303,894 $38,458 
shs.com. stk.(par $10) $0.70 $0.57 $1.33 $1.13 


x After e , Federal income taxes, &c. y Before Federal surtax on 
undistributed profits. —V. 144, p. 3678. 


McKesson & Robbins, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of preference stock, $3 series, convertible (cumulative, 
no par) voting, upon official notice of issuance in connection with the 
acquisition by the corporation of certain of the assets of Milwaukee Drug 
Co. (Wis.),and 20,000 shares of common stock ($5 par) upon official notice 
of issuance on conversion of the shares of preference stock to be outstanding 
making a total amount applied for, 543,000 shares of preference stock and 
2,705,309 shares of common stock. 

The executive committee of the board of directors on June 18, 1937 
authorized the execution of a contract with Milwaukee Drug Co. (Wis.), 
whereby certain assets of the latter corporation are to be acquired in 
exchange for not more than 10,000 shares of preference stock of the corp. 

Under the provisions of the contract the assets of Milwaukee Drug Co. 
which are to acquired consist of receivables, subject to the assumption 
of certain accounts payable, merchandise, furniture and fixtures. The 
shares of stock to be issued in respect of the receivables, less the accounts 
payable which are assumed, are to be valued for purposes of the exchange 
at $47.50 per share. It is expected that approximately 4,000 shares of 

reference stock will be required for this purpose. The shares of stock to 
Be issued for the other assets to be acquired are to be valued for purposes 
of the exchange at $50 per share, it being expected that approximately 
4,200 shares of preference stock will be required for this Pd gen All of 
the stock to be issued is to be capitalized on the books of the corporation 
at $50 per share. The balance necessary to bring the shares issued for 
receivables, less payables, to the $50 figure will be transferred from capital 
surplus. 4,000 shares of preference stock are so issued the total to be 
transferred from capital surplus will be $10,000. 

The Milwaukee Drug Co. was originally formed in 1848 and since that 
time has been engaged in tbe business of supplying at wholesale in 
the City of Milwaukee, the surrounding territory in the State of Wisconsin 
and in Northern Michigan. At present it owns in fee a warehouse in 
Milwaukee which it is to lease for a period of five years to McKesson & 
Robbins, Inc., at an annual rental of $12,000 a pn the lessee having an 
option to extend the term for a further period of five years at an increase 
in rent of $3,000 per year. _— completion of the sale of assets to the 
corporation, Milwaukee Drug Co. and its three principal officers have agreed 
not to compete with the corporation in any wholesale drug business for 

eriod of five years from June 30, 1937 at any place within the States of 

isconsin, Michigan, or Illinois. In addition, Milwaukee D: Co. has 

agreed to consent to the use by the corporation in its business of either or 
both of the words ‘‘Milwaukee”’ or ‘‘Drug.’’—V. 144, p. 4350. 
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McColl-Frontenac Oil Co., Ltd. (& Subs.)—Zarnings— 

Years End. Jan. 31— 1937 1936 1935 1934 
Operating profit... - y$2,613,835 y$3,045,611 x$2,570,218 $2,703,439 
) par EN 571,07 581,928 582,077 589,830 
Depreciation .........-. 818.917 09,113 647,808 640,047 
y Fee eae 166,000 191,000 170,000 140,000 
Res. for bad & doubtful 

ON a 73,238 46,916 17,660 93,492 
Amort. of bond disc’t_ ~~ 51,597 48,899 45,334 45,004 
Directors remuneration- 3,932 11,669 ER seg ae 
Legal fees and executive 

officers renumeration_ 164,409 | NR eT Re 
U.S. exch. paid & accr’d 

DL Pons. qq . —-n . ance 32,959 

ia a $764,665 $1,226,904 $1,095,981 $1,162,106 
Preferred dividend----.- 466,044 459,252 458,815 463,173 
Common dividend. ---- 528,000 459,398 412,497 314,986 

SE a def$229,379 $308 ,254 $224,669 $383 ,947 
Cost of pref. shs. pur- 

chased during year for 

redemption. _.-....- Dr76,744 Dr43 ,600 Poy © 
Prior year’s taxes__...- MN Rc ASI gg eo 5 la Mi 
Previous surplus-_-....- 3,363,674 3,099,020 2,888,302 2,504,354 

Profit & loss balance. $2,985,728 $3.363,674 $3,099,020 $2,888,302 


x Includes income from investments of $22,657 and profit on sale of 
investments of $11,091. y Includes income from investments $16,850 in 
1936 and $19,048 in 1937. 

Consolidated Balance Sheet Jan, 31 











1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ 
Se 288,431 444,580! Bank loan__...-- S208 eee | Wevese 
Marketable secur- 87,660 76,461 | Accts. & notes and 
Accts. & bills rec-. 1,976,320 1,709,311 accrued liabilities 
Inventories - - - - - - 4,773,722 3,872,798 | RR 1,051,773 902,869 
Investment, &c... 2,346,309 1,900,245)| Accrued interest... 187,200 187,200 
Other invests, loans Tax reserve_._-.. 76,035 486,743 
and advances.. 702,898 835,327 | Deferred contract_ 39,693 193,174 
6% bonds for sink- Mortgage payable 217,448 198,015 
com 86 iguanas 48,000|Gen. & conting. res -.---- 50,917 
Deposit with bond na ce ole 9,360,000 9,408,000 
sink, fd. trustees 128,360 } --...-- Pref. stock....... 7,767,400 7,841,700 
Deferred charges... 929,193 915,062 |x Common stock..10,710,000 10,710,000 
y Plants, &c_-_-_-- 15,963,733 15,782,557 | Earned surplus... 2,985,728 3,363,675 
Trade-marks, pro- Capital surplus... 133,400 59,100 
cesses and géeod- 
. sansa 742,837 742,838 
Prem. paid on pur- 
chase of subsid. 
capital stock... 6,942,479 6,942,479 
Cost of com. shs. of 
company purch 
under by-law... 131,733 131,733 
Es oe aa 35,013,677 33,401,392 TE éediibnnen 35,013,677 33,401,392 
x Represented by 660,000 shares (no par). y After reserve for deprecia- 


tion of ogy th Fa at Jan. 31, 1937 and $3,994,791 at Jan. 31, 1936.— 


V. 144, p. 3006. 
(Arthur G.) McKee & Co.—Earnings— 




















Calendar Years— x1936 x1935 1934 1933 
Net profit on construc’n 

contracts, &c.......-. $488,404 $284,689 $94,485 $136,306 
Ds. aoeobasew neon 1,371,456 1,308,757 oo) S34 505,034 
Items appl’d on contr’tsCr1,211,537 Cr1,191,076 Cr477,132 Cr258,310 

Net profitfrom oper... $328,485 $167,009 loss$79,217 loss$110,418 
Other deductions—net_ 12,527 Cr1,838 7,174 42,060 

TeGe POOR. 4.cc0css $315,957 $168,847 loss$86,391 loss$152,478 
Prov. for est. Fed. taxes y43 ,000 eee ee 
Net loss of Pulaski Engi- 

neering Works, Inc--- 25,499 ees. pete Se, 

Net profit........-- $247 459 $129,562 1loss$86,391 loss$152,478 
Divs. paid—class B stock 164,534 ee ool. ek ee 

_ =r: ($2.00) en” Sasace °” " Sagene 
Earns. per sh. on 84,410 

shs. cl. B stk. (no par) $2.93 $1.53 Nil Nil 

x Including subsidiary company, Pulaski Engineering Works, Inc. y In- 
cluding $6,000 provision for surtax on undistributed profits. 

Balance Sheet Dec. 31 

Assets— 1936 x1935 TAabtlittes— 1936 11935 
ee $215,628 $253,892] Accounts payable. $661,296 $232,772 
UW. &. Gove. GO0UP. 3 9 s_ wanoce 100} Unpaid payroll.-- 12,805 19,398 
Accts. & notes rec. 303,609 83,644] Divs. payable-_-_.- 41,133 41,133 
Contr’ts in process 625,463 237,634] Accrued taxes. -_-_ 60,190 26,384 
Inventory _-....-- 16,435 23,350 | Res. for contingen. ne? <épeace 
Other assets- ---.--. 60,768 60,435] y Capital stock--.- 84,410 84,410 
Prop., plant&eqp. 103,071 101,053 | Surplus. ......---. 526,538 443,613 
Deferred charges. - 12,586 13,788 |z Treasury stock.. Dr73,813 Dr73,813 

WS ebede ow $1,337,560 $773,897 Wea 6 0edeen $1,337,560 $773,897 

x Consolidated figures. Represented by 84,410 no par shares of class B 
stock. z Represented by 2143 shares at cost. 


Note—On Dec. 31, 1936, the assets of Pulaski Engineering Works, Inc., 
were acquired by the parent company.—V. 144, p. 4012. 


(I1.) Magnin & Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
: ae $10,289,201 $8,988,863 $7,915,130 $6,714,440 
Net income after taxes-_-_ 602,911 372,100 250,725 182,248 


Divs. on pref. stock._.. 69,810 69,960 71,130 71,723 











Bal. avail.forcom.stk $533,101 $302,140 $179,595 $110,525 

Earns. per sh. on com... $2.03 $1.19 $0.70 $0.43 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CR a eenuescave $300,786 $309,935) Preferred stock. -.$1,163,500 $1,163,500 
Securities. ......- 343,257 ,740| x Common stock.. 1,471,399 1,348,399 
Customers accts.. 2,390,705 2,099,684] Merch. and other 
Empl. stock purch. accts. payable... 713,351 735,811 

& loan accts -- -- 27,972 35,156 | Notes payable-... 200,000 100,000 
Other accts. receiv 15,780 15,790 | Fed. & state taxes 201,247 134,418 
Merchandise. - . .. 833,490 729,160|Com. stock div- 
Adv.spring purch. 334,486 298,723 dend payable... -.-.--- 47,803 
Life insurance.... 197,496 186,196|Sundry reserves.. 120,410 109,810 
= 516,436 544,171] Earned surplus... 1,034,146 843,349 
CEs sowenae 1 1| Capital surplus... 128,014 128,014 
Other assets - - ---- 28,403 10,241 
Prepaid expenses 43,256 38,304 

Wecwscdacd $5,032,069 $4,611,103! Total_.....--- $5,032,069 $4,611,103 





x Represented by 254,945 no par shares as at Dec. 31, 1935 and 263,145 
no par shares as at Dec. 31, 1936.—V. 144, p. 1286. 


Manufacturers Trading Corp.—Earnings— 


6 Months Ended June 30— 1937 1936 
Net earnings after all charges. _...............--- $17,725 $4,845 
Alfred H. Sachs, President, states that purchases of commercial paper 
— Sepak re for the six months of 1937, as against $909,875 n the 
36 period. : 
Total assets at June 30, 1937, amounted to $860,239, which compares with 
$311,014 on Jan. 1, 1937. This increase resulted from public sale of the 
company’s common shares this spring. Except for approximately 30,000 
shares, all of the issue has been sold. All of the funds derived from the stock 
issue have been promptly invested in diviersified and guaranteed whole- 
salers’ accounts receivable and other commercial paper. The company is 





Chronicle July 17, 1937 


plans to increase its working capital funds through sale of short-time 


debenture note bearing reasonable interest rates. 
The board of directors have also authorized the filing of an application 
for listing the company’s shares on the New York Curb Exchange. 


Siz-Cent Dividend— 

The directors have declared a quarterly dividend of 6 cents per share on 
the common stock, payable July 20 to holders of record July 15. _An initial 
dividend of like amount was paid on April 18, last.—V. 144, p. 2487. 

(P. R.) Mallory & Co., Inc. (& Subs.)—Earnings— 

Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 

pO RES $4,803,454 $4,165,361 $3,131,241 $2,313,973 
Sales costs, administra- 








tion and gen. exps.-_-.-.- 4,077,132 3,618,518 2,794,735 2,308,413 
Operating profit ~~~ - $726,322 $546,844 $336,506 $5,560 
Misce:l. deductions (net) Cr25,778 1,787 19,362 92 
VOGGTEl tAKSS...ccecccce 119,891 83,021 ne 806 eas 
Surplus for year... -- $632,210 $462,036 $271,144 $4,632 
i owe ee 57,772 ee  “esenee  §‘aebene 
arn er share on com- 
mon Rock  emaaiens $4.38 $3.19 $2.05 "oe 
e 


x No provision has been made for surtax on undistributed profits. 
company claims no such tax will accrue for the current year on account of 
a provision in the trust indenture restricti the payment of dividends 
notwithstanding an opinion to the contrary by the office of the Commis- 
sioner of Internal Revenue. Should the company’s claim for credit be 
denied, the amount of the tax would be approximately $110,000. 

Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and ees ee... DORR. ss waacee ,000 

CRORE. « ocsae $144,232 $176,831] Notes pay., other. $18,725 40,450 
a Notes & accts.rec 475,199 355,218 | Accts. payable and 
Inventories - - - - -- 625,080 395,304 accrued exp.... 247,965 203,568 
Prepaid exp. and Res. for Fed. inc. 

deferred charges 67,269 60,261 See ee 127,000 86,000 
Due from officers 6% 10-year coll. tr. 

and employees- - 35,577 78,226 gold bonds-.--- 313,000 419,000 
Cash in hands of Interest accrued on 

sink. fd. trustee- C—O funded debt- --- 64,300 64,300 
Sundry accts. rec. --.---- 1,082} Res. for inventory 
Investments - - - - . 109,738 155,681 obsolescence - - . 20,000 20,000 
b Prop., plant and ce Common stock... 144,430 144,430 

equipment _- - --- 915,650 727,735 | Capital surplus... 519,951 519,951 
Patents, licenses & Earned surplus... 918,079 352,641 

trade names-.-.-.-. 1 1 

Wh ae nmeen $2,373,452 $1,950,341 ; 0 eee $2,373,452 $1,950,341 





a After reserve for bad debts of $82,751 in 1936 and $88,877 in 1935. 
b ions peoerve depreciation. c Represented by 144,430 no par shares. 
—vV. . " 


Market Street Ry. Co. (& Subs.)—Zarnings— 























12 Months Ended May 31— 1937 1936 
eo le $7,393,939 $7,396,057 
Operating expenses, maintenance and taxes... ---. 6,300,218 6,222,043 

Net oper. rev. (before approp. for retire. res.).. $1,093.721 $1,174,014 
Other aoe, ‘ iy tcacaew " A ae 7,005 8,443 

Net operating revenue & other income (before 

apesopeiatien for retirement reserve) _....... $1,100,726 $1,182,457 
Appropriation for retirement reserve. ......--.-- 500,000 500,000 

a $600 ,726 $682 ,457 
TGGs GROIN cb dec swede ayecedessesconasasse 474,174 493,081 
Amortization of debt discount and expense_--_-.--- 24,060 25 658 
Other income deductions... .ccscscccccnccnnes 3, 481 

ee ND i. gna cutethbdea bb benecnweseus ce $98,854 $159,236 
—V. 145, p. 285. 

Mathieson Alkali Works, Inc.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Total earns. from oper... $1,072,572 $952.292 $2,101,475 $1,737,019 
Prov. for deprec. & depl. 435,488 419,221 869,231 833 ,341 

Net earns. from opers. $637,083 $533,071 $1,232,244 $903 ,678 
Income credits....-..- 12,343 8,274 22,713 16,974 

Total income........ $649 427 $541,345 $1,254,957 $920,651 
Income charges_-.-..-.--- 33,419 32,134 65,223 62,549 
Fed. inc., undist. profits 

and capital st taxes 99,281 81,021 195,956 140,219 

Net income......... $516,726 $428,191 $993,778 $717,883 
No. of shs. of com. stock 830,428 830,438 830 428 830,438 
Earnings per share... -_.- $0.58 $0.46 $1.10 $0. 


E. M, Allen, President, says: 

General business continues good, the total June sales being the largest 
in the history of our company. 

Our export business should be of increasing importance, due to the fact 
that in a short time we will be able to ship direct from our Lake Charles, 
La. Works, located on tide-water, thereby saving the heavy inland rail- 
road freight on export shipments.—V. 144, p. 2661. 


Melville Shoe Corp.—Sales— 








4 Weeks Ended— 1937 1936 1935 1934 
eee $2,894, $2,131,902 $1,748,419 $1,325,240 
eS 1,910,326 1,413,838 1,421,024 1,290,858 
_ | eee 2,227,33 887, 1,699,250 1,543,401 
BEE. Bcc ncesecseuia 4,833,573 3,812,588 2,516,819 2,720,111 
DY Bscoccessaseens 3,055,173 2,795,262 3,364,128 2,323,145 
SUMS Bicccccoccncscs ,070,364 3,602,140  2,985,69. 2,910,143 
MD ..Gsneseés044eun 3,633,309 3,249,480 2,654,9: 2,152,583 


J 3 
—V. 144, p. 4185. 


Mengel Co. (& Subs.)—Bookings— 

Bookings of company and its subsidiaries for June were $960,000 as com- 
pered with $802,406 in June, 1936, an increase of $157,594 or 19.6%. 

or the six months ended June 30, last, bookings totaled $5,706,047 —— 
$4,624,148 in the first half of 1936, an increase of $1,081,899 or 23.4%. 

June billings were $883,078 as compared with $752,141 in June last year, 
an increase of $130,937 or 17.4%. For the first six months of this year, 
biliings aggregated $5,668,975 against $4,313,744 in the first six months of 
1936, an increase of $1,355,231 or 31.4%. 

Unfilled orders on June 30, 1937, amounted to $2,030,721 against 
$1,719,160 on June 30, 1936, a gain of $311,561 or 18.1% .—V. 145, p. 120. 


Metropolitan Industries Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 50% paid allotment certificates of 6% preferred 
stock, payable Aug. 1 to holders of record July 21. This compares with 
$1.50 paid on Apei 20, last, and a quarterly dividend of 25 cents per share 
was paid on Feb. 1, last. Accumulations after the current payment will 
amount to $9 per share.—V. 145, p. 285. 


Mexican Light & Power Co., Ltd.—Earnings— 
(Canadian Currency] 


1937—Month—1936 1937—5 Mos.—1936 


Period End. May 31— 





Gross earns. from oper... $740,019 $659,766 $3,674,598 $3,350,145 
Oper. expenses & deprec. 586,601 464,601 2,631,446 2,292,405 
a hc aks hs $153,418 $195,165 $1,043,152 $1,057,740 


Michigan Bakeries Co.—40-Cent Common Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable July 15 to holders of record July 8. This compares 
with an initial dividend of 10 cents paid on Jan. 15, last.—V. 144, p. 285. 
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Miami Bridge Co.—Earnings— 

12 Months Ended June 30— 1935 1936 1937 
OS) epee $118,060 $138,837 $171,957 
SOOO, OI hig ok eed eee 1224 2,638 2,077 

Pi nchtercacenavkoemdtiies $120,284 $141,475 $174,034 
i a ee 34,18 37,902 42 ,664 
} idea tee te a a a 17,345 26,421 20,613 
} ohn oa RRN caine ri eittn 82 11,054 8,380 
Depreciation ee eee 20,703 ¥ 23 yt] 

. of secur i ae ; ¢ 
Other deductions. . a peace. ‘ beat ~ an oe a 

EE $37,427 $39,694 $75,956 
Debenture interest paid on March 1-_-_ x14,525 y21,622 z46,095 

a a ac i tt I Tae $22,902 $18,071 29,861 
Vehicles crossing bridge__________ 1,352,909 1,411,622 1,813,726 


x Paid from the surplus income for calendar year 1934. y Paid from the 
surplus income for calendar year 1935. z Paid from the surplus income for 
calendar year 1936.—V. 144, p. 4186. 


Midwest Piping & Supply Co., Inc.—Listing A pproved— 

The New York Curb Exchange has approved the application of the com- 
pany to list 193,140 outstanding shares common stock (no par), with 
authority to add to the list, upon official notice of issuance, 20,000 addi- 
tional shares common stock.—V. 145, p. 285. 


Mid-West Rubber Reclaiming Co.—IJnitial Com. Div.— 

The company paid an initial dividend of $1 per share on the common 
stock, par $5, on July 10 to bolders of record June 28. 

Stockholders at a meeting held March 1 iast changed the par value of 
company’s common stock from no par to $5 par. 

Acquisition— 

This company which up to a few years ago had been a subsidiary of the 
Akron Rubber Reclaiming Co., will shortly become the parent qgeny 
and own the Akron property and machinery outright. Its stockholders 
on July 9 ratified the proposal to buy the Akron plant for 3,027 shares of 
preferred and not to exceed 14,600 shares of common stock. It has been 
operating the Akron plant under lease, as well as its own at Monsanto 
for the. past year and a half as a result of its enlarged business.—V. 144, 


Miller Wholesale Drug Co.—Earnings— 

















Years Ended Dec. 31— 1936 1935 
0 SO a ee eee ee $858,335 $762,213 
iid manne miencuaeb hen aekeed ven 561,517 485,089 
DP. 2 ncccndcccdeanwccdeneded MDE tees 179,4 1237 
We OOD... si cacdavauesscetaboducs 68,795 1975 
AGministrative expenses... ......ccccnccaccccecce 74,101 72,554 

in ac ncnihbetbecetebhehawes $25,558 $22,644 
tn. ceedeuemicboceduns Cr37 ,036 Cr27 ,873 
it Seccasstleoanonckeudnwcces 1,51 _ 
Federal income and surtaxes...............-... 3aee- - “Seedwe 

a a ee $7 343 $3,612 

Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Litabdtlittes— 1936 1935 
er. $7,201 $4,800 | Notes payable--__- $4,502 $32,091 
GN s40nscentis 78 821} Loans payable....  - .--- 17, 
Notes receivable-__ 661 661} Accounts payable. 84,137 105,742 
Accounts receivab. 113,882 119,718} Accrued. _._..-_- 3,331 16,025 
Inventories—mdse 235,278 231,516) Income taxes pay. BOGS seceee 
Investments _ - - _. 155,000 281,000 | Loans payable— 

Furn, & fixtures— Pa ee 10,000 
equipment. -_-.- 86,085 80,122 Common stock. 507,113 x737,083 
Other assets-- ---- | * ears Paid-in surplus... -.--- 14,000 
Insurance, rents in- Earned surplus. -- 7,343 def199,470 

terest, &c...... 13,300 14,331 

, Oe $619,049 $732,971 ~ $619,049 $732,971 


x Represented by 42.40 no-par sh in 1936 and 37.71 h i 
1935.—V. 144, p. 1967. par shares in 1936 and 37.710 no par shares in 


Minneapolis Gas Light Co.—Zarnings— 
Earnings Statement for 12 Months Ended May 31, 1937 


Operating revenues—Gas sales.............------------- ee $4,532,321 
Operating expenses. ._........_.. perabatpt e hepa jnechbidcodensee 3,101 ,663 
re CI GIT ok isc cadewinddsccstacieccatéiadducd 1,430,658 
ne as ONE... no. nnadddbbcdbasanciessidiuadncnll ° 29 ,667 
ee a a ee eee ” ey eta 
Amort. of debt discount and expense..._..._.....-..._--.- 85,915 
—, parent Se gee £0 -apmegwocensnanocccececccce non 14,021 
ortization of pref. stock refunding expense........._ --.- 4,211 
Provision for Federal income taxes (estimated)..........__.- 30,817 
PE ER tine cendmekeiuiiiede aww ocbiidian weebbuk $817,213 


—V. 144, p. 1115. 


Minneapolis-Honeywell Regulator Co.—Larger Div.— 

The directors on July 10 declared a quarterly dividend of 75 cents per 
share on the common stock, no value, payable Aug. 20 to holders of 
record Aug. 4. This compares with 50 cents paid on May 20 and on Feb. 20, 
last, and regular quarterly dividends of 3734 cents per share paid on Nov. 
20, Aug. 15, and on May 15, 1936, prior to whlch the stock was split three- 
for-one. Prior to the split-up the company on Feb. 15, 1936, and in each 
of the three preceding quarters paid an extra dividend of 75 cents and a 
quarterly dividend of 75 cents per share. 

In addition, a special dividend of $1.50 per share was paid on Dec. 21, 
1936, and extra dividends of 12% cents per share were distributed on Nov. 
20, Aug. 15 and May 15, 1936.—V. 144, p. 3008. 


Mississippi Power & Light Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 Ist pref. stock, no par value, payable Aug. 2 to 
holders of record July 15. Like payments were made on May 1 and Feb. 1, 
last, Nov. 1, Aug. 1 and May 1, 1936; and compare with $1 paid on Feb. 1, 
1936, 50 cents paid on Nov. 30; 1935, 75 cents paid on Nov. 1 and 50 cents 
paid on Aug. 1, May 1 and Feb. 1, 1935; Dec. 15, Nov. 1, Aug. 1, May 1, 
eb. 1, 1934; Nov. 1, 1933, and Aug. 1, 1933, prior to which the regular 
quarterly dividend of $1.50 per share was paid.—V. 145, p. 285. 


Monsanto Chemical Co.—Preferred Stock Offered— 
Edward B. Smith & Co. offered on July 15 50,000 shares of 
cumulative preferred stock, series A (no par—$4.50 dividend), 
priced at $101.50 per share. 


Proceeds from the sale of these shares will be added to the general funds of 
the company and expended for capital additions, replacements and im- 
perenee to plants, processes and faciiities to meet increased demands for 
products. 

Company has agreed to make application for listing the shares on the New 
York Stock Exchange. 

An amount equal to $100 ag share will be credited to the capital stock 
account of the company and the difference between such amount and the net 

roceeds received by the company will be debited to paid-in surplus account. 

he Laces gor A may redeem the whole or any part of the stock at $110 if 
redeem rnd to July 1, 1947, or at $107.50 if redeemed _ thereafter, to- 
gether with the amount of any accrued and unpaid dividends. 

Upon completion of the present financing, the capitalization of the com- 
pany will be as follows: 


Outstanding 
Cum. pref. stock, series A (no par) $4.50 div.—being a Ist 
series consisting of 50,000 shares of an aggregate of 
275,000 shares of pref. stock authorized for issuance 
under certain conditions) -................-..-.--....- a50,000 shs. 


Common stock ($10 par)—authorized 1,725,000 shares____-_ b1,114,409 shs. 
a The 50,000 shares of preferred stock is part of 275,000 shares of preferred 
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authorized under an amendment to the certificate of incorporation of the 
company which is issuable in series by the rd of directors. b Since 
Dec. 31, 1936, transactions have occurred as a net result of which the 
company now has 1,114,407 2-9 shares of common stockoutstanding, 
exclusive of amount held in its treasury, and has 25 7-9 shares in its treasury. 
There are included shares issued in the name of a nominee and reserved for 
exchange of shares of predecessor corporation, Monsanto Chemical Works. 

For the year ended Dec. 31, 1936, the company reported net income after 
all charges of $4,468,704, as compared with $3,591,016 for the year 1935, 
and $2,619,465 in 1934. 

The company and its subsidiaries are engaged in the manufacture and sale 
of a widely diversified line of chemical products.—V. 144, p. 4352. 


Moody’s Investors Service— Dividend Accruals Paid Up— 

The directors have declared a dividend of $1.25 per share on account of 
accruals and the regular quarterly dividend of 75 cents per share ordinarily 
due at this time on the $3 cum. partic. preference stock, both payable 
Aug. 16 to holders of record Aug. 2. This payment will clear up ali accu- 
mulations on the issue. See also V. 144, p. 2662. 


(Philip) Morris & Co.—Fizes Price of Cigarettes— 

The company has signed a contract under the Feld-Crawford Act estab- 
lishing a price of 15 cents a package of 20 cigarettes on Philip Morris cigar- 
ettes; 35 cents for 50 cigarettes and $1.38 for a carton of 200. Bond Street 
smoking tobacco prices are set at 15 cents for 15s ounces; 65 cents for eight 

* ounces and $1.25 for 16 ounces.—V. 144, p. 3844. 


(John) Morrell & Co.— Dividend Omitted— 

Directors at a meeting held July 12 decided to take no action on the 
payment of a dividend on the no-par capital stock at this time. 

is action was taken in view of the fact that abnormal shortage of 

livestock in the territory from which the company draws its supplies is 
making operations unprofitable. 

Dividends of 60 cents per share were paid on May 3 and on Feb. 3, last, 
Lge a being the initial distribution on this company’s stock.—V. 144, 
D. " 


Morrison Bond Co., Ltd.—Rights Issued— 

Rights to purchase one new snare of common stock at $1 per share for 
each four held, have just been issued to stockholders of record of June 1, 
according to E. E. Morrison, President. These rights expire Aug. 1. Rights 
exercised by June 25 next, will participate in the r ar 25-cent quarterly 
ar — recently, payable June 30 to s of record June 25.— 

J + * . 


Mortbon Corp. of New York—L£arnings— 








Years Ended May 31— 937 1936 
Int. on mtges., real estate rentals, &c__.....------ $1,698,596 $1,620,447 
Real estate oper. exp., admin. & gen. exps., &c_--.- 1,149,670 955,625 
CY IN iin 5k atthnkibeth on ated codumees 368,1 251 ,067 
Interest on collateral trust mtge. bonds__-..-.---- 857,375 946,011 

Dr Cr. . o ccabaneeconbonenneeees $676,624 $532,257 
Gee SG a Fh 0666 606eScGecbdvabace<tosea 515,149 340,132 

Wek tee OO PONE 6 oc 6 on cxdd cascicanidincnced x$161,476 $192,125 


x Allocation of net loss: net capital loss on sale or other disposition of 
assets acquired upon reorganization, charged ‘‘Excess of assets acquired 
upon reorganization, at book amounts, over liabilities and par value of 
capital stock’’ Dr. $344,215; net income for the year ended May 31 1937, to 
surplus, Cr. $182.739, balance, loss, $161,476. 











Balance Sheet May 31 
1937 1936 1937 1936 
Assets— $ $ Liabtlittes— $ $ 
OO er 291,003 389,781 | Accts. pay. & accr. 
U. 8S. of America expense__...... 31,914 41,287 
Treas. bills..... See... uaaieene h Int. on mtges__- 3,705 5,476 
Wee esess, i iasnaece 2,600 | Prov. for corporate 
a Receivables -__- 28,507 21,072 |  aiaee 6,156 1,396 
b U. 8S. cons. 2% i Prov.for 2% Fed. 
Ease 1,000 | a <Raenigs 260 4,665 
c Cash deposited. -..... 1,600 | Prov. for real est. 
Real est. sold on SS oe ntnnes 91,366 105,037 
a 25,844/j Fix. int. due & 
Sun. stks. & bonds 14,952 14,952 accrued ....... 208 ,949 237,338 
Geensaee seceen 214,512|k Inc. int. accrued 821,317 465,040 
@ ean acce .. scence 29,154|5% coll. tr. mtge. 
e Assets depos. & a ok mete ds 16,426,330 18,611,815 
“epee ER 19,061,347 20,483,885} 1 Capital stock... 191,240 ,240 
Int. rec. on mtges. 151,582 ,308 | m Excess of assets. 2,026,617 2,370,831 
f Adv.for taxes,&c. 120,022 480,684 | Surplus_......-.-. 36 ,616 53,876 
@ Coll. trust mtge. 
a 1,779 7,646 
Prepaid real est 
ep athnwndee 19,659 14,964 
Unexp. ins. prem. ee: tee 
* Pe tccsouen 20,044,470 22,088,003 A 20,044,470 22,088,003 
a After allowance for doubtful items of $903 in 1937 and $3,135 in 1936. 
b Held by N. Y. State B Department pending liquidation of the 


Mortgage-Bond Co. of N. Y. c bond in legal action. d Not assigned as 
collateral. e As collateral to collateral trust mortgage bonds. f On mortgages. 
Purchased but not received for cancellation until June, 1937 (face amount, 
2,600), at cost. h Received in advance. i On bond interest of the Mortgage- 
Bond Co. of N. Y. j On collateral trust mortgage bonds at 24% per 
annum. k24%% = annum on collateral trust mortgage bonds payable at 
maturity of each md and before maturity only from net ae of the 
corporation, estimated ‘‘net ”’ available for yment of income 
interest as at May 31, 1937, $150,4 1 Represented by shares of $1 par. 














m Acq upon ization, at book amounts, over liabilities and par 
value of capital stock, less losses upon sale or other disposition of such 
assets and adjustments.—V. 143, p. 2059. 

Mountain States Power Co.—ELarnings— ! 

12 Months Ended May 31— 1937 1936 
Operating revenueS.......-.......------.--.. $3,870,996 $3,498,392 
Operating expenses, maintenance and taxes. -...-.-. 2,551,830 2,329,353 

Net oper. rev. (before approp. for retire. reserve) $1,319,166 $1,169,039 
Other INCOME, NCE. .ccsesnciccccwncsicocuconss 184,689 205,267 

Net oper. rev. and other income (before approp. 

See SLOANE FERNY ctacuveasceuedicccsces $1,503,854 $1,374,306 
Appropriation for retirement reserve. --.--- debe % 300,000 300,000 

len) INE di nn cease adnnenneduwewieunes $1,203,854 $1,074,306 
Interest on funded debt_......--..--.--.-------- 477 ,522 488,747 
Amort. of debt discount and expemse...-...---.  --.--.- 851 
Other interest (net)....................--..--. 381,224 395,068 
Other income deductions. -............------.- 14,284 5,297 

% Net InOOGhO. « < cen nc cece ce cnwwncecccesscce $330,825 $182,344 


x Before provision for amortization of discount and expense on first 
mortgage bonds.—V. 144, p. 4188. 


Mutual Investment Fund— Asset Value— 

The company reports for six months ended June 30, 1937, net asset value, 
after all expenses, dividends, and reserves, was $14.9445 per share as com- 
pared with $15.027 share on June 30, 1936. 

A distribution of 25c., payable July 15, to holders of record June 30, was 
declared for the quarter ended June 30, 1937.—V. 144, p. 618. 


Nash-Kelvinator Corp.— Shipments— 

Enjoying its best June since 1929, the Nash Motors Division of Nash- 
Kelvinator Corp. last month shipped 8,780 automobiles to all ints, 
registering a gain of 4,947 units, or 126%, 1t was announced on July 13 
by C. H. Bliss, Vice-President in charge of sales. 

Shipments for the six-month period ended June 30 totaled 56,587 cars, 
a gain of 29,373 over the first six months of 1936, or 108%, he said. 

So that production may keep pace with its soaring sales records, Nash is 
going full speed ahead on its $2,000,000 program of plant expansion in 
Kenosha, Racine and Milwaukee, Mr. Bliss announced. 
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Buys Stock of Electromaster, Inc.— 

This corporation purchased for cash in April, 1937, 50,040 shares of 
unissued capital stock of Electromaster, Inc., manufacturers of electric 
ranges and water heaters, in accordance with a previous option from that 
company covering such shares. In April, 1937, an additional 26,591 shares 
of the same stock were purchased for cash trom a stockholder of Electro- 
master and 6% convertible income notes of the company in the amount of 
$156,462 were purchased from a noteholder. These notes were converted 
into 31,292 shares of the capital stock of Electromaster in accordance with 
the terms of the notes. 

As of June 30, 1937, Nash-Kelvinator had 55.27% of the voting power 
of Electromaster, Inc.—V. 144, p. 2662. 


Nashawena Mills—Balance Sheet Dec. 31— 








Assets— 1936 1935 Liabilities— 1936 1935 
Gt iticccaeune $388,456 $125,136] Accounts payable. $36,966 $7,453 
Accts. receivable... 3,533 60,480} Accrued accounts. 5,574 7,905 
Inventories... .-- 129,902 27,347 | Reserve for proces- 
Other assets_----- 38,449 90,558 Ce wns” anode 84,544 
Prop., plant & eq. 1,290,071 a4,147,323|c Capital stock... 600,000 3,000,000 
Deferred charges - . 35,396 3,413 | Surplus._.....-.. 1,243,265 1,354,356 

, ae $1,885,806 $4,454,259 . ee $1,885,806 $4,454,259 


a After allowance for depreciation of $3,133,653 in 1935. b Including 


processing taxes. 
National Bearing Metals Corp.—LZarnings— 











Years End. Dec. 31— 1936 1935 1934 1933 
CO $912,794 $595,606 $468,170 $524,828 
Int. on Ist mtge. bonds- 76,583 80,743 83,319 91,197 
Prov. for Fed. & State 

income taxes_-.__---- al135,000 76,000 55,300 61,600 
Amt. approp. for res. for 

fluct. in metal invent- RE Be ee ee | 

Net inc. forthe year_. $601,211 $438,863 $329,551 $372,031 
Previous surplus- ------ 594,720 501,708 619,048 20,245 
Disct. on 1st mtge. bonds 

& pref. stk. purch. & 

held in treasury....-.- oe ae ee a ee 

Gross surplus -- --~---- $1,195,932 $940,571 $950,226 $792,276 
Divs. paid on pref. stock 215, 311,127 448,518 173,228 
Divs. paid on com. stock 310,674 se wweewn) .<- ceews 
Net prem, on Ist mtge. 

bonds & pref. stk. pur. 

& held in treasury - -_- 9,530 Se. - eR comme 
Add’l Fed. inc. tax for 

DCE eet ete am SE) Aedeaedeies b> taabamie 

Earned surp. Dec. 31. $660,397 $594,720 $501,708 $619,048 
Earns.per sh.on 119,490 

shs. com, stock. ~~ -_- b$4.07 $1.87 $0.92 $1.27 


a Including $16,900 estimated surtax on undistributed profits. b Before 
amount appropriated for reserve for fluctuation in metal inventories. 
Condensed Balance Sheet Dec. 31 











Assets— 1936 1935 TAabilities— 1936 1935 
De $699,638 $662,063 | Accounts payable. $620,945 $405,827 
U. 8S. Treas. Accrued accounts. 235,160 141,684 

i” Bee 328,739 328,570; 1st mtge. 20-yr. 

Accr, int. on U.S. 6% sink. fund 

Treas. ctfs. & gold bonds__--. 1,219,500 1,331,000 

real estate mtge. lst mtge. real est. 

| 6 RE ae 2,059 2,129 note on other 
Notes receivable. . 1,569 10,012 prop. maturing 
b Accts, receiv'le. 1,016,459 860,059 March 16, 1938. iain 3,500 
Loan toemployee. --.-.-- ,500|Res. for market 
Working funds in fluct. in metal 

hands of sal’men 2,737 2,083 | Sera 100,000... asenco 
Inventories -.---.. 1,188,285 983,495 | Pf. 7% cum. stock 
RI, est. mtge. notes 30,964 33,169 (par $100) ..--- 3,075,400 3,083,200 
Other assets _-----. 1,665 4,626 | a Common stock.. 1,194,900 1,194,900 
Sink. fd. cash for Cap. surp.—excess 

retirem’t of Ist of amt. ree’d for 

mtge. bonds-_.-- 3,440 2,860} secs. issued over 
Land, bidgs. & stated val. there- 

equipment. _ --- 2,580,269 2,606,658 cin aiihs stig esi 252,680 252,680 
Other property - -- 8,556 8,955 | Earned surplus... 660,397 594,720 
Goodw., trade pro- 

cesses, &c___.-- 1,457,755 1,457,755 
Deferred charges. - 36,846 42,573 

RG $7,358,982 $7,007,511 $7,358,982 $7,007,511 


a Represented by 119,490 no par shares after deducting 510 shares held 
in treasury. Less reserve of $20,303 in 1936 and $20,000 in 1935 for 
doubtful accounts.—V. 144, p. 4352. 


National Biscuit Co.—FHarnings— 


patet Zine, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 

t t aft es, 

~ tom, dee. ‘ = po . $2,884,035 $3,087,619 $5,422,792 $6,004,742 
Shares common stock... 6,289,448  6,289.448 6,289,448 6,289,448 
Earnings per share_---- $0.39 $0.42 $0.72 $0.81 


x Before provision for Federal surtax on _ undistributed profits. 

Net profit for 12 months ended June 30, 1937 was $12,058,126, equal to 
$1.64 a common share, pqs $11,756,879, or $1.59 a common share, 
for the 12 months ended June 30, 1936.—V. 144, p. 3183. 


National Bond & Share Corp.—Report— 

The net assets of corporation at June 30, 1937, taking securities owned at 
their value based on market quotations and after deducting the dividend of 
25 cents per share payable July 15, 1937, amounted to $11,001,694, equival- 
ent to $61.12 per share on the outstanding capital stock. This compares 
with $66.15 per share on March 31, 1937, with $62.19 per share on Dec. 31, 
1936 and with $57.30 on June 30, 1936, since which time dividends of $4 per 
share have been declared on the capital stock. Such net assets are after an 
allowance for Federal normal and State taxes at current rates on realized 
profits and an estimated allowance for taxes on unrealized appreciation in 
securities held, but without any allowance for the surtax on realiz but 
undistributed profits or any allowance for excess profits tax or surtax on 
unrealized appreciation. 

Total assets of corporation based on market quotations as of June 30, 
1937 were distributed approximately as follows: 








Cash, U.S. Govt. ities, rued interest, &c.. $2,660,164 22.9% 
ie tastaceian canine Ip en = 82 | 204.844 18% 
ED EO TTT P 4 9% 
EE A AE AR 7,696,938 66.4% 
$11,593 ,695 100.0% 
Less: reserves for taxes and dividends____.------- 314,000 
Provision for taxes on unrealized profits. .......-- 278 ,0 
PE . concadnnnnedennntneesatensesenae $11,001,695 
Earnings for the 6 Months Ended June 30, 1937 
Cash dividends_-_._---- f 1% a imstda iti aasnnieh saan eee $153 ,250 
Interest on bonds Py 1746 
ne ng Ukdane Gon eenuneeesaneeuenes 
cc ctiiddeierian iam bh ckwd bkaanticee en aedaEs $160,871 
Bieiaete~oss one 14,881 


13.748 
©$132,242 
90;000 


I nk ko agncdsreenthhekends £24 nena eenusene 
Provision for miscellaneous Federal, State and other taxes-_----- 


GIS 65988555 bs deste tinncan de sedans sasnesekesen $42 242 
Earns. per share on 180,000 shares capital stock (no par) -_-.---- $0.73 

c No deduction has been made for any surtax on undistributed profits for 
the period and no deduction has been made, in respect of unrealized appre- 
ciation, for any surtax on undistributed profits or any excess profits tax 
which might be payable if the appreciation were realized. 


c Represented by 75,000 no par shares.—V. 143, p. 2687. 





Chronicle July 17, 1937 
Balance Sheet June 30, 1937 
Assets— LAabilities— 
Securities owned, at cost_... $8,219,171] Div. payable July 15,1937... $45,000 
Ce BIEN. ntSadudeccece 2,459,144 | Res. for taxes, &c. (without 
Divs. receiv. & int. accrued. 30,647 prov. for possible surtax on 
Furniture and fixtures_..... 1 undistributed profits) _.._. 269,000 
NS x4,500,000 
OE — 5,155,498 
Surplus income. ..........- 739,465 
WO.. cccndbnbebenesaced $10,708,963 GL sduatbentscuanason $10,708 ,963 





x Represented by 180,000 no par shares. 

Note—The aggregate value of securities owned, based on market quota- 
tions at June 30, 1937, was in excess of cost by $884,731. If this appre- 
ciation were realized, taxes thereon (other than excess profits tax and surtax 
on undistributed profits) computed on the basis of specific costs in accord- 
ance with Federal tax regulations and at present rates are estimated at 
approximately $278,000.—V. 144, p. 2662. 


National Breweries, Ltd.—Earnings— 


Years Ended Dec. 31— 
CIE BI bk cen co ncinestvene 


1936 1935 
: $2,309,788 $2,527,009 
Investment income. --__..........-. 147,216 217,475 





Int. on loan to subs. co... --.-..- 2. Se. ij: ise |. aieetice. 
Profit on investments sold__._...__- 21,658 14,433 7,260 

POOGs SNORING, «oo hin css waensane $2,543,246 $2,758,916 $2,379,497 
I CO ce ikeeeee ete. eee ee 12,887 
Reserve for income and profits taxes__ 412,440 431,311 322,464 
MOOET VO TEr GORE TN TRRUIOREE. 2eckan, ccbsene mibuka 100,000 
Deprec. on buildings and machinery. _ 356,790 355,642 345,249 














DE ccc meeanséenndieuew $1,774,016 1,971,963 1,598,897 
Preferred stock dividends. ..._____ 194,25 . 194,25 . 194,250 
Common stock dividends. -..... __ 1,442,744 1,154,195 1154195 

MAIANOS GUINUES « 6ccctusnawseds $137 022 $623 518 $250 452 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilittes— $ $ 

Property accts--.-11,963,846 11,924,604 | Preferred stock... 2,775,000 2,775,000 

PS 1, ,000 1, R x Common stock... 5,410,285 5,410,285 
Deferred charges - - 151,532 114,810 | Deprec. reserve... 5,793,589 5,442,874 
Time loans _-.-_--.. 100,000 100,000 | General reserve- _- ,000 ,000 
EE é 400,000 | Accounts payable. 441,836 414,856 
(| Rea 470,414 649,829 | Taxes. _......... 540,605 477,523 
Accts. receivable... 1,281,038 1,072,963 | Surplus......___. 6,297,369 6,182,280 
Inventories _ - _ - -- 1,516,418 1,572,375 
Investments -.--- 2,776,801 2,338,183 
Investment in and 

advs. tosub. co. 1,163,333 1,312,402 
Other investments 235,301 217,651 

TOG. oes cuee 21,758,684 21,202,817 _ SSS 21,758,684 21,202,817 





x Represented by 721,372 shares (no par).—V. 143 p. 435. 


National Candy Co. (& Sub.)—Zarnings— 
Years Ended Dec. 31— 1936 1935 1934 
$2,098,708 $1,270,680 $2,147,383 

















Gross profit from sales_..........-- 
Sell., adminis. & general expenses.... 1,625,297 1,581,700 1,487,242 
Other deductions ,net).-..-.-...._- 91,517 82, 76,962 
BONER DING ba co cnbsdas dkeueéee a67,050 450 94,438 
TO SOU ie cent ces denen $314,844 loss$394,459 88,740 
Dividends Ist preferred -......-...- 66,087 66,087 a ,087 
Dividends 2nd preferred ___.......-_- 70,462 70,462 70,462 
Common dividends... .............- 192,815 192,815 192,815 
DOING, GITIUE. 6 o sasadscbiuin def$14,520 def$723,823 159,376 
Earns. per share on 192,815 com. shs. . 
CR RN) 6 6s bo eesd ccteemions $.73 loss$2.60 $1.82 
a Includes $1,350 estimated surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabdilities— $ 
OO. cacivedcine 521,647 612,562 | Accounts payable. 398,863 324,032 
Marketable secur. ------ 43,472 | Notes payable.-.. 325,000 -— __._- 
x Customers’ accts 1,372,634 1,009,817 | Ser. g. notes pay’le 49,000 43,000 
Inventories _ - - _ - - 2,580,108 2,335,058 | Dividends payable 82,341 82,341 
Margin deps. on Accrued accounts. 106,108 74,059 
grain futures ---_ 10,100 ey eye: 67,050 26.200 
Cash value of life 5% ser. gold notes 483,000 532,000 
insurance. - ---- 29,889 24,478 | Deferred credit_-_- 18,180 121,114 
Process’g taxes de- Min. shareholders’ 
posit inescrow.. --...-.- 127,941 interest in subs. 587,093 585,798 
Other assets _----_- 248,579 334,707 | Res. for conting__ 60,000 60,000 
y Perm’t assets... 5,372,973 5,362,845|7% Ist pref. stock. 944,100 944,100 
Deferred assets--- 82,804 63,779 |7% 2d pref. stock. 1,006,600 1,006,600 
Good will, patent Common stock... 4,820,375 4,820,375 
rights & tr. mks. 15,856 18,768 | Surplus... ..-...<. 1,286,879 1,315,080 
We ik 5 ee 10,234,590 9,934,699: Total......... 10,234,590 9,934,699 


x Less allowance for doubtful accounts, &c., of $75,493 in 1935 and 
$76,043 in 1936. y Less allowance for depreciation of $4,473,771 in 1935. 
and $4,801,370 in 1936.—V. 144, p. 4015. 


National Oats Co.—Earnings— 




















Years Ended Dec, 31— 1936 1935 
Operating profit and miscellaneous income-.-.-_---- $341,3 $209,671 
Depreciation on buildings, machinery and equipm’t 32, 38,834 
FYOVENGR Tut BETS WEE 5 oc wc nceseronccceecnce a53 ,845 23,675 

TR TR. 4. cciccncicccsncadsateescasbensce $255,440 $147,161 
POST SE cn kininase tecacdddokernntnde<e 243,549 196,195 
Excess reserve for 1934 Fed. inc. tax over require’t  -.._-. 

Ce EE Pe ee Oe $498,989 $343,549 
Dividends yale "1, PS MASEEIRSCAROSE 9 CE SARS SSSR 200,000 100,000 
Additional Federal income taxes for prior years-_-_-_ Sore ..:. > emdedee 

oe de a a $297 ,412 $243 ,549 
Earnings per share on 100,000 shares capital stock . $2.55 $1.47 

a Includes provision for surtax. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a eee $253,548 $531,544] Accounts payable. $48,751 $46,288 
Bonds (at cost)_.. 204,781 3,300 | Accr. payrolls and 
a Cust. accts. ree. 300,506 214,708 expenses _...... 9,483 6,596 
Advs. on purch. of Due to employees. 9,373 2,495 

grain & supplies, Provision for taxes 85,519 50,658 

deposits & misc. Res.for advetising 12,487 12,486 

accts. receiv’le_-_ 18,378 15,017 | Capital stock. -__ ~~ 1,625,000 1,625,000 
Inventories ___._- 460,252 358,773 | Surplus. ......... 297,412 243,549 
Prepd.& def'd exps 52,283 58,871 
Real estate notes 

receiv., secured_ 668 752 
Due from officers 

and employees-. 21,911 25,178 
Investments _..-- 8,095 8,144 
b Land, bldgs. ,ma- 

chinery, furnit.& 

fixts. & miscell. 

equipment_ ._-_- 767,601 770,783 

TOM. «sssecke $2,088,024 $1,987,075] Total......--. $2,088,024 $1,987,075 





a After reserve for bad debts of 


$4,053 in 1936 and $3,313 in 1935. 


b After reserve for depreciation of $1,231,232 in 1936 and $1,199,126 in 


1935.—V. 144, p. 3510. 
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National Cylinder Gas Co.—Acquisition— 

M. Keitb Dunham, Chairman of the Board of this company, announced 
on July 15 the acquisition of voting control of the Carbo-Oxygen Co. 

Mr. Dunham stated that it is his belief that under the management of 
National Cylinder Gas Co. considerable economies will be effected and 
the move will result in increased earnings for the stockholders of National 
Cylinder Gas.—V. 145, p. 123. 


New England Gas & Electric Association—Ann. Report 

F. H. Golding, President, says in part: 7 . ; 

In 1935, subsidiary companies of the association operating in the Pro- 
vince of Nova Scotia, Canada, were sold. As of Sept. 1, 1936 the Maritime 
Electric Co., Ltd., operating in the Provinces of New Brunswick and Prince 
Edward Island, Canada, was also sold, completing the program of sae of 
all the Canadian properties. The association's subsidiaries are now con- 
fined, with relatively minor exceptions, to the Commonwealth of Massa- 
chusetts. , ‘ 

Early in the year 1937 the association accuired the controlling interests in 
the Plymoutb County Electric Co. and Plymouth Gas Light Co. through the 
exchange of stock with Massacbusetts Utilities Associates in some of 
whose affiliated companies a subsidiary of New Eng:and Gas & Electric 
Association beld minority interests. Plymouth County Electric Co. serves a 

opulation of about 41,000 in 13 communities which include the towns of 

lymouth, Marshfield and Wareham. Company furnishes electricity to 
about 15,600 customers. Plymouth Gas Light Co. serves a population of 
15,700 in the towns of Plymouth and Kingston, furnishing gas to ap- 

roximatel ,700 customers. 
* pment year 1936 the Cape & Vineyard Electric Co. issued 4% first 
mort, e bonds due 1965 in the principal amount of $750,000, the proceeds 
of which were applied to a reduction of its debt to the association. This 
increase in subsidiary funded debt was more than offset by a decrease of 
$307 ,900 in the debentures of the association outstanding in the hands of the 
public, a reduction in notes payable to banks of $894,600, and a reduction in 
indebtedness to affiliated companies of $360,138 or a net reduction in con- 
solidated funded and short-term debt of $812,638. 


Consolidated Income Account for Calendar Years 
1688 385 $13 139,681 $13 175,342 $12.966 341 
-—--—-=- J 8, , , ’ ’ , ’ 
Soar ting expenses... 918 987 001 6,801,204 6,432,211 5,850,301 


BINGENENGE. ..2.<522- 1,072,009 1,119,453 1,065,514 987 ,094 


Prov. for retires., renew. 




















. of fixed ca 1,246,389 1,076,934 1,116,454 1,183,278 
pnd ote | Sane 52/354 38.961 _'128°760 
Fed. surtax on undistrib. 

kth ' ss the ne Sea Semen epee 
OGRE CRMs ccccadcsada 1,878,913 1,879,512 1,767,159 1,676,595 
income... $2,339,126 $2,310,224 $2,455,041 $3,140,311 
ouiasb Ge... 461.921 ~ 272'589 ~ '356°139 ~ '363‘884 
Gross income. - ------ $2,801,047 $2,582,813 $2,811,180 $3,504,195 
x . Int. on un- 
~~ ‘sent, ke a ee 133.081 84,816 78,819 165,444 
i debt _--- ee” Cea.) oh ade 
er oe construe. Cr6,454 Cr11,150 Cr5,533 Cr7 ,584 
k com, 
ow, (*;* wae 92,381 91,527 88,205 
nee Se Gas & Elec. 
Assn.: 
Int. on funded debt_. 2,124,766 2,158,220 2,231,939 2,222,805 
Int. on unfunded debi 727 1/537 4'977 12'327 
| le 19,409 19,409 19,402 
fincome_... $448,665 $237 599 $390,041 $1,003,594 
Dance ret sha. 99,994 112°504 4871475 '549:970 
ae $348,671 $125,095 def$97,433 $453 ,623 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
nee : Soule Cap suck of : 
ital... 91,057,464 92,785, ap. stock o. 
Savunmabata ... 10,416,748 10,185,063 N.E.G.&E.A. 40,500,000 40,500,000 
Accts. rec. from Subs. cos. com. 
affil.cos..... al70,582 13,399 1,732,827 1,917,007 
Deps. for mat’d Funded debt... 42,908,600 42,466,500 
bond interest - 90,393 57,093 | Accts. pay.to af- 
Special deposits. 287,640 26,790 filiated co. ---. 28,351 a388,490 
Cictndneesne 1,952,049 1,797,660} Notes payable-. 1,617,200 2,511,800 
Cash pledged Advances from . 
agst. notes pay \, ore 145,254 
to eg ae: saaee Mat’d bond int. 90,393 57,093 
Ctf.ofdeposit..  ..---- 157,500| Accts. payable- 540,403 443,690 
Notes receivable 8,105 9,318 | Divs. declared _ 13,474 14,784 
Accts. receivable 1,665,563 1,602,942] Accr.taxes&int. 1,032,886 ,638 
Int. & divs. rec. 14,542 20,085} Misc. accruals --. 24,276 35,143 
Mat'ls & supp Is 834,125 965,911 ae ggg ge = aes a. 
. for exten. 3 x 
oe Sew Sw —«...... 14,975,032 15,543,506 
Corporate surp. 3,443,777 3,097,313 
: =e 107,472,205 108,579,029 , 107,472,205 108,579,029 





Includes notes. b Represented by 100,000 shares of $5.50 dividend 
series preferred stock, no par: 155,000 shares of $7 cum. 2d pref. st 
no par, and 200,000 shares of common stock, no par.—V. 144, p. 3682. 


New River Co. (& Subs.)—Zarnings— 

















Calendar Years— 1936 1935 1934 1933 
Production (net tons)... 3,284,712 2,977,621 2,965,061 3.560.008 
Net profit for year_---- $357,701 $404 56 $791,363 $84,70 
Previous surplus--_-.--- 2,558,043 2,503,708 2,377,460 2.334 508 
Miscellaneous credits - ~~ el UCC CO 0,090 

Total surplus_-_--._.-. $3,131,244 $2,908,274 $3,168,824 $2,439,295 
Miscellaneous charges - 15,500 48 ,616 391,880 61,836 
lst bg ag 4 agg oo hed 

v7) . income taxes 

OS 93 ,892 OS 
Preferred dividends. - -- 416,346 207 ,723 te. sokvos 

Profit & loss surplus. $2,499,398 $2,558,043 $2,503,708 $2,377,461 

Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 = = 

Assets— $ $ Liabilities— 

Ct cscecannes 532,894 450,492 | Notes pay.to banks 300,000 300,000 
U. 8. Govt. & oth. Accounts payable. 505,052 512,901 

mkt. secur., &c. 18,570 69,773 | Burial assn. deps-- 49,903 43,119 
Notes & accts. rec. 1,295,882 1,243,215} Accrued accounts. 97,551 33,795 
Inventories... .-. 1,020,548 850,646 | Est. Fed. inc, tax. 129,000 90,620 
Other assets----.-- 348,340 329,992] Res. for conting.-. 432,884 983,890 
x Land, buildings, 6% cum. pref. stk. 6,962,500 6,962,500 

mines, &c_----.- 11,494,902 12,281,376]Common stock... 3,837,900 3,837,900 
Min’g suppls., pre- DS Lakiccas 2,499,398 2,558,043 

paid exps., &c.. 103,051 97,273 

DOU < snciicae 14,814,188 15,322,768 0 14,814,188 15,322,768 





x After reserves for depletion, depreciation and amortization of $5,389,998 
in 1936 and $4,188,396 in 1935.—V. 143, p. 4010. 
New York Air Brake Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 
Net profit after taxes, 


1937—6 Mos.—1936 


dumedstion, &c..... 502,102 $240,444 $914,794 $328,160 
Shs capital stk. (no par) ~ 259'120 259120 259,120 259.120 
pont oy hy aad $1.94 $0.92 $3.53 $1.26 


x Before Federal surtax on undistributed profits —V. 144, p. 3512. 


New York Hanseatic Corp.—Obituary— 
Carl Boschwitz, President of the company, died suddenly of a heart 
attack in his office on July 12.—V. 144, p. 459. 
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New York Central Electric Corp. (& Subs.)—Earnings 
[Now merged with N. Y. State Electric & Co Corp.] 














Years End. Dec. 31— 1936 1935 1933 
Re eae $4,034,639 $3,985,844 $3,827,210 $3,709,990 
We atheWitdeanea dauewa, 1,166,580 1,008,457 891,804 872,682 
Steam heating. ________ 49,336 46,673 47,312 44,608 

Total oper. revenues__ $5,250,555 $5,040,975 $4,766,327 $4,627,281 
Oper. exps. and maint_-_ 3,604,364 3,496,082 3,069,224 2.852.700 
Prov. for retire., renew. 

and replacements_ ___ 326,698 334,563 339,655 280,806 
Taxes (incl. prov. for 

Federal income taxes) y424,560 373,042 384.630 359,871 

Operating income____ $894,933 $837 ,287 $972,817 $1,133,904 
Other income__________ 44,038 1,4: 2,071 5,435 

Gross income-__-_-_-_-_-_- $938,971 $838,725 $974,888 $1,139,339 
Int. on funded debt__-__ 507 ,237 2 507,288 507 ,288 
Int. on unfunded debt_-_ 246,450 234,858 236,615 266,419 
Int. during construction Cr3,101 Cr1,341 Cr151 Cr14,616 
Amort. of dt. disc. & exp. 43,503 43,505 43,614 43,514 
Amort. of misc. suspense 17,500 17,500 19,500 *29,700 
Divs.on pref.stks.of subs. 174,430 174,430 174,430 174,430 

nr $47 ,048 $137,515 $6,408 prof$132,604 


x This amount was shown as a direct charge to corporate surplus in 1933. 
y Includes $15,582 Federal surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 
Plant, prop., &c..31,736,434 31,828,113 | Capital stock_____ 9,545,000 9,545,000 
Investments ____. 87,005 104,052 | Funded debt ___.- 9,364, 9,365,500 
Notes & accts. rec. Notes & accts. pay. 
from affil. cos__ Snee © > amecite to affiliated cos. 3,783,216 3,683,412 
Deposits for mat’d Matured bond int. 
bd. int. & divs. & divs. (contra) 37,107 35,903 
(contra) ......- 37,107 35,903 | Accounts payable. 182,546 239,453 
Dep. with trustee Taxes a: S| 116,543 
in lieu of mtgd. Interest accrued... 134,330 127,178 
property sold__-_ SAP: « enctan Miscell. accruals _ - 46 ,265 38 ,464 
Cash (incl. work- Consum’'s’ service 
funds) ____. 136,093 149,109 & line deposits... 166,302 154,309 
Notes receivable_-. 11,952 15,615 | Guar.of appl.accts. 
Accts.receivable.. 451,164 499,213 rec.sold (contra) 258,000 136,000 
Mat'ls & supplies. 256,676 315,126 | Reserves___..___- 2,197,640 2,106,317 
Appli’ce accts. rec. Contrib. for exten. 
sold (contra)... 258,000 136,000 (non-refundable) 172,468 166,577 
Def'd debit items. 768,174 734,686 | Capital surplus... 7,568,378 7,861,863 
Corporate surplus. 150,311 241,299 
eee 33,777,412 33,817,819! Total ......._. 33,777,412 33,817,819 


Statement of Income (Parent Company Only) 


Years Ended Dec. 31— 1936 1935 1934 
Operating revenues—Electric-_-______ $1,703,915 $1,655,995 $1,598,936 
G 100,568 92,535 105,231 





I 49,336 46,673 47,311 
REA Pa ee ae eee) $1,853,818 $1,795,204 $1,751,480 

Oo  § EEPREER 1,039,085 961,91 836,614 
SELLE TTS 175,684 159,882 136,237 
Provision for retirements, &c________ 104,755 66,462 94,628 
Provision for taxes—Federal_._...... = _____- 9,426 ,043 
ae ea Td ila et JR ales aaa 153,100 143,327 141,400 





Operating income-__........... $381,194 $454,194 $525,554 

















ke cel ai ig | i Ri tenet EN APE oak 

0 Se $396,219 54,194 $525,554 
Interest on funded debt___...._.__- 238,297 238,297 238,297 
Interest on unfunded debt__________ 5,843 138,198 143 ,032 
Amort. of debt discount and expense. 17,121 17.121 17,121 
Amort. of , Sees... ott 17,500 T¢ 19, 
Provision for losses of subsidiaries. __ 24,896 181,320 114,047 
Interest charged to construction-_--_-_ Cr391 28 Cr35 

INOS sink Sdebe deen gicics $47,048 $137,515 $6,407 

Balance Sheet Dec. 31 (Parent Company Only) 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 
Fixed capital... - 10,911,433 10,937,197 | Capital stock. .._. 6,868,100 6,868,100 
Investments ..._- 10,624,513 10,697,569] Funded debt_.___ 4,437,500 4,437,500 
Notes & accts. rec. Accts. payable to 

from affil. cos_- a ee affiliated cos... 2,354,400 2,205,331 
Deposits for mat’d Mat'd bond int. _- 30,056 29,844 

bond interest. _- 30,056 29,844 | Other curr. liabil.. 261,009 303,316 
Cash (incl. work- Guaranty of appli. 

ing funds) ..._-- 31,585 30,007} accts. rec. sold 
Ace’ts receivable.. 147,772 167,315 (contra)... .. 107,000 56,000 
Mat'ls & supplies. 13,449 72,326 | Reserves___...___ 145,546 182,841 
Appl’ce accts. rec. Contrib. for ext’ns 26,104 22,849 

sold (contra)... 107,000 56,000 | Capital surplus... 8,117,418 8,267,030 
Def'd debit items. 479,600 477,210 | Corporate surplus_ 3,669 94,657 

WG canadieid 22,350,802 22,467,468 WO dunsdands 22,350,802 22,467,46 


—V. 144, p. 2838. 


New York Central RR.—Earnings— 


{Including All Leased Lines] 

Period End. May31— —1937—-Month—1936 937—5 Mos.—1936 
Railway oper. revenues_$31,127,851 $28,154,613$155,829,496$142,029,465 
Railway oper. expenses. 23,605,472 21,250,946 116,174,847 108,793,286 

9 
1 





Net rev. fromry. op.- $7,522,379 $6,903,667 $39,654,649 $33,236,179 














Railway tax accruals... 2,360,874 2,202,644 11,876,969 10,603,856 
Equip. & jt. fac. rents-- 1,205,125 1,420,039 6,431,733 7,183,754 
Net ry. oper. income. $3,956,380 $3,280,984 $21,345,947 $15,448,569 
Other income. -__...---- 1,948,442 1,666,504 9,706,358 8,317,697 
Total income_-----_-- $5,904,822 $4,947,488 $31,052,305 $23,766,266 
Misc. ded’ns from inc_- 160,187 109,997 690,586 610,859 
Income available for 
fixed charges-_-~---- $5,744,635 $4,837,491 $30,361,719 $23,155,407 
Total fixed charges----- 4,528,695 4,763,998 22,692,288 23,840,269 
Net income_-_- _-.-.-- $1,215,940 $73,493 $7,669,431 def$684,862 
Net inc. per sh. of stock_ $0.19 $0.01 $1.19 def$0.14 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act. Excluding commutation passengers and revenue, interline and 
local passengers for May, 1937, increased 575,454, or 50.93%, but revenue 
resulting therefrom increased only $606,928, or 14.85%, and for the five 
months of 1937 the increase in interline and local amounted to 
9308 744, oF f+ ante | > a an increase in revenue of ay $1,544,393, or 

° own V. » Dd. ° 


New York & Queens Electric Light & Power Co.— 
New President— 


Ralph H. Tapscott, President of the Consolidated Edison Co. of New 
York, Inc., was on July 12 elected President of this company, su 
Frank W. Smith, who retired on June 30 under the utility system’s age 
limit of 70. Mr. Tapscott succeeded Mr. Smith as President of the Con- 
solidated company on March 17. 

The complete roster of officers of the Queens compete, includes, in addi- 
tion to Mr. Tapscott, Floyd L. Carlisle and Oscar H. » Chairman & 


Vice-Chairman of the Board; Lawrence A. Coleman xecutive Vice- 
President; Harold C, Dean, Vice-President; r++) ome Bro , Secretary, 
and Frank C. Gordon, Treasurer.—V. 144, p. 3011. 








446 Financial 
New York & Richmond Gas Co.—E£arnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net income after Federal 
taxes and charges____ x$59,628 x$68 ,408 $73,021 $113,015 


x Exclusive of Federal surtaxes on undistributed profits.—V. 144, p. 4354. 


New York State Electric & Gas Corp.—Annual Report— 


8. J. Magee, Chairman and C. L. Cadle, President, state in part: 

Since publication of aE lg ob report considerable progress has been made 
in the rogram of consolidating the New York State operating properties 
of — Associated Gas & E:ectric Co. Among the major accomplishments 
are these: 

Elmira Light, Heat & Power Corp. was merged with this company on 
Dec. 29, 1936, as of Nov. 30, 1936. 

New York Central Electric Corp. and Empire Gas & Electric Co. were 
mqegee with this company in 1937, as of Dec. 31, 1936. 

The history of the company from the time of its formation has been a 
record of progressive simplification and unification. At the close of 1935 
the corporate structure reflected the results of the acquisition and merger 
of approximately 100 gas and electric properties located throughout the 
State of New York. At the beginning of 1936 the company had plans under 
way to acquire by purchase or merger the property of the following affiliated 
companies: Elmira Light, Heat & Power Corp.; New York Central Electric 
Cee, Ruapie Gas & Electric Co.: Owego Gas Corp., and Tracy Develop- 
ment Co. 

Acting upon ogpraw obtained from the Federal Power Commission and 
the New York P. 8. Commission, company proceeded to merge Elmira 
Light, Heat & Power Corp. on Dec. 29, 1936, as of Nov. 30, 1936. 

he P. 8. Commission authorized the merger by the company of the 
New York Centra: Electric Corp. on Dec. 9, 1936 and of the Empire Gas & 
Electric Co. on April 27, 1937. A sufficient amount of the preferred stock 
of New York Central Electric Corp. and Empire Gas & Electric Co. to 
effect the mergers, was acquired and the mergers were completed on 
April 20, 1937 and May 5, 1937, respectively. Owego Gas Corp., which is 
now a direct subsidiary of New York State Electric & Gas Corp. in all 
probability will be merged within the current year. 

The acquisition of the property of Tracy Development Co. will be 
accomplished as soon as practicable following favorable action upon the 
petition by the P. S. Commission. 

Financing—Pursuant to authority of the P. S. Commission, company 
during the early part of 1937 issued $13,906,500 of first mortgage bonds, 
Ave series due 1965, to refund certain issues bearing higher rates of interest. 
This resulted in a marked simplification in the capitalstructure of the 
company and brought about a reduction in annual interest charges of 
approximately $150,000. Company had previously filed a registration 
statement for this issue with the Securities and Exchange Commission under 
the Federal Securities Act of 1933, as amended. 

The securities were sold and distributed through General Utility Securi- 
ties, Inc., by a nation-wide group of dealers. 

The company applied the proceeds of this issue to the retirement by 
redemption or exchange of outstanding bonds, to the payment of a promis- 
sory note and to the construction of certain rural electric lines. 

The following issues were retired: 

ol $361,000 New York State Gas & Electric Corp. Ist mtge. 6s, 1952, 
redeemed July 1, 1937. 

(2) $3,445,000 New York State Gas & Electric Corp. Ist mtge. 5s, 
1962, redeemed April 5, 1937. 

(3) $305,000 New York State Electric & Gas Corp. lst mtge. 5s, 1962. 

(4) $1,218,000 ete gv Light, Heat & Power Co. Ist mtge. 5s, 
series A 1954, redeemed May 1, 1937. 

(5) $6,971,000 Binghamton Light, Heat & Power Co. Ist ref. mtge. 5s, 
1946, redeemed April 1, 1937. 

(6) $366,400 Depew & Lancaster Light, Power & Conduit Co. Ist mtge. 

, 1954, redeemable Aug. 1, 1937. 

(7) $5,500 Chasm Power Co. Ist mtge. coupon bonds (5% due serially 
to April 15, 1955), provision for the payment thereof was made by deposit 
of amount of principal and interest to maturity. 

(8) $235,000 Plattsburgh Gas & Electric Co. Ist mtge. 5s, 1939, 
sion for the payment thereof was made by deposit of the amount o 
cipal and interest to maturity. 

(9) $750,000 promissory note 444%, due Aug. 19, 1941. 

Under date of April 30, 1937, the holders of New York Central Electric 
Corp. 7% preferred stock were informed that the terms and conditions of 
the merger of that ooapoey with New York State Electric & Gas Corp. 
provided that for each share of preferred stock the owner would be entitled 
to receive $100 in cash. An alternative offer was made on April 22, 1937 
geostceng for the delivery $105 of 5% promissory notes of New York State 

lectric & Gas Corp. due Marcb 15, 1938 for each share of such stock. 

Under date of May 4, 1937 the holders of Empire Gas & Electric Co. 6% 
and 7% cumulative preferred stocks were informed that the terms and con- 
ditions of the merger of that company with New York State Electric & 
Gas Corp. provided that for each share of preferred stock the owner would 
be entitled to receive $100 and $105 in cash respectively. An alternative 
offer was made under date of May 7, 1937 providing for the delivery of 
$105 of 5% promissory notes of New York State Electric & Gas Corp. due 
March 15, 1938 for each share of such 6% preferred stock and $105 of such 
notes plus $5 in cash for each share of the % preferred stock. 

An application has been filed with the P. 8S. Commission requesting 
authority to issue first mortgage bonds Ly interest at a rate not in 
excess of 4% to refund the outstanding New York Central Electric Corp. 
and Empire Gas & Electric Co. 5, 54% and 6% bonds totaling $9,364,500. 
This application is now pending before the Commission. 

Under date of May 4, 1937 the P. 8S. Commission authorized the issuance 
of $5,000,000 of bonds (the rate of interest not to exceed 4%) to be used as 
collateral for $3,500,000 five-year notes payable to Chase National Bank, 
New York, issued to provide funds for construction. The bonds authorized 
will be sold to pay off the notes and the balance of the proceeds used for 
construction. R 

Under date of June 22, 1937 the Commission approved the reclassifica- 
tion of the capital stock of the corporation into 50,000 shares of authorized 
common stock without par value (into which all of the present and out- 
standing stock is being converted), and 100,000 shares of authorized 5% 
preferred stock having a par value of $100 r share. The Commission 
authorized the issuance of $8,507,800 of the above mentioned 5% preferred 
stock of which $5,000,000 is to be used for construction and the balance 
for the payment of indebtedness. : 

Statement of Income (Earning Power—Annual Charge Basis) for Cal. Years 

Giving effect to merger of New York Central Electric Corp. and sub- 
sidiaries and acquisition of Tracy Development Co.] 


rovi- 
prin- 








1936 1935 
Operating revenues—Electric__...........----- $18,238,282 $17,560,766 
adel tie hi at pease <0) Oat RTT RRC ri OS Ca egiie 1373,4 3,033 ,853 
LEER EEE EE ; 177 ,223 
5 ER aE Sear ai Pa ie. ie, Ae 2 SA 211,392 197,050 
Total operating revenues___..........--.-- $22,021,333 $20,968,893 
BS EEE LEE PEE AE 12,607,500 11,745,856 
ES RT Eh GS ee Re Ss Ea 1,784,439 1,779,125 
Provision for retirements, renewals, and replace- 
Das OF Timed Canltal ... «co oc ccce ce cccccccces 1,041,701 1,022,597 
Provision for taxes: 
Federal income (incl. Federal surtax on undis- 
NN I a ha ed eae ig Lal ee ee 216,678 256,190 
SN bd Wn Wie o4S 606006 Weeds kes 1,578,170 1,465,484 
ne SOIR s.. . on ce wawenchcaeemamean $4,792,843 $4,699,639 
eR oie bn waiidcneturxcvituumescaiee 240,542 

i oe ass ag ta bie $5,033,385 
Interest on funded debt... -.......--.-.-.- 2,469,340 
Interest on unfunded debt____..-_-.-.----- ee 176 
Amortization of debt discount and expense_-_-_-_-_- 175,395 
Amortization of miscellaneous suspense_-_______-- 118,016 
Less: Interest charged to construction (credit) ___- 9,091 

ey ee $1,629,549 


Notes—The above statement, prepared from the books of the companies, 
without verification by certified public accountants, includes operations for 
both persees of all companies irrespective of dates acquired. Deductions 
from income in the above statement applying to interest on funded and 
unfunded debt are computed on the amounts outstanding at Dec. 31, 1936 
ol an annual is. 

Annua ] interest requirements based on the funded debt outstanding at 
April 30, 1937, after giving effect to the acquisitions and to the refunding of 
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certain securities as described above, amount to $2,321,095, which if 
my to the above statement for the year ended Dec. 31, 1936 would 
reflect a net income of $1,777,794. 

Income Account for Calendar Years 


al936 1935 1934 933 
Operating revenues --~_-.- $14,633,251 $13,723,190 $13,205,606 $12,871,486 
8,291,424 7,617,262 6,923,539 6,613,418 














Operating expenses - - . ~~ a 61: 
Maintenance- -...-..-- 1,068,304 1,095,516 1,025,639 1,025,289 
Prov. for retirements, 

renewals and replace- 

ments of fixed capital -_ 631,054 593,131 337 ,854 314,173 
Federal income tax... 189,047 236,635 306,438 330,495 
GE Geb acnccwenn 999,446. 898,866 897,718 739,967 

Operating income.... $3,453,975 $3,281,781 $3,714,417 $3,848,143 
Other income. _.......-. 284,398 151,387 147,543 147,87 

Gross income_-_-.._.-- $3,738,373 $3,433,168 $3,861,960 $3,996,022 
Interest on funded debt. 1,730,680 1,592,235 1,586,830 1,586,401 
Interest on unfund. debt 302 ,367 203 ,456 153,134 96,356 
Amort. of debt disc. and 

Ce Re 114,845 113,312 113,215 120,033 
Amort. of misc. suspense 73,016 70,563 70,563 64,663 
Interest charged to con- 

struction—Cr__..._-- * 5§,456 5,938 6,073 52,028 

Net income. ........ $1,522,921 $1,459,540 $1,944,291 $2,180,596 
Divs. onA &Bcom.stk. 1,175,000 1,775,000 2,831,000 2,060,000 

Balance, surplus. .-- $347,921 def$315,460 def$886,709 $120,596 


a As of Nov. 30, 1936, Elmira Light, Heat & Power Corp. was merged 
with New York State Electric & Gas Corp. and the figures for 1936 as 
shown above include the operations of the merged companies from that 














date. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 3 Liabilities— $ $ 
Plant, prop., &c_.-88,019,967 72,602,594} x Capital stock. _.23,771,668 23,771,668 
Investments ----- 579,100 1,469,593) Funded debt- ---- 40,596,900 33,538,200 
Notes & accts. rec. Note & accts. pay. 
from sub. & af- to affil. cos._.-- 4,026,535 1,281,886 
fillated cos-_-.-.- 335,370 1,110,455] Purch. money ob- 
Depos. for mat’d ligations....... 200,000 200,000 
bonds and bond Mat’'d bonds & bd. 
int. (contra) --- 23,110 27,022 int. (contra) --- 23,110 27,022 
Depos. for sinking Notes pay.— banks --__-.-- 800,000 
funds, &c.----- 137,272 26,137} Accounts payable. 558,980 556,503 
Cash (incl. work~ Taxes accrued_.._. 611,735 593,057 
ing funds) ----- 1,097,589 365,848 | Interest accrued... 645,600 494,212 
Notes receivable - - 14,850 9,346 , Misc. accruals_... 190,715 79,361 
Accts. receivable... 1,254,594 1,193,841]Cons. service and 
Scene, nas  .caceee 9,554 line deposits... 932,039 816,435 
Mat’ls & supplies. 702,010 495,993 | Conting. liabil. on 
Contra to conting. note pay. (cont.) 20,000 20,000 
liability on note Guar. of appl.accts 
DAVAO. .ccces 20,000 20,000 rec.sold (contra) 901,000 449,000 
Appl. accts. rec. Res. and miscell. 
sold (contra)... 901,000 449,000 unadj. credits. 5,859,909 4,248,039 
Def. debit items_. 5,443,009 3,714,194/ Contribs.for exten. 
(non refundable) 711,802 605,829 
Capital surplus _--18,753,724 13,611,207 
Corporate surplus. 724,153 401,158 
Wasecsenes 98,527,870 81,493,579 BO swewoonse 98,527,870 81,493,579 


x Represented by class A common 90,000 shares authorized; 41,884 
shares issued and outstanding; class B common, 60,000 shares authorized; 
4,600 shares issued and outstanding. 

Note—The 1936 statement does not give effect to the sale during the 
latter part of 1936 by curperaeee, to General Utility Securities, Inc. of 
$13,318,000 first mortgage bonds, 4% series due 1965, dated Aug. 1, 1935 
and maturing Aug. 1, 1965, at par and interest from Aug. 1, 1936 to Nov. 2, 
1936, nor to the contract made about the same time by the corporation 
with General Utility Investors Corp. for the issue to the latter of an addi- 
tional $588,900 of such bonds in exchange for a like amount of other bonds 
of the corporation. 

All of these bonds, except for $400 of those covered by the contract with 
General Utility Investors Corp., aggregating $13,906,500, were sold by 
General Utility Securities, Inc. (acting as agent for Genera! Utility Investors 
Corp. as to the $588,500 principal amount of bonds) to the public during 
the latter part of 1936 at 102 and int. Owing to an unforeseen delay, how- 
ever, which arose in connection with the authentication and delivery of the 
bonds by the trustee, the entire proceeds of sale were deposited with 
Continental Bank & Trust Co. of New York against the issue of its interim 
certificates which were delivered to the purchasers. During the latter part 
of January, 1937, the bonds were issued and the proceeds from the $13,- 
318,000 of bonds sold to General Utilities Securities, Inc., together with 
other funds of the corporation, were applied towards the retirement of 
other bonds of the corporation outstanding, with the exception of $250,000 
set aside for rural construction. The operations of the corporation for the 
year ended Dec. 31, 1936 included interest on the bonds so issued for the 
period from Nov. 2 to Dec. 31, 1936.—V. 145, p. 287. 


Newport Electric Corp.— Larnings— 
Earnings for the 12 Months Ended March 31, 1937 


CRORE: DIVE ao 55 dled 4 68656 Ask eee tenvnn ceded eéso $781,940 
CE SI is cca ee eee eae es chee ceme dour s ane dee 315,285 
28,546 


eee ee eee ee 
ee eee EO. Ce re ne ake aee nas oe Hee cnncsasene 65,396 
Taxes, incl. Federal income tax of $39,764---.-...-.-------- 102,493 


$270,221 
8,320 


PEE 2. «chu tenshcsaca ces ehoeebehSeubinshnuccaascueaede 

NGa-OpePating INCOMS. .... «oa scccncseccccescncccesncsouss 
CNR cee cee tedw eae ee audpebaasecessunsaoss $278,540 
TS GD TE Ow ob ro honk ons dcesswdidcvcansacadcns 31,320 
REGRPOe OE TE GN a ok ib Scns ccteccecsccceedscusessts 1,043 
Amortization of abandoped DPOPErty.......- --ccsiscnnecsues 21,247 
$224,930 


ROU 1G. gin ne oh eee ere G66 G Eee cc eweewewbagese 
Note—There was no Federal surtax on undistributed profits payable in 
the calendar year 1936 and no provision has been made in respect of the 


three months ended March 31, 1937.—V. 141, p. 443. 


Northern Insurance Co. of N. Y.—£zira Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular semi-annual dividend of $1.50 per share on the common 
stock, par $12.50 payable July 29 to holders of record July 15. Similar 
payments were made on Jan. 15, last. Extra dividends of 50 cents per 
share were paid on July 30 and Jan. 27, 1936 and on July 29, and Jan. 28, 
1935.—-V. 144, p. 783. 

Northern States Power Co. (Del.) (& Subs.)—Earnings 
Period End. May 31— 1937—5 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revenue- _--$15,151,032 $14,580,284 $35,418,551 $33,661,519 
Net oper. rev. & other 

inc. before approp. for 


retire. res. & taxes__.. 6,485,835 6,373,821 14,807,834 14,613,216 
Approp. for retire. res.. 1,126,667 1,126,667 2,900,000 2,900,000 
Net inc. after income de- 

ducts. incl. int. chgs., 

amort =< _ pa. ab 

exp. other inc. ucts. 

2,805,206 2,490,341 5,505,681 5,107,890 


(Charles F.) Noyes Co., Inc.— Accumulated Dividend— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $30, payable 
Aug. 1 to holders of record July 26._ A dividend of 75 cents was paid on 
April 26, last; 60 cents was paid on Feb. 1 last and dividends of 45 cents 
were paid on Nov. 2 and Aug. 1, 1936. Arrearages after the current pay- 
ment will amount to 90 cents per share.—V. 144, p. 2839. 
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Northern States Power Co. (Minn.)—Weekly Output— 
Electric output of the Northern States Power Co. system for the w 
ended July 10, 1937, totaled 24,257,744 kwh., an increase of 5.3%, com- 

pared with the corresponding week last year. 
Earnings for 12 Months Ended May 31 (Incl. Byte.) 


1936 
0 EE a a a ee a $30,624,509 $29,257,845 
Net operating revenue & other income after tax 


ES EE ON ge OTE 10,725,307 10,398,155 
Net income after interest, amortization of debt dis- 
count & expense & other income deductions.._.. 5,676,178 4,747,596 


—V. 145, p. 288. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended May 31— 


1937 1936 
I i ees $12,791,011 $11,694,702 














Operating expenses, maintenance and taxes__-_-_-- 6,683 ,093 6,084,926 
Net oper. rev. (before approp. for retire. res’ve)_ $6,107,918 $5,609,776 
BR ES PTs I IES OR ES OE 2,265 2,709 
Net oper. rev. & other income (before appropria- 
tion for retirement reserve) - ----.----------- $6,110,183 $5,612,485 
Appropriation for retirement reserve__---.-.---- 1,200,000 1,025,000 
ag AEE ISLE al LOO ce $4,910,183 $4,587,485 
OEE. ie a ag pia 1,980,704 2,224,888 
Amort. of debt discount and expense_-_-------- 327,915 375,360 
Other income deductions... ..cccccccccceass 39,586 28,705 
ns ee nen eas eee $2,561,977 $1,958,532 


—V. 145, p. 127. 


Overseas Securities Co.— Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Aug. 2 to holders of record July 26. 
This compares with 30 cents paid on Jan. 27, last, and 25 cents paid on 
Aug. 5 and on Jan. 27, 1936, this latter being the first dividend paid since 
Aug. 15, 1929 when $1 per share was distributed.—V. 144, p. 2840. 


Owings Mills Distillery, Inc.—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 
es ees TE BI GI I 6 no 00 cnn cueskseencdoene $1,091,773 
Cost of sales_.-._- L, Aubtete tacit tiene breeuéh doe Maelo i dhiidies «Ganside 868,5 


a I, I Os asl et adn ti lincinctcen drill aaa eaenee 
Sy nt ccinknctthcnednshin eben nna akemnneoednithae’ 





a a ee a a ee ee ee $270,693 
I ok ca ol dca inn in wis Mahia ey eins meee 57 ,24 
General and administrative expense... --..........-...-.-.-- 49,021 
Pederal incomes taxes (GumMAtEG) ..... concen cncccccsscccnséuces 24,664 

Ie Rs 6 ndccncnees axke eee tnehaundneheshadateaeenson $139,761 

Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 

Cash on hand & demand depos $65,996| Notes pay., banks—secured.. $183,839 
Accounts receivable ---.-.-.-. 115,029 | Notes payable— others------- 3,399 
Notes receivable. -....-..-.-- 45,708 | Accts. & trade accept’ces pay- 53,569 
Notes receiv'le, hypothecated, Mtges. payable, amounts due 

securing $181,805 loans.__. 247,510 within one year__._------- 24,663 
Inventories (at cost).-..-..-- 176,019 | Accrued salaries, wages, com- 

Accrued interest receivable- -- 2,395 missions and interest --.--- 3,909 
Property, plant & equipment. x259,781)| Accrued taxes_..._...-..... 5,047 
Accrued storage, insurance and ee SE .. Cocuccsenee 34,954 

taxes (payable at time of Other Habilities............. 103,146 

withdrawal of whiskey from Reserve for 1936 income taxes 24,664 

WOE can wehenmnb er 30,261 | Common stock ($1 par)_..--- 285,795 
Deferred charges_-.-...--.--- hl a het ac i get 235,016 
Organization expense. ------- 5,385 

TU. 6 dc ices GE oh $958 ,002 MR a dmecbbldbdvewtieaes $958,002 


x After reserve for depreciation of $22,406.—V. 143, p. 2220. 
Pacific Mills, Ltd.— Zarnings— 
1937 1936 1935 
$1,486,098 $1,164,446 $1,106,188 
631,985 620,36 35,083 














Tn 36 vhidutucudtoknwn ek = 9 36 635, 
Se eee eS eee 10,743 4,318 10,881 
FR Ee ee 38,713 90,049 161,769 
Prov, for Dom. & Prov. income taxes _ 228.000 155,000 88,000 
Net profit for the year__.........- $576,658 $294,712 $210,453 
Dividends on preference shares- - - --- 119,934 119,934 119,934 
Dividends on ordinary shares_-_--~-- 150,000 vou \ Reeees 
Di. Jo casted teesnanaameewn $306,724 $99,778 $90,519 
Balance Sheet April 30 
Assets 1937 1936 Liabilites 1937 1936 
a $434,260 $207,679! Accounts payable. 370,879 280,490 
Acc’ts receivable... 573,191 257,643 | Bond int. accrued. —_ ____. 11,390 
Inventories ___---. 1,595,379 1,484,682/| Serial notes pay_. y750,000 _____- 
Investm'ts & accts. Dividends payable 200,448 —._... 
rec., other than Res've for Dom. & 
Ouran . 1... 98 ,653 87,189 Provincial taxes 279,423 218,680 
x Properties. _.... 15,021,420 15,033,991| Guar. sub. mtge. 
Deferred charges to 6% gold bonds, 
operations... 103,146 132,663 oe | eee 759,300 
6% cum. pref. stk. 1,998,900 1,998,900 
Common stock... 7,500,000 7,500,000 
Earned surplus... 6,726,400 6,435,088 
TI. . stuicwece 17,826,050 17,203,848 TOO ssubacawa 17,826,050 17,203,848 





x After reserve for depreciation and depletion of $12,051,454 in 1937 and 
ip ane im 1688. y Includes $150,000 current serial notes payable.— 
. » DP. ° 


Pacific Power & Light Co.—Accumulated Dividends— 

The directors have deciared a dividend of $1.75 per share on the 7% 
cumwative preferred stock, par $100, and a dividend of $1.50 per share 
on the 6% cumulative preferred stock, par $100, both payable on account 
of accumulations on Aug. 1 to holders of record July 17. 

Arrearages after the current payn.ent will amount to $5.25 per share 
on $s,'* stock and $4.50 per share on the 6% preferred stock.—V. 144, 
p. f 


Pan American Airways Corp.—ZInitial Div. on New Stock 

The directors have declared an initial dividend of 25 cents per share on 
the capital stock, par $5, payable Aug. 2 to holders of record July 20. 
The company’s capital stock was recently split up on a two-for-one basis— 
ag hove $5 par shares being issued for each old $10 par share.—V. 144, 
p. : 


Panhandle Producing & Refining Co.—Assents to 
Plan Urged— 


In a letter to stockholders urging them to sign and fiie their assents to 
the amended plan of reorganization as promptly as possible, Roy B. Jones, 
President, sets forth as grossly misleading and unfair, certain statements 
contained in a letter sent out by a protective committee for common 
stockholders. 

‘‘The officers and directors believe that the amended plan is eminently 
fair and to the best interests of all stockholders,’’ Mr. Jones states. ‘‘Under 
its provisions the company will be able not only to pay its indebtedness but 
to increase substantially its working capital which is essential to its further 


progress. 
Since the court has ordered a hearing for the consideration of confirma- 

tion of this = on duly 10. Mr. Jones points out, it is of the greatest 

importance that assents be on file on that date.—V. 145, p. 289. 
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We maintain markets in 
Missouri Public Service Ist 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 44s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Park & Tilford, Inc.—To Increase Capital— 

The company has notified the New York Stock Exchange of a proposal 
to increase its capital stock by 40,000 shares of 6% cumulative convertible 
$50 par preferred stock and to change the present $50,000 capital shares to 
common shares and increase them to 300.000 shares. The new preferred 
stock would be convertible into common stock at any time at the rate of 
14% of common for each preferred. The company stated that it does not 
contemplate loming any of this preferred stock at this time. 

Stockholders will vote on the above proposal at a special meeting to be 
held on July 22.—V. 144, p. 3685. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet— 


iiss June 30 '37 uel % "36 
ssets— 

Cash and amount of dep. with Fed. Res. Bank__._ 82,490,434 102,752,608 
U. 8S. Government securities 50 ,082 ,692 a ‘ 
Loans upon collateral__......._ - 38,393,287 38,765,808 





Investment securities_.........- 37 952,828 41,444,126 





Call loans to brokers_- 9,424,000 9,823,000 
eae Fae SET Rahs SNES RE 32,417,469 25,110,470 
Reserve fund for protection of ‘‘cash balances in 

Ne WII Fad oScad Ses coteusin~tnd desis 7,904,573 7 436,335 
DEE Bika o Coed cies ceicbienue 5,402,775 5,318,118 
ee a ee ae a ee hy ae Ee 448 462 635,822 
Bank building, vaults and equipment____.__---- 1,988 ,431 1,894,826 
Customers’ liability account letters of credit issued 

and accepted, executed..................-.... 354,770 242 377 

NE ees ewan uds cuneebeuoews ed 266,859,721 272,663,328 

Liabilities— 
Ch. BREEDER hed annnddblbbne<kden 8,400,000 8,400,000 
he cnte heh nt ans ddeinehn scdedehedene 12,000,000 12,000,000 
SEE EO NE 2,799,883 2,584,549 
PEGS S TOP Crepes 2.4 3s a Sai hbase weeded {' Ft ee ¥ 6,0 
Reserve for building, taxes and expenses-_-__-_ ~~ 406 ,756 434 ,252 
Oe ae earn soem .-"asGes 
eee eee a Sa er pe 184,535 85,390 
Letters of credit and accept. exec. for customers-_ 354,770 242,377 
NN ih 5 as ans Bee duind dats cbnshqcbee oie 239,819,310 246,305,460 
Reserve for contingencies... ...........--5s---4> 2,558,467 2,275,301 





peda taba den + ndtiiinndds dew £ OU 266 859,721 272,663,328 


Pennsylvania RR.— Definitive Bonds Ready— 

The company on July 12 announced that its 15-year 344% convertible 
debenture bonds due April 1, 1952, will be ready for delivery in definitive 
form on July 15, 1937, upon surrender of penaperney bonds at the office of 
the company, Room 1846, Broad Street Station Bldg., Philadelphia, Pa., 
or 380 Seventh Ave., N. Y. City. 

To facilitate prompt delivery, all exchanges made by mail or express 
should be forwarded direct to the Treasurer of the company at its Phila- 
delphia office. 

he railroad also announced that the following issues will mature and 
will be paid on July 15: 
$566,000 4% series *‘E’’ equipment trust certificates. 
485,000 4% series ‘‘F’’ equipment trust certificates. 
—V. 145, p. 127. 


Peter Paul, Inc.—Stock Increase Voted— 

Stockholders at a special meeting held July 9 authorized an increase of 
company’s shares to 250,000 from 100,000 and the distribution of new shares 
two for one as of July 24.—V. 144, p. 4019. 


Peoples Drug Stores, Inc.—Preferred Stock Called— 

The company announced that 750 shares of its 6 4 % cumulative converti- 
ble preferred stock have been called for redemption on Sept. 15 at $110 a 
share and accrued dividends. Payment will be made at the Chase National 
Bank of the City of New York.—V.145, p 289. 


Pfeiffer Brewing Co.— Sales— 

Company's sales in June totaled 36,326 barrels, a gain of 41% over sales 
of 25,735 in June, 1936, according to Alfred Epstein, President. For the 
six months ended June 30, 1937, sales totaled 132,768 barrels, against 
126,217 in the corresponding period of 1936, an increase of 5.2%. 

The company’s proportion of bottled beer to total sold has increased to 
75% in June. This compares with 68% in both June, 1936, and January, 
1937. June, 1937, bottle sales were 17% over June, 1935, the company’s 
best year, Mr. Epstein stated.—V. 144, p. 3515. 


Phelps Dodge Corp.—New Director— 
George N. Humphrey has been elected a director to fill a vacancy.— 
V. 145, p. 289. 


Phoenix Securities Corp.—Resumes Dividends— 

The directors on July 9 declared a dividend of 25 cents in cash and 1/70th 
of a share of Certain-Teed Products Corp. 6% pref. stock on the common 
stock, payabie Aug. 2 to holders of record July 52. This is the first dividend 
on the common stock since 1930.—V. 145, p. 290. 


Pittsburgh Coke & Iron Co. (& Subs.)—EZarnings— 


Earnings for 3 Months Ended March 31. 1937 
Net inc. after int., deprec., depl.. Fed. & State inc. taxes, &c., 
but before any provision for surtax on undistributed profits—_ 
Te per ue 608,469 shares common stock (no par) __-_- 
—V. ee 6 


Pittsburgh & Lake Erie RR.—Earnings— 
Period End. May31— _1937—Month—1936 1937—5 Mos.—1936 


$202,487 
$0.29 














Railway oper. revenues. $2,191,706 $1,824,036 $10,337,434 $7,721,102 
Railway oper. expenses. 1,662,633 1,330,733 8,437,830 6,280,613 
Net rev. from oper... $529,073 $493,303 $1,899,604 $1,440,489 
Railway tax accruals-_ 142,8, 169,311 780,090 643 ,625 
Equip. & jt. facil. rents. Cr201,877 Crl182,844 Cr881,006 Cr889,353 
Net ry. oper. income. $588,097 $506,836 $2,000,520 $1,686,217 
Other income__._._..-- 14,176 13,644 73,894 73,530 
Total income_-_-__.._- $602 ,273 $520,480 $2,074,414 $1,759,747 
Misc. deduc’ns from inc. 72,900 91,244 312,817 311,660 
Total fixed charges. - _ ~~ 5,435 7,469 29,248 39,089 
Net income_____...- $523 ,938 $421,767 $1,732,349 $1,408,998 
Net inc. per sh. of stock _ $0.61 $0.49 $2.01 $1.63 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act.—V. 145, p. 129. 


(G. E.) Prentice Mfg. Co.— Dividend Increased— 

The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable July 15 to bolders of record July 1. Previously 
pe creed quarterly dividend of 50 cents per were distributed. In 
dition, an extra dividend of $1 per share was paid on Dec. 15, 1936 


—V. 143, p. 3855. 
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Postal Telegraph Land Line System—Larnings— 


Period End. May 31— 


1937—Month—1936 


1937—5 Mos.—1936 














Tel. & cable oper. revs.. $1,976,845 $1,957,399 $10,022,761 $9,495,345 
Tel. & cable oper. exps. 1,942,789 1,784,039 9,514,832 8,781,112 
Net tel.&cable op.rev_ $34,057 $173,360 $507 ,929 $714,232 
Uncollectible oper. revs_ 4,000 2,500 28 ,000 32,500 
Taxes assign. tO oper_-_- 78,213 40,000 392,376 200,000 
Operating income__.. def$48,156 $130,860 $87 ,553 $481,732 
Non-oper. income_----_- 3,092 130 18,428 13 ,437 
Gross income__...--.. def$45 ,064 $133 ,990 $105,981 $495,170 
Deduc'ns from gross inc- 245,812 236,583 1,220,544 1,176,623 
Net deficit.......... $290,876 $102,593 $1,114,563 $681,454 
—V. 144, p. 4196. 


Pullman Co.—Larnings— 


[Revenues and Expenses of Car and Auxiliary Operations] 


Period End. May 31— 
Sleeping car operations: 
Total revenues. -_-_ .-- 


1937—Month—1936 


1937—5 Mos.—1936 
$4,650,008 $4,163,358 $25,772,361 $22,442,263 














Total expenses. -_..-- 489,112 4,135,248 22,692,011 20,556,355 
Net revenue_.-...- $170,584 $28,110 $3,080,350 $1,885,908 
Auxiliary operations: 
Total revenues. -- $168,698 $143 ,334 $895,358 $802,891 
Total expenses... -...-- 146,937 114,008 717,188 627,059 
Net revenue. __.--- $21,761 $29,326 $178,170 $175,832 
Total net revenue-_--_--- $192,346 $57,436 $3,258,520 $2,061,739 
Taxes accrued......-.. 203 ,226 188,156 1,529,993 1,068,365 
Operating income-_-.--~ loss$10,881 loss$130,719 $1,728,527 $993 ,374 


—V. 144, p. 4196. 


Quincy Market Cold Storage & Warehouse Co.— 


Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cumulative preferred stock, par $100, payable 


Aug. 2 to holders of record Jul 


12 preceding quarters. 
was paid on 


1933, and 50 cents per share was 


15. A similar y 
May 1, last and compares with $5.45 paid on March 26 
Feb. 1 last, and dividends of 75 cents per share were 
In addition, a special dividen 
ay 1, 1934. A distribution of 25 cents was made on Feb. 1, 


disbursed in the three preceding quarters, 


last; $2. 


ent was ma 


e on 
75 paid on 


id on each of the 
of $1.25 per share 


prior to which regular quarterly dividends of $1.25 per share were paid: 
Effective with the current payment, accruals will amount to 


share.—V. 144, p. 2843. 


5.80 per 


Railway & Light Securities Co.—T7o Pay 30-Cent Div.— 
Tle directors have declared a dividend of 30 cents per share on the com- 


mon stock, no par vaiue, 


compares with $1.30 paid on Dec. 


1936, this latter being the first payment made on the issue since Ma 


yahie eg 


2 to holders of record Dec. 


26. This 


, 1936 and 25 cents paid on Feb. 1, 


2, 


1932, when 37% cents was paid, prior to which regular quarterly distribu- 
tions of 50 cents per share were made.—V. 144, p. 3016, 621. 


R. C. A. Communications, Inc.—Earnings— 


Period End. May 31— 


1 La aaaagrey 936 


1937—5 Mos.—1936 














Tel. & cable oper. revs-_- 7 ,662 $349,571 $2,169,188 $1,830,559 
Total tel.& cable op.exp- 337 ,987 37,398 1,720,519 ,676,694 
Net tel. & cable op.rev. $59,674 $12,172 $448 ,669 $153,865 
Other oper. revenues. -- 8,494 8,478 42.489 42,456 
Other oper. expenses. - - 12,602 14,053 70,739 73,333 
Uncollectible oper. revs- ,000 K 5,000 A 
Taxes assign. to oper--- 29,090 14,595 166,346 81,706 

Operating income---- $25,477 def$8,996 $249,072 $36,281 
Non-oper. income---.-- 75,932 47,994 390,238 214,739 

Gross income. __--_-.-- $101,409 $38,999 $639,310 $251,020 
Deduc'’ns from gross inc- 27,898 29,827 140,684 165,658 

Net income-..-...... $73,510 $9,171 $498 ,626 $85,362 
—V. 144, p. 4197. 

Reliable Stores Corp.—Sales— 

Month of— 1937 36 
SE cs cicinbudcudénittddddhesnaeaehocnnonn $439,911 73,062 
EE ns nn, eee nh senkhh tna inn 540,923 431,249 

et A EIS SE SE EEDA GE LE AIA EN 677 ,442 576,449 
PF, el RAST PSS 7 EL AI, ST Bp ae 864,436 664,463 

NR CGRP Bs ed 3 sls SEES LEAR ARE EE FEI, FS 971,527 771,582 
SUE ctle wanda soeee cadena anwensabbncieacee 831,967 741,545 


Earnings for Period Ended June 30 (Including Subsidiaries) 


Period End. June 30— 1937—3 Mos.—1936 


Net ne .aftint., deprec. 

& Fed.norml.inc. taxes $352,636 
Earns. per sh. on 354,620 

shs. common stock _ _ - $0.91 


$417 ,753 
$1.03 


$249 ,942 
$0.65 


1937—6 Mos.—1936 


$235,028 
$0.54 


For the 12 months ended June 30, 1937, earnings (after above ow 
were $1,121,990, or $2.90 per share, compared with $795,641, or $2.01 
per share for 12 months ended June 30, 1936. 
x After estimated provision for bad debts and repossession losses for 1937. 
Note—Above figures are exclusive of company’s share in the earnings of 


Frank Corp. 


Federal surtaxes on undistributed profits have not been deducted from 


the profits shown above. 
$35,010. 


end of the calendar year.—V. 144, p. 4197. 
Renner Co.—Annual Report— 


Earnings for Year Ended Dec. 31, 1936 


Net sales for peri 
Costs of manufacturing, bottling, &c 


Government and State beer taxes---- 


Net earnings from operations. --~~.-- 
CR SA b cabasecenceunnaianace 
Provision for depreciation. _.......-- 


Federal normal tax and corporate surtax..........---.------ 


FRO DEEN < on > ao chndbanoencecumenws 
POPU DONE oo cng dccnncccusdsus 
Balance Sheet, 
Assets— 
OO Se eee $37,073 
Rec. (less reserves $13,775) -- 80,944 
ee ee 148,913 
Scrip—City of Youngstown, 
RE ee 1,313 
Packaging and distrib. equip. 129,200 
Property and plant--....-.--- x699,947 
Other assets. ........-....-.- 9,074 
CREE on dice sboeseccue 1 
OO. ncchnbnwnsmecence $1,106,466 





Dec. 31, 1936 

Liabilities— 
Accounts payable...------- 
Notes payable. --....------- 
Taxes payable and accrued -- 
1936 Federal normal & surtax 
Customers’ cash deposits on 

a , ee ae 
Reserves for contingencies - - 
Capital stock ($1 par) 
Capital surplus-_......-.--- 
Paid-in surplus-_-....-----.-- 
Earned surplus-....-.------- 


$109,651 
89,809 


Such taxes for the full year 1936 amounted to 
All figures for 1937 are subject to audit and adjustment at the 


$1,782,602 
730,293 


53,284 


$199,026 
15,791 


70,368 
34/298 


’ 


$37,712 
39,207 
6,065 
34,298 


187,522 
$1,106,466 


x After reserve for depreciation of $208,412.—V. 143, p. 2066. 


Republic Pictures Corp. of Del.—Files with SEC— 
The corporation has filed with the Securities and Exchange Commission 
a registration statement (No. 2-3287, Form A-1) under the Securities Act 


of 1933 coveri 


1,316,000 shares ($1 par) capital stock including 261,000 


shares of capital stock reserved for warrants and warrants entitling holders 
to purchase 261,000 shares of capital stock. 
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The issuer expects to realize net proceeds of $3,000,000 for 600,000 
shares which are to be sold through Hammons & Co., Inc., of New York, 
underwriter. ‘ 

The proceeds will be used for the repayment of loans owing Consolidated 
Film Industries, Inc., Setay Co., Inc., Francis J. Levine, and notes. f 
the balance of the total, $1,010,250 will be used for working capital for 
production and distribution purposes. 

Of the total offering, aside from the 600,000 shares to be sold, 225,000 
shares have been issued to Cajo Co., Inc., 150,000 stares to Consolidated 
Film Industries, Inc.; 80,000 shares to Setay Co., Inc.; and the balance, 
261,000 shares, will be reserved for the exercise of the warrants which may 
be issued to Hammons Co., Inc. if it elects to exercise ail or part of the 
warrants. 

The registrant was incorporated on July 6, 1937, and acquired as of 
April 30, 1937, Cajo Co., Inc., which owned all the issued and outstandin 
capital stock of Republic Products, Inc., Republic Pictures Corp. an 
Arthur Realty Corp. 

The prospectus states the shares to be sold will be offered to the public 
at $6.25, and the issuer is to receive $5. 

The president of the company is Walter W. Vincent, of New York. 


Reynolds Metals Co.—Rights to Subscribe to Additional 
Shares— 

R.S. Reynolds, President of the company on July 13 announced to stock- 
holders a proposal to offer one new share at $17 for each 15 shares now held. 
The offering involves 64,019 shares and will be made to stockhoiders of 
record July 23. The rights will expire Aug. 12, 1937.—V. 145, p. 291. 


Rhinelander Paper Co.— Stock Split— 

Company's stock has been split 5 for 1, Folke Becker, President, dis- 
closed on July 2. 
se of the split was given as placing the firm in a capita] position 
favorable for the issuance of additional stock , which is not now contemplat 

On Dec. 31, 1936 the company had outstanding in capital stock 30,000 
shares of $100 par. Through the five for one split, it now has outstanding 
150,000 shares of $10 par, the remaining $1,500,000 being transferred to 
surplus. It is anticipated that an additional 150,000 of the authorized 
stock will be issued when there is need for more working capital, &c. 

Giving effect to the split, the company has $1,500-000 in capital and 
$2,203,810 in surplus. e book value of the 150,000 shares now out- 
standing, using figures as of Dec. 31, 1936 is approximately $25 per share. 

Net income of Rhinelander Paper in the year ending Dec. 31 was $237 ,121 
or $145,255 in the previous year. Gross sales profit was $824,098 in 
1936 against $622,320 in 1935.—V. 126, p. 1521. 


Rio Grande Valley Gas Co.—Listing and Registration— 

The New York Curb Exchange has approved for listing and registration 
the voting trust certificates issued under voting trust agreement dated 
dated Dec. 12, 1936, for common stock, $1 par.—V. 144, p. 4022. 


Riverside Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.25 cumulative sal ae ta | class A stock, no 
par value, payable Aug. 1 to holders of record July 10. This compares 
with SU ig cunts paid on April 15, last; $1.3614 paid on Dec. 1, 1936; 20 cents 


paid on Aug. 1 and Feb. 1, 1935, and on Nov. 1, rd l and May 1, 1934; 
47% cents per share was distributed on Feb. 1, 1934; 15 cents on Feb. i i 
pa 


1931, and regular quarterly dividends of 3144 cents per share were 
from’ Aug. 1, 1928 to and including Nov. 1, 1930.—V. 144, p. 1975. 


Roeser & Pendleton, Inc.—Rregistrar— 
The Chase National Bank of the City of New York has been appointed 
registrar for company’s common stock.—V. 143, p. 3855. 


Rome Cable Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 189,250 out- 
standing shares of common stock, $5 par, with authority to add to the list, 
upon official notice of issuance, 10,750 additional shares of common stock, 

par.—V. 145, p. 291. 


Rustless Iron & Steel Corp.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross sales, less disc’ts 




















returns & allowances. $1,165,552 $627,566 $2,162,362 $1,120,412 
Cost of goods sold______ 822,274 451,731 1,536,702 807 ,694 

Gross profit on sales... $343,279 $175,834 $625,659 $312,718 
Selling, general & admin. 

ee, ee ee 86,443 63,951 161,289 125,882 
Prov. for doubtful accts. 1,245 679 2,305 1,201 
Research, development & 

patent expenses. ____- 6,896 14,145 14,864 29,142 

Net profitfromoper_. $248,694 $97 057 $447 ,200 $156,491 
Miscell. income—net.- __ 5,319 3,266 10,886 ,073 

Total income___.___- $254,013 $100,324 $458 ,087 $162,565 
Int. on lst mtge. note 

2a 6 0. ee COC Keka 4,113 3,300 8,227 
Other interest... - reer 77e- 060  *SNSaee 
Amort. of exp. in connec- 

tion with Ist mtge.loan -...-. 107 691 215 
Est. provision for Fed- 

eral income tax... - 34,900 16,000 63,900 20,000 

eee ME, odbc e neous $218,409 $80,102 $389,421 $134,122 

Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks and Accounts payable. $353,812 $123,838 

Se eae $844,107 $143,110) Accrued liabilities. 71,769 90,128 
y Accts. & notes Reserve for Fed- 

receivable_-_.__. 247,769 144,756 eral income tax_ 96,255 32,460 

nventories ___._- 813,119 457,646 | Ist mtge. 6% note 
Prepaid & deferred payable to Fed- 

Bn: wewsna 32,274 22,301 eral Res. Bank. = --..-.- 275,000 
z Fixed assets._... 1,604,522 805,569 | Preferred stock... b625,000 —__--. 
Invest. in sub___- a ne Common stock... x847,311 «370,681 
ee 2 BPs Cckdcasus 1,547,649 681,279 

, re $3,541,795 $1,573,385| Total .......--. $3,541,795 $1,573,385 





_ a Represented by 741,671 no par shares after deducting 36 shares held 

in treasury at cost of $173. b Represented by 25,000 no par shares. 

x Par $1, after deducting 141 shares held in treasury at a cost of $677. 

y After reserve for doubtful accounts of $9,061 in 1937 and $5,163 in 1936. 

% a‘ ee ~ depreciation of $416,007 in 1937 and $516,056 in 1936.— 
. 7 * ‘ 


Rutland RR.— Larnings— 


Period End. May31—  1937—Month—1936 1937—5 Mos.—1936 
Railway oper. revenues. $310,936 $295,195 $1,483,070 $1,337,542 














Railway oper. expenses. 266 ,467 255,744 1,366,201 1,330,678 
Net rev. from ry. op- $44.469 $39,451 $116,869 $6,864 
Railway tax accruals___ 19,125 12, 1,508 63 ,055 
Equip. & jt. facil. rents_ Cr1,213 Dr2,156 Cr9,175 Cr1,66 
Net ry. oper. income_ $26,557 $24,631 $34,536 def$54,524 
Other income__________ 3,94: 11,906 18,768 34,308 
Total income________ $30,500 $36,537 $53,304 def$20,216 
Misc. deduc. from inc__ 384 334 1,89) 2,530 
Total fixed charges__-_-__ 34,148 34,373 170,793 171,908 
Net deficit..._.____. $4,032 prof.$1,830 $119.387 $194,654 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act.—V. 145, p. 130. 


Royal Dutch Co.— Dividend— 

The Chase National Bank, as successor depositary of certain geainary, 
stock of Royal Dutch Co. has received a dividend of 1114 Iders (Fl. 11 44) 
for each 100 guilders (Fl. 100) par value of this stock held by it, this divi- 
dend being the final dividend over the year 1936. The equivalent thereof 
distributable to holders of ‘“New York Shares’ is $2.105 on each ‘‘ NewYork 
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Share."’ This dividend will be distributed on July 30, to holders of ‘‘New 
phy Shares”’ of record at the close of business July 16, 1937.—V. 144, p. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 
1935 1934 


193 
Pe $317,107 $257,051 213,387 $186,000 
Pe Si dewieswecl 326,195 295.556 241,914 199,420 
MEE, neandbcddécunuad 395,855 308 ,669 290,727 237,261 
, est te: 69, , 315,913 206,861 
itn, caedeunsdlany 422,319 397 643 310,872 235,262 
PUG cu henkiwncsen ud 352,044 338,465 307,797 233,004 


—V. 144, p. 4197. 
£t.Louis Southwestern Ry.—Southern Pacific Co.'s 


Claim of $18,352,577 Protested— 

There was filed in the U. 8. District Court in St. Louis, Mo. July 15 by 
Hasey Hoffman, of 30 Pine St., New York, attorney for a group of foreign 
bondholders of the St. Louis Southwestern Ry., in protest against the 
claim of the Southern Pacific Co. amounting to $18,352,578. 

Originally the Reconstruction Finance Corporation had advanced to the 

otton Belt $17,882,250 which the Interstate Commerce Commission had 
conditioned upon the guarantee of the Southern Pacific Co., in considera- 
tion of the benefit which would flow to the Southern Pacific Co. as a stock- 
holder of the Cotton Belt. The Southern Pacific Co. owns 97% of the 
preferred stock of the Cotton Belt and 77% of the common stock. 

The objections to the claim are based on several grounds. One of the 
grounds of o»rjection is that the Southern Pacific dominates, owns and 
controls the Cotton Belt and that therefore the claim should be treated in 
the same way as if it were held by the Cotton Belt itself and not by a 
stranger; another ground of objection is that in taking over the claim 
from the RFC and paying the RFC for it, the Southern Pacific did nothing 
more than discharge its own debt. The third ground of objection is that 
the securities of the Cotton Belt pledged as collateral for the claim are 
improperly pledged and should be disregarded; and a further ground of 
objection is that whereas the RFC had reduced the rate of interest on the 
loan to 4% the Southern Pacific, on acquiring the claim, had retroactively 
increased the interest rate from 4% to 5%, and the protest states that in 
any event this increased amount of interest sbould oot be allowed.— 


V. 145, p. 130. 


Safeway Stores, Inc.—Listing— 
The New York Stock Exchange has authorized the Uoting of $15,000,000 
10-year 4% sinking fund debentures, due June 1, 1947.—V. 144, p. 4358. 


Schiff Co.—Sales— 


Month of— 1937 1936 1935 1934 1933 
January--.--. $681,079 $607,780 $478,982 $486,507 57,430 
February-.--- +2 611,83 566,578 515,158 441,916 

Ss ose = Sie 1,094,763 811,059 ’ 1,143,763 664,335 
Re 1,202,744 1,190,423 1,147,819 512 833 ,852 

ae 1,323,238 1,279,334 1,306,138 1,186,297 877 ,446 
eee 1,277,707 1,231,582 1,124,285 1,273,394 1,131,682 


The company had 269 stores in operation on June 30, 1937, as against 
243 a year ago.—V. 144, p. 4359. 

Seaboard Air Line Ry.—I/nterest— 

The interest due Jan. 1, 1933, on (a) Carolina Central RR guaranteed 
first consolidated mortgage 4% gold bonds, due 1949; (b) Florida Central 
& Peninsular RR. lst consolidated mortgage 5% 60-year gold bonds, due 
1943, is now being paid.—V. 145, p. 130. 

Segal Lock & Hardware Co., Inc.—Contract— 

The Segal Safety Razor Corp. division of this company bas closed a 
contract whereby the John H. Swisher & Sons Co. of Jacksonville, Flia., 


manufacturers of King Edward brand of cigars, will distribute to about 
100,000 of their retailers in the United States the Segal safety razor blade — 


V. 144, p. 4198. 
‘Scotten Dillon Co.—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Net inc. from operations $597,855 $600,793 $418,451 $385,368 
Miscellaneous income. . 404  — ‘ewenes J ,048 

Total income_--_----- $647 ,586 $600,793 $479,058 $463 416 
Prov. for Federal tax--.- 88, 76, 55,542 52,742 
Provision for conting.--  ------ See... eesess'>)\” Gaaben 

Net income to surplus $559,586 $444,293 $423,516 $410,674 
Surplus balance Jan. 1-- 1,209,893 1,155,722 878,332 989,128 
Sundry surpl. adjustm'ts Dr5,879 ss tien . teenae 

Total surplus. -.-...-.-. $1,763,600 $1,629,893 $1,301,848 $1,399,802 
Dividends paid-------- 540, 420,000 390, 450,000 
pe a fe ee Cr144,356 71,471 

SE. a nvnse sence $1,223,600 $1,209,893 $1,056,204 $878,332 
Earns, per sh. on 30,000 

shs. cap. stk. (par $10) $1.86 $1.48 $1.41 $1.37 

x As adjusted. 

Baiance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
WU nn nie beies $197,869 $294,313) Accts. payable_.-.. $5,373 $6,192 
x Accts. receivable 165,734 261,217 | Accrued accts--~-- 114,544 97,983 
Inventories - - - - - - 1,882,137 1,647,106 | Res. for gen. contg. 80,000 80,000 
Investments - - - -- 1,656,203 1,656,203 | Capital stock----. 3,000,000 3,000,000 
Pref. stock Detroit ae 1,223,600 1,209,893 

yo. 2 ae 35,000 42,500 
Other assets... .--. 74,179 88,561 
y Fixed assets.... 374,075 366,964 
Prepaid taxes, in- 

surance, &c_.-_. 38,319 37,204 

,, eer $4,423,517 $4,394,068 TEED guswsdaus $4,423,517 $4,394,068 





x After reserve of $6,653 in 1936 and $8,527 in 1935. y After reserve for 
depreciation.—V. 144, p. 2675. 


Selected Industries, Inc.—Report— 

Conny sapere as of June 30, 1937 net assets of $49,213,560 before 
deducting nk loans but after deducting provision for normal Federal 
income tax on unrealized a. his indicates a coverage as of 
that date of $137.42 a share of $5.50 prior stock and $24.60 a share of $1.50 
convertible stock outstanding in the hands of the public. Bank loans on 
June 30 amounted to $10,884,440. Of this amount, $4,000,000 was bor- 
rowed during the second quarter of the year in connection with the purchase 
of additional amounts of the corporation's prior stock. Such purchases 
amounted to 37,250 shares of prior stock. As of Dec. 31, 1936, net assets 
were equivalent to $144.17 a share of prior stock and $35.58 a share of 
convertible stock. 

Income Account Siz Months Ended June 30 











1937 1936 1935 1934 

Interest income-_--_ .--_-- $54,091 $87,661 $171,357 $174,646 
Dividends (excl. divs. on 

corp.’s own stk. held) - 901,501 728,440 684,434 587 ,384 
Miscellaneous income-- eS ee ae Bae 1,223 28,750 

Total income-------- $962,166 $816,102 $857,015 $790,780 
General expenses- - - - -- - 43,384 60,434 47,381 48.726 
Service fee_._.....----- 128,506 112,008 83,600 89,040 
DE cennawédeme was 69,651 pO SP > Oe Meee 22718 
EE A.ds Giga teaketned eo 34,994 26,836 15,148 25,728 

Net income_-_-_-_----- $685,631 $580,727 $710,886 $627 ,285 
Dividends on $5.50 cum. 

prior stock_.__.---.-- 829,138 1,552,484 703,810 1,105,978 
Divs. on conv. stock... Binwee” “6 aveucd-  “igGaaea UTP ek oe 

hs ahs oannane=s $461,746 $971,757 sur$7,076 $478,693 


Statement of Surplus June 30, 1937 
Surplus, Dec. 31, 1936, $20,635,248. This balance includes capital 


surplus to Dec. 31, 1936, and net loss on sales of securities and excess of 
Income and 


dividend distributions over net income to Dec. 31, 1935. 
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profit and loss account from Jan. 1, 1936—Balance, Dec. 31, 1936, $2.34. 
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498. This balance includes all income and security profits and losses, less 
dividend distributions, from Jan. 1, 1936. Net income, $685,631; net 
profit on sale of securities, $2,719,641; less provision for normal Federal 
income tax, $300.000; balance, $2,419.641; total, $5,499,770. Dividends— 
Prior stock, $829,138; convertible stock (on account of arrears), $318,239; 
balance, $4,352,393. Total, $24,987,641. 

The unrealized appreciation of investmeats on June 30, 1937, after de- 
ducting provision for the normal Federal income tax thereon, was $6,664,103 
less than on Dec. 31, 1936. 

Balance Sheet June 30 








1937 1936 1937 1936 
Assets— 8 $ Liabilities— $ 3 

oo ae 2,053,588 1,647,167|Res’ve for exps., 

Deposits in foreign taxes, &¢C.._... 629,262 348,631 
currencies... - 10,040 8,929 | Int. accr. & divs. 

Invest. at cost__.x38,271,491 35,974,580 a 576,576 512,405 

Rec. for securities Bank loan—sec’d. 2,884,440 2,884,440 
OG, G0. ccc 135,496 17,395|Bank loans due 

Int. & divs. rec_. 198,832 251,410 Mar. 1, 1939... 8,000,000 - ..... 

Special depos. for Due for secur. pur. 125,215 13,380 
divs. (contra)... 560,965 507,297|$5.50 cum. prior 

Ss céiin ene 9,475,000 9,475,000 

Cum. conv. stock. 2,121,585 2,121,585 

Common stock... 2,093,334 2,093,334 

a 24,987,642 22,483,909 

y Treasury stock Dr9,662,641Dr1 525,905 

Total 41,230,412 38,406,780: Total _......-- 41,230,412 38,406,780 





x Investments (incl. syndicate participations) owned on March 31, 1931, 
are carried at the lower of cost or market at that date. Subsequent pur- 
chases are carried at cost. The market value of investments on June 30, 
1937, was $9,314,201 in excess of the amount shown above. y Represented 
Ld 36,394 (9,450 in 1936) units allotment certificates and 63,706 (7,950 in 
1936) shares $5.50 cumulative prior stock.—V. 144, p. 3852. 


Scullin Steel Co.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 
Net income after deprec. 

but before interest and 


eee 
—V. 144, p. 4360. 


Servel, Inc.—Registrar— 
The Manufacturers Trust Co. is registrar for 1,794,061 shares of common 
stock and 6,932 shares of pref. stock.—V. 144, p. 3692. 


Shawmut Bank Investment Trust—Larnings— 


1937—6 Mos.—1936 


$302,195 $106,727 $468,948 $98 ,663 





Years Ended— Feb. 28, '°37 Feb. 29, '36 Feb. 28, '35 Feb. 28, '34 
Int. & divs. received_.. $269,475 $206,135 $207 ,181 218,168 
Net profit on secur. sold Dr10,395 91,327 132,689 1oss25,109 

a. Py ee ee $259,080 $297 ,462 $339,870 $193 ,059 
Current operating exps. 

including taxes_-.-_-_- x32 ,053 24,737 23 400 25,986 
Interest paid and accr-_-_ 233 .674 241,915 243 ,654 253 864 





Net loss from opera- 
tions of year_-__-_-- $6,647 prof$30,808 prof$72,816 $86,793 


x Including $1,850 provision for Federal surtax on undistributed profits. 
Balance Sheet 








Assets— Feb. 28,'37 Feb. 29,’36 TAabilities— Feb. 28,'37 Feb. 29,'36 
Cash in bank -..-. $170,739 $50,972 | Accts. payable for 

Accr. int. & divs. purch. of securs. -..... $236 ,000 
receivable__..-~. a7,981 15,605/ Prov. for Federal 

Accts. rec. for sale EE eee Sieee”' Sates 
&redemp.ofsecs -.-.-.-. 284,854| Prov. for Federal 

Securities. ....... 4,433,896 4,748,639 capital stk. tax. 2,333 1,920 

Senior debentures. 3,605,000 3,864,000 

Junior notes_._... 960,000 ,000 

| RARE 43,434 38,151 

TOR ss Hawas $4,612,617 $5,100,072] Total......... $4,612,617 $5,100,072 





a Interest only. 
Note—Capital as represented by share capital of 75,000 common shares 


of no par value: 44,105 (43,460 in 1936) shares issued and outstanding, 
and 30,895 (31,540 in 1936) shares issuable on conversion of warrants out- 
standing.—V. 144, p. 4199. 


Shippers’ Car Line Corp.—Zarnings— 


{Including American Welding Co.] 
Consolidated Income Account for the Year Ended Dec. 31, 1936 





Mareings THGGE CRURGIIRS <n deniews sted die ocscicesewccesa $492,404 
Earnings from interest and discount earned.-........-..----- 2,619 
OGRA] CRPMINGB. «oon nn cee ccncnccawccccccesccwnccccoccn $495,023 
SS SN 6 vincnacns hikens os nedbbéushecnmen 35,4 
Loss on scrapping of tank cars, machinery, &c........-------- 147,185 
Interest and discount on car trust certificates and interest on 
I I i, 5:5 citi essai rea thaiiatsy te sei edaiin dalavias teanin nin te 101,560 
Provision for Federal income tax and surtax on undistributed 
Dian daunegianenadetuedeadanecsas cnn she saeee hee eee 29,078 
Perea Gat GHPGHI.. «. «oa mesccsdskibiteisdcesubneen 234,574 
Died lens 068 tO POG sain os ccc nnkdewss<onesactnoomecetc $52,804 
Consolidated General Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Land, bldgs., mach. & equip. $910,802) Preferred stock (par $100)_-.- $1,586,300 
,. (. aera 3,866,537} Class A, 1,526 shares, and 
Patents and dies_-..-..---- 60,000] class B, 100,000 shs, no par 152,289 
Furniture and fixtures..-.... 14,310} Car trust certificates other 
Securities owned (cost) --.-.. 1,776 car liabilities, secured, ma- 
a Preferred stock in treasury 1,425} turing 1937 to 1945._.___- 1,579,417 
GE coc useacocuneshen 1} Current liabilities. ......__- 336,708 
Current assets..-...------. 375,367] Reserve for deprec. of tank 
Deferred assets.....--.---- 6 CEs Ski umssdvccknhd sins 1,226,974 
Reserve for de prec. of bldgs., 
mach., equip., furniture & 
Ss a nich Aeininenmpeee 306,405 
Reserve for bad debts, contin- 
PRE Dia a citinintacuns 60,601 
iin ki ccutingnadane 72,197 
| PRRORP ey Sener este Ting $5,320,892! Total................... $5,320,892 


a Represented by 95 shares of Shippers’ Car Line Corp. at cost.— 
V. 134, p. 1389. 


Signal Oil & Gas Co. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 
Income from sales and royalties (net).........-- $19,661,135 $13,873,825 
Cost of sales, marketing, selling & admin. expenses 17,543,951 12,912,470 

Profit from operations._.........-..-.------ $2,117,184 $961,355 
Rentals, discounts and other miscellaneous income 59,654 66,024 

Income before interest, depreciation, &c.....-.- $2,176,838 $1,027,379 
Di rttn kh pbhebncednkhi ath wndibevcncéaens 136,025 137,141 
Amortization of debt discount and expense-_--.-_-_. 16,365 11,056 
Depreciation and depletion_..-........-...----- 441,761 387,284 
Intangible drilling expenditures. .............--- 138,734 188,915 
Prov. for loss on uncollectible accts., less recoveries 190,865 145,513 
Loss on abandonments--.-.......--------------- 167,294 45,950 
Premium on debs. purchased and retired _-..-.--- an eae 
Pro ion of operating loss of Signal Gasoline Co. 

SS re ee eee ee 9,170 
Prov. for Federal and State taxes............-.. 132,726 ,000 

th SE, <i cnabaheiakeddnemshthes Ome nee $950,992 $89,346 
Class A dividends paid.........-...-------.--- Sepeen | | SeSkes 
Class B dividends paid--.....-..--...-.----.-.- 66,051  -.-.L. 

















Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilittes— 1936 1935 
ieiipanceee $549,981 208,415] Accts., wages and 
Marketable securs 79,162 5,000} royalties pay..-$1,417,152 $1,202,775 
Notes & accts.rec., Purch. money obli- 
less reserve... .-. 1,173,129 1,041,833 gations (curr.) -- 95,024 111,056 
Inventories... . - - 704,94 554,425 | Accrued interest & 
ec Cash & securities -...... 176,044 taxes (incl. Fed. 
Investment in re- income tax).... 487,641 45,746 
lated oil co. .--.- 36,887 36,887| Unsecured obligs. 
a Property...--.- 2,925,909 2,505,450; (due dates not 
Gas & mar ng determinable) .. 1,088,505 947,898 
contracts... . : 500,000} Pur. mon. & other 
Other assets. .-...-. 114,811 260,475} obligations..... 76,541 127,695 
Deferred charges.. 420,850 236,281] Reserves.......-- 142,270 458,105 
15-yr. 64% conv. 
debs., ser. A, due 
May 1, 1945... 1,739,000 1,852,000 
b Capital stock... 926,195 926,195 
. oockssuwic 533,345 def146,661 
Tet. cccacees $6,505,673 $5,524,811! Total.......--. $6,505,673 $5,524,811 


a After reserves for depreciation and depletion and revaluation of 
$6,474,706 at Dec. 31, 1935 and $6,386,126 at Dec. 31, 1936. b Repre- 
sented by 143,957 shares class A stock and 41,282 shares class B s % 
both of no value. c Pledged in connection with Federal income tax 


litigation.—V. 144, p. 2675. 
Shell Transport & Trading Co., Ltd.—Dividend— 


The Chase National Bank, as successor depositary of certain ordinary 
stock of the ‘‘Shell’’ em & Trading Co., Ltd. has received a dividend 
on the ordinary stock held by it of two shillings six pence (2s. 6d.) per share 
of ordinary stock of the par value of one pound (£1) sterling each. The 
equivalent thereof distributable to holders of ‘‘American Shares”’ is $1.23 
on each American share. This dividend will be distributed on July 23 to 
r tered holders of ‘‘American Shares’’ of record at the close of business 


July 16, 1937.—V. 145, p. 131. 


Silex Co.—Listing A pproved— 
The New York Curb Exchange has approved for listing 215,000 out- 
standing shares of common stock, no par. 


6 Months Ended June 30— 1937 1936 
Net profit after deprec., amort., Fed’l inc. tax, but 
ore prov. for surtax on undistrib. profits- ~~~. $154,126 $89,043 
Earns. a 215,000 shs. com. stk. (no par) ..- $0.71 $0.41 
—V. 145, D. > 


Simms Petroleum Co.—Liquidating Dividend— 
The directors on July 15 declared a liquidating dividend of 50 cents per 


h mmon stock, par $10, payable Aug. 3 to holders of record 
5 ad aig payments rare he on April 30 and on Jan. 9, tes 


. Similar 
pty Fenn paid on July 29, 1936; $1 on Jan. 27, 1936; one of $1.25 on Oct. 
1935; and one of $10 per share on July 5, 1935.—V. 144, p. 3852. 


Sivyer Steel Casting Co.—Earnings— 











Y 1936 1935 1934 1933 
gates tatin. 5a. $457,859 $263,786 $195,507 $87,426 
Sell, aim, and gen.exp. 1995156 146.014 122,520 89/561 
Prov. for depreciation. 75.877 63 ,383 57,727 45,897 

i $182,826 $54,389 $15,260 1loss$48,032 

ot ho. “ae 10:703 8479 9,203 

IE $203,029 $65,092 $23,739 loss$38,829 

Peta) ary aa taxes -- 44,849 6,292 oa 2). Glas 

Santry chesets........ 10/189 21'894 17,845 12,433 

Net profit for year... $147,992 $36,906 $5,521 loss$51,261 

ahscon mk. (neopets... 10.700 79/990 $0,000 80,000 
Earnings per share-_---- $1.85 $0.46 $0.03 Nil 


x Before deducting $3,234 provision for unemployment benefits in accord- 
ance with Wisconsin Unemployment Reserve and Compensation Act. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
CNR. ccdwccecenc $144,893 $151,173} Accounts payable. $18,984 $5,439 
pO er 26,719 37,064 | Accrued salaries & 

Acerd.int. on secs. -.--.- 285] wages.....-.-. 17,766 2,067 
Surrender value of Accrued taxes ----. 17,833 9,851 

life insurance. -- 68,567 62,775| Sundry accruals. . 986 1,690 
Accts. & notesrec. 156,876 111,011] Res. for inc. tax-- 44,849 6,292 
Accr. int. on notes Res. for unempl. 

receivable.....- 342 1901 DONS. ciesce  — cdesce 9,015 
Inventories....-.. 206,186 129,152}x Commonstock.. 1,200,000 1,200,000 
y Properties...... 1,023,226 1,064,584] Earned surplus... 129,966 60,680 
Unemploy. Benefit Surp. arising from 

Trust Fund.... ------ 9,015} appraisalvalua’n 210,453 280,604 
Def’d chgs. to oper. 13,976 10,387 | Treasury stock. -.-. Dr53 Dr53 

TOM. «cccuese $1,640,784 $1,575,585! Total....-.--- $1,640,784 $1,575,585 

shares (no par) stock. y After depreciation of 


Represented by 80,000 
$890,490 in 1936 and $807,204 in 1935. 


To Pay 50-Cent Dividend— 

Tbe directors have declared a dividend of 50 cents per share on the 
common stock, payable Aug. 15 to holders of record J 25. A similar 
payment was made on Dec. 26, 1936, and a dividend of 25 cents per share 
was paid on Sept. 10, 1936, this latter being the first dividend paid since 
Dec. 1, 1930, when 50 cents per share was distributed.—V. 143, p. 4167. 


Six-Twenty Jones Corp.—Smaller Dividend— 

The directors have declared a dividend of 50 cents share on the com- 
mon stock, no par value, payable July 7 to holders of record July 2. This 
com with F125 id on April 5, last; $1.35 paid on Dec. 22, 1936; 
1.50 on July 1, 1936, and regular dividends on $1.25 


i Oct. 1, 1936 
7 yell ete eae distributed each three months. In addition, an extra 
Hividend of 90 cents was paid on April 5, 1937; an extra of 75 cents Pag on 


Dec. 22, 1936 and one of 25 cents paid on Jan. 6, 1936 and on Oct. 2, 1935. 
—V. 144, p. 2499. 


Skenandoa Rayon Corp.—Recapitalization Plan Effective 

At meeting of directors held July 15, the plan of recapitalization dated 
April 27, 1937, previously approved by stockholders, offering holders of the 
convertibie preferred stock the right to exchange each share of such stock 
for 1 4-10 shares of the new cumulative prior preferred, convertible series, 
and $5.50 in cash, was declared effective. 

The board of directors also approved plans for increasing the productive 
capacity of the Utica plant to P500.000 pounds per annum. he cost of 
this expansion is to be defrayed from working capital.—V. 144, p. 3693. 


South Bend Lathe Works—Larnings— 
Income Account for the Year Ended Dec. 31, 1936 


G sales, less discounts, returns and allowances-_--.-------- $1,912,530 
Cost of goods sold-.-.-.----.---------------------------- 1.158.822 
51 -cetilei Siy  aaaen ND gre ® Sys ata $753,708 

asian’ Genasal and administrative expenses---.---.---------- 401,851 
Net profit from operations. --~-.--~---..-------------------- $352,356 
Othar fathered and deductions---~--------------------------- Cr5,802 
Net profit before provision for Federal income taxes----- - - - $395 750 
Normal income tax. ~. ~~ ~~ --00 - = - == nnn weno nnn enn n nnn 20'280 


Surtax on undistributed profits.....-.-.-------------------. 


Net profit carried to earned surplus account---..---.-----. $287 ,248 
Cash dividends paid---.--.-.....-------------------------..- 156,000 
Note—The provision for depreciation included as a deduction above 
amounted to $33,510. A stock dividend of 116,000 shares, which increased 
the outstanding stock to 120,000 shares of $5 par value each, amounting 


to $580,000 was paid during the year. 








Chronicle July 17, 1937 
Balance Sheet Dec. 31, 1936 
Assets— Liabiltties— 
Cash in banks and on hand... $112,417/| Accounts payable—trade. ---__ $71,373 
U.S. Treasury notes and bonds Customers credit balances and 
DCa.ci04ohocedenes OE EET  Ginescanaccacccddess 17,600 
a Receivables. .......-. 324,163/| Accrued salaries, wages and 
, nee 509,073} commissions.............. 12,000 
Prepaid expenses, &c_.....-- 26,266 | Accrued State and local taxes. 9,522 
Bonds and other investments Accrd. Fed'l capital stock tax. 2,500 
0 RR a a ee 10,178 | Prov. tor Federal income taxes 71,000 
b Property, plant and equip’t 278,240) Capital stock ($5 par)........ 600,000 
Earned surplus............-. 558,153 
Ps nceesestheustienen Te! | DENA» cctpeedoaéenebaade $1,342,149 





a After reserve for doubtful accounts of $11,834. b After reserves for 


depreciation of $192,649.—V. 144, p. 3192. 


(A. O.) Smith Corp.—New Vice-President— 

Rudolph Furrer has been elected Vice-President in Charge of Engineering, 
according to announcement by W C. Heath, President. R. F. Bell has been 
elected to fill the new office of First Vice-President.—V. 144, p. 3693. 


Southeastern Express Co.—Earnings— 





























Calendar Years— 1936 1935 1934 1933 
Charges for transporta’n $6,269,567 $5,519,548 $5,059,591 $4,325,552 
Express privileges—Dr_.. 2,483,896 2,234,494 2,049,401 1, ,568 

Revenues from trans. $3,785,671 $3,285,054 $3,010,191 $2,788,984 
Rev. from oper. other 

than transporta’n._-- 117,896 120,758 125,273 116,132 

Total oper. revenue... $3,903,567 $3,405,812 $3,135,464 $2,905,116 
Operating expenses... . 3,705,140 3,249,428 3,003,179 2,768,986 

Net oper. revenue.... $198,427 $156,383 $132,284 $136,130 
Express taxes_........-. 139,856 96,271 95,719 94,280 
Uncollectible revenue. . - 1,160 2,769 1,204 3, 

Operating income.._.- $57,410 $57 ,344 $35,361 $37,975 
Other income.......... 3,069 4,118 28,805 15,358 

Net inc. before other 

deductions-___..-.. $60,479 $61,461 $64,167 $53 333 
eres tee Gee). -aseede:. eames ae...) 5 deaiaienieed 
Miscell. deductions- - ~~. - 479 nt, elenh” — a 

Net income___.._.--. $60,000 $60,000 $67,500 $53,333 
Approp. for dividend_-- 60,000 60,000 67,500 50, 

Balance transferred to 

Seper ve Gir ieee) ceceeee ee OE $3,333 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabtlities— 1936 1 
Investments -_.-- $1,250,533 $1,209,681 | Capital stock. ____ $1,000,000 $1,000,000 
Cash with treas’er. 797,703 779,710 | Traf. bals, payable 4,702 8,490 

REE 4,318 5,378 | Audited accts. and 
Remit. intransit.. 183,921 171,695| wages payable.. 288,897 228,183 
Net bal. receiv’le Mise. accts. pay.. 224,180 226,083 

from agencies... 113,827 96,352 | Fed. taxes on empl. ee 
Misc. accts. receiv. 73,553 72,372| Exp. priv. Mabil.. 156,473 68,189 
Material & supplies 3,948 3,975] Est. tax lability. 12,336 13,319 
Bals. in closed bks. 8,193 9,781} Unmat’d divs. pay. - . __- 5 
Rents & insur. paid Unadjust. credits. 537,286 647,820 

in advance. -_--_- 2,681 930 | Profit & loss bal... 131,224 131,224 
Other unadj. debits 4,492 3,434 

Total _......+:.$2,443,171 $2,353,308 EE. whaavaken $2,443,171 $2,353,308 





—V. 143, p. 1574. 


Southern Kraft Corp.—Earnings— 
Income Account for Year Ended Dec. 31, 1936 
Gross sales, less returns, allowances and discounts—Customers_ $29,532 S14 





Affiliated and subsidiary companies___._........._._ ___. 4,421, 
CURSE TOSI his wh demWewebin cacienccccccccsnccansa 262, 
Total sales and other megm@ie... . . 6.20662... cccucccee $34,217,266 
CE isa ic i IRS, cre ecg 6 a eben eo 19,155,536 
Outward freight and delivery expenses. -_____....._._.______- 4,379,718 
Selling, general and administrative expenses____....._______ 1,212,395 
Provision for doubtful accounts---...-.....--.------- ee 65,003 
POMGOD.. Jcccenknd sud cee naeensd cebesecduwncnawesceawe $9,404,613 
DID. OP Wa ic dois Baek Sates ddehncackeosccosnasacia 304,922 
Interest to parent company.---.-..---------.-----_- -- 1,701,958 
Amortization of debt unt and expense_-_-..._.__- 71,1 
I nn ard hatches a ath Ue teen grsd 6h eh chsh <a sep co tee» wo a - 788,141 
Provision for Federal normal and State income taxes____.____. 880,926 
ee ee OP I ci atic des otdibetbesdacnccencesnudas $5,657,470 
SORE Drak naan as dene be den mduirbnnke es wea ndecenin 4,814,661 


Balance Sheet Dec. 31, 1936 


Assets— Liabdtlities— 
Ist leasehold & gen. 





a Plants & props., deve:. costs mtge. 
and other intangibles----- $29,119,079; bonds, 444% ser. due 1946 $13,894,000 
Woodlands, less stpge. credits 4,784,439| Pur. mon. mtge. note, due 
Investments ........<.scc<«s 1,234,692 E>} eee 149,711 
IY = ahs. sh 3 Sea’ dels age ncmeliet 752,702 | Accounts payable__..._.___ 908,122 
b Accounts & notes receiv’le 4,735,033| Accr. taxes, payrolls & other 
NG 6.ncecdeaaaunie 3,935,895; expenses................ 1,518,219 
Deferred assets & expenses... 1,168,541| Accrued interest........__ 49,208 
Serial obliga’ns pay. in 1937_ 30,000 
Due to Internat. Paper Co., 
parent company......... 18,678,643 
_ SS aaa 33,899 
ce Capital stock........._ - 7,000,000 
Paid-in surplus_......_.._. 2,764,582 
Earned surplus... - ambos 703,997 
TOG . cc ctcsnite eked $45,730,382! Total_........-.....-... $45,730,382 


a After reserve for depreciation of $8,697,474. b After reserve for doubt- 
ful speumte of $345,819. c Represented by 100,000 no par shares.—V. 143, 
Pp. : 


Southern Ry.—Earnings— 
—First Week of July— —Jan. 1 to July 7— 
Period— 3 36 
Gross ea (est.) _..$2,366,932 $2,397,693 $70,161,616 $62,142,954. 
—V. 145, p. 292. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility L gie me | companies in Standard 
Gas & Electric Co. system for the week end July 10, 1937, totaled 
105,732,824 kilowatt hours, an increase of 7.8% compared with the cor- 
responding week last year.—V. 145, p. 293. 


Standard Oil Co. of Ind.— Wins “Esso”’ Suit— 

The suit of this company to enjoin Esso, Incorporated, a subsidiary of the 
Standard Oil Co. of New Jersey, from using the trade name ‘‘Esso’’ was 
decided in favor of the Indiana company in an opinion handed down on 
July 9 by Federal Judge Moore. The opinion decreed also that Esso, Inc., 
is not to use any other term derived from this company’s name in the 14 
Midwest States in which Standard of Indiana is operating. - 

The decision also awarded csots and monetary damages to Standard of 
Indiana, the amount of money to be paid to the company by Esso, Inc., to 
be determined by a Special Master. 

The suit was in 1925 soon after Esso, Inc., had opened three 
gasoline filling stations at St. Louis, Mo. In their advertising, the stations 
specifically stated they were “‘not connected with Standard Oil Co. of 
Indiana.’’ Judge Moore held, however, that the si of itself was not 
sufficient to em infringement of the rights of Standard of Indiana. 

Staunton B. Boudreau, a lawyer, was apponnted Special Master to take 
testimony and determine the amount of the da es to which the Indiana 
company is entitled for infringement of its title —V. 145, p. 132. 





Volume 145 Financial 


State Street Investment Corp.—Zarnings— 








6 Mos. End, June30— 1937 1936 1935 1934 
Divs. & int. received... $948,399 $685,678 $375,825 $323 ,876 
Reserve for taxes...._.- 18 50, 15,325 ol 

dnd takbone 169,607 139,505 92,000 75,360 

Net income........- 722,605 96,172 268,500 $241,515 
a czas $723 985 “me »oo2 seach 292,231 

Se aca $27,380 sur$21,840 sur$268,500 $50,716 


For the six months there was a net gain from sale of securities of $2,515,- 
895 in 1937, $4,081,706 in 1936, $631,488 in 1935 and $790,824 in 1934. 
June30,'37 June30,'36 June 30,’35 June 30,'34 


Net worth.._....-...- $50,043,984 $49,208/083 $32,685,217 $24,146,632 
No. of sh. outstanding- 499 ,990 471,749 477,150 373 ,075 
Net worth per share... $100.09 $104.31 $68.50 $64.72 


—V. 144, p. 3021. 


Stecher-Traung Lithograph Corp.—To Split Stock— 
The company on July 14 sent stockholders a letter telling of a proposal 
to split its common stock four-for-one and to issue rights to stockholders to 


subscribe to additional shares. 

A special stockholders’ meeting has been called for July 29 to increase the 
authorized capitalization from 46,000 shares of no par value common s 
to 300,000 shares of $10 par value; to exchange the present outstanding 
44,537 shares of common for 178,148 shares of new common, and to raise 
additional capital by issuing rights to purchase one new share at $20 for 
each 10 shares of new stock held after the four-for-one split. Rights will 
expire 30 days after issuance. 

No change in the 74% preferred stock, of which 11,591 shares are now 
outstanding, is proposed. Funds raised from sale of new stock will be 
bee ~ ¢ %" om working capital, Charles F. Traung, President, 
said,—V. ,D. ‘ 


Sterchi Bros. Stores, Inc.—Sales— 


Morth of— 1937 1936 
GET a nts cncndcusandannens idameentbnnniaaian $338,3 $276,360 
DE chinds cciteumbendalunad s, anichinialiielinta aan 405,974 82 
Gd onde accu cow catndnc uabé<dendt aden 428,000 401,000 
PDE RRR Te CH os al dodo br lacacectitnioges 485,253 379,728 

Dl Vicivtinebetinsdvews adteiedtnedwtnkbitannh 718,113 5,6 
Sab ecwhte recut rée sche dtenierkbicéeukode 464,579 427 ,524 
—V. 144, p. 4025. 

(S.) Stroock & Co., Inc.—Earnings— 

6 Months Ended June 30— 1937 1936 1935 
Net profit after depreciation, Federal 

See MR, cnc Veh eocdvbandesese $125,925 $118,998 $74,892 
Earnings per share on 93,800 shares 

$1.34 $1.27 $0.80 


capital stock (no par)_...--..---- 
—vV. 144, p. 3695. 


Square D Co.—Capital Change Voted— 

Stockholders at a special meeting held July 15 approved amendments to 
articles of incorporation reflecting the exchange by holders of the 123,222 
shares of class referred stock for a like number of class B shares. Des- 
ignation of latter shares was changed to common stock. 

This action makes the company’s stock capitalization 500,000 authorized 
shares os SS pat common, of which 350,072 including 6,212 held in treasury, 
are ou ng. 

F. W. Magin, President, reported shipments during the first half had run 
considerably ahead of the like 1936 period. He added that incoming business 
was continuing on a satisfactory basis.—V. 144, p. 3853. 


Superheater Co.—E£arnings— 
(Exclusive of Canadian Affiliate) 








6 Mos. End. June 30— 1937 1936 1935 4 
Profit from plant oper_. $1,004,080 $366,152 $201,736 129,848 
Inc. from other sources. 480,947 380,446 254,253 227,195 
Profit on sale of re- 

acquired company stk. GRGLG >... wheban nt) aeenath Ion atesbibas 

Total income. -______. $1,910,141 $746,598 $455,988 $357 ,044 
Deprec. & Fed. taxes_.. «375,065 206,362 132,841 81,745 
Aen OR aale OF eenmtiies. csc 00 mteeen lewd ths 18,23 

Net income -.-...___- $1,535,076 $540,235 $323,148 $257,059 

arns. per sh. on capital 

stock (no par) ______- $1.73 $0.61 $0.37 $0.30 

x No provision has been made for Federal surtax on undistributed 


profits.—V. 144, p. 3696. 


Supervised Shares, Inc.—Asset Value— 

The company reports total net assets at June 30 market prices of $11,- 
256.731, amounting to $13.33 per share on the 844,157 shares outstanding 
at that time. This figure compares with total net assets of $9,061,386 on 
the same date a year ago, giving a liquidating value of $13.64 on 664,350 
shares. Liquidating value at the close of 1936 was $14.45 a share. 

The figure for Dec. 31 is after a dividend payment out of realized profits 
of $1 a share and that of June 30, 1937, is after payment of dividends out 
of profits aggregating 12 cents a share during the first six months of this year, 
making a total of $1.12 in such dividends for the last 12 months. 

Referring to recent payments of quarterly dividends totaling 15 cents a 
share and comprising 9 cents from investment income and 6 cents from 
realized profit, the qgoond quarter report states that: 

‘‘Because of the Federal tax on undistributed earni , the quarterly 
dividends of many corporations represented in the portfolio of this com- 
pany bear no a icant relationship to total yearly dividend disbursements. 

t is anticipa that the investment income to be received by this company 
during the last half of this year will be substantially greater than that 
received in the first half.""—V. 144, p. 4363. 


Sweet’s Steel Co., Williamsport, Pa.—<Stock Offered— 
Public offering of 94,325 shares ($1 par) capital stock was 
made July 13 by means of a prospectus through Amott, 
Baker & Co., Inc. The stock is priced at $7 per share. 
Of the stock being offered 24,325 shares represent new 
financing by the company. 

The Toe is a corporation resulting from the merger and consolida- 
tion in 1920 of West Branch Steel Co. and Sweet's Steel Co. Its business 
consists of the manufacture of steel rails through re-rolling, accessories such 
as ties, splice bars and clips, and steel posts, and the direct sale of concrete 
reinforcing bars and equipment for bending and deform bars. 

Capitalization—Company has 6% list mtge. gold bonds, due Nov. 1, 
1942, issued and outstanding in the amount of $231,500 of which $500 is 
ibaa ie ceanliied of the t lated by this 

pon the completion of the financing contemplat yt rospectus, 
there will be authorized 300,000 shares, and outstan 130,000 shares 
of capital stock (par $1) and 60,000 shares of capital s will be reserved 
~ pyro upon the exercise of warrants to p ase 60,000 shares of 

y agreement dated May 21, 1937, with Amott, Baker & Co., Inc., 
company has agreed that upon the purchase from it of 24,325 shares of the 
authorized but unissued capel stock by Amott, Baker & Co., Inc., it will 
issue to Amott, Baker & Co., Inc., warrants (called ‘‘warrants of 1939’’) 
to purchase 30,000 shares of unissued capital stock on or before he 1, 
1939, at $7 per share, and warrants (called ‘‘warrants of 1942’’) to purchase 
30,000 additional shares of unissued capital s on or before July 1, 
1939, at $7 per share, thereafter and on or before July 1, 1940, at $8 per 
share, thereafter and on or before July 1, 1941, at $10 per share, and there- 
after and on or before July 1, 1942, at $12.50 share. 

On May 1, 1937, the company had outstanding 4,500 shares of common 
stock (par $100) representing capital stock liability of $450,000, out of a 
total of 6,000 shares of common stock aut May 1, 1937, the 
company had 3,000 $100 
thorized, none of which was outstanding. t i of common 
stock of the company outstanding on May 1, 1937, the company held 
273 shares in its treasury, and 4,227 shares were ny held. 

At a meeting held on May 6, 1937, the stockholders authorized (a) the 
creation of 300,000 shares of capital stock (par $1) and (b) the change of the 
4,500 shares of common stock (par $100), then outstanding, into 112,500 
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ony Aye => (par $1) on the te of Fs shares of capital stock 
par , for each share of common stock (par ; 
There is offered 94,325 shares of caiptal stock, comprised of 70,000 
shaves K by J. ae ,Comasede and 24,325 shares authorized but 
ued and to be so the company. 
Use of Proceeds—Net 4 rom the sale of 24,325 shares of the 


capital stock are estimated at $99,717. 

uch net proceeds will be used either to reimburse the company for ex- 
penditures made by it pursuant to existing commitments for raw material, 
to purchase raw material pursuant to existing commitments or to purchase 
additional raw material not covered by present commitments. 


Pro Forma Consolidated Balance Sheet as at May 1, 1937 











Assets— Liabdilities— 
Cash and cash items......... $146,120 | Notes payable, to banks...-.. $38,800 
Notes and accounts (net)... -- 275,398 | Accounts payable (trade).... 251,742 
) ey 427,776 | Accrued liabilities ........-.- 917 
Other current assets. ........ 7,780 | Other current liabilities...... 12,928 
Other security investments. --. 10,598 | Funded debt. .-_....---.----- ,000 
Fixed assets (net) ........... 566,652 | Reserve for replacement ofrolis 10,191 
Deferred charges_.........-. 6,510 | Capital Stock ($1 par)_-.-...-. 136,825 
Debt discount & expense... -_- 6,558 | Capital surplus. _........--- 412,892 
Gee BS isc ncoousees 892 | Earned surplus.....---.-.-- 2,787 
Capital stock in treas. at cost. Dr19,800 
Well semeaemineied cae $1,448 284 Wetts . ssanascouassetseees $1,448 ,284 
Consolidated Income Statement Year (52 Weeks) Ended May 1, 1937 
Goes anles tet Cie ee. dU chccnasovenen $1,800,799 
Cost of goods sold and expemses.......................-..--- 1,677 ,597 
ee SRI a i al ce aoa Seg Rr Te eh $123,203 
NR La, HIE a olen ph ERG ES. fF, ll 10,849 
ER ea aay AL eee, Stee INE py Y $134,052 
TO a oo a a nnitwates 19,231 
Provision for income taxes, State and Federal_..._------ owe 23 ,283 
Undistributed profits tax paid for year ended Dec. 31, 1936 --- 7,159 
eee. Ck Cs edeiedameaeoibinsdeeasshbebne $84,379 


—vV. 144, p. 4025. 
(James) Talcott, Inc.—Earnings— 











6 Mos. End. June 30— 1937 1936 1935 
Net profit after all expenses and taxes $332,340 00,556 $230,984 
—V. 144, p. 2848. 

Thomas Allec Corp.—Earnings— 

Years End. Oct. 31— 1936 1935 1934 1933 
Dysas & a ror 

ess returns an 

allowance) .......... $802 ,288 $751,050 $781,027 $843,199 
Plant operations _ ----_-- 398,551 372,472 395,928 414,865 
Collection & delivery _-_- 222,647 212,966 218,951 28,278 
Administrative & general 155,611 151,584 171,049 197 ,590 
Interest paid. ~aoaenns- 5.506 8,357 8,421 8,661 
per ge Re, | ee eer ee ee 
Sfiscdlianeous income... Cr1,018 Cr984 Cr1,176 Cr1,390 
Depreciation _—__....--- 42,309 46,960 55,012 56,440 

Net loss for year_..-- $24,993 $40,305 $67 ,159 $61,245 

Balance Sheet Oct. 31 

Assets— 1936 1935 Ltavtlities— 1936 1935 
Cash in banks and Accounts payable. $20,221 $20,563 

on hand.....-. $34,086 $33,860 | Accrued wages and 
Accts. receivable -. 76,011 69,712 commissions ... 10,506 15,181 
Investment in real Unemploy.ins.accr. S60 . casts 

estate in Sacra- Accrued real estate 

RONG is .cckere 6,075 6,292 & personal prop- 

Sundry rec., &c._. 500 719| erty taxes_..... 10,365 9,456 
a Capital assets_. 1,037,970 1,076,732) Sundry___..-...- 2 250 
Goodwill and trade Note payable. -... 150,000 150,000 

Ts « bcncinws 114,216 114,216] b Capital stock... 1,300,144 1,300,144 
Deferred charges - - 31,247 24,786 | Operating deficit... 194,270 169,277 

TOO s < caciund $1,300,106 $1,326,317 Seba. ictianns od $1,300,106 $1,326,317 





After reserve for depreciation of $554,534 in 1936 and $521,713 in 1935. 
b Represented by 60,006 shares class A stock and 39,999 2-3 shares B 
stock, all of no par value.—V. 142, p. 880. 


Tilo Roofing Co., Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 85,000 additional 
shares of common stock, $1 par, upon official notice of issuance.—V. 144, 
Pp. 3696. 


Transeamrica Corp.— Stock Distribution Voted— 

Stockholders at a s al meeting held July 10 approved the distribution 
of approximately 58% of the stock of Bank of America N. T. & S. A. and 
the reclassification of the corporation's 50,000,000 shares without par value 
both issued and unissued, into 25,000,000 shares of the par value of $2 
each, of which there will be 11,590,784 shares issued. The corporation owns 
99.65% of the bank’s 4,000,000 shares of the par value of $12.50 each. 

The distribution, on the basis of one share of the bank’s stock for each 
five new shares of Transamerica stock, will be made with the cash dividend 
on July 31 to stockholders of record July 15, 1937.—V. 145, p. 293. 


Transue & Williams Steel Forging Corp.—Earnings— 











Period Ended June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross profit _......---- $127,325 $99,706 $281,057 $188,388 
Depreciation--....---- 21,6 21,645 s39E »303 
} le gnats 46,069 37.946 101,482 72,409 

aga Ret eg $59,560 $40,115 $136,180 $ 72,676 
Other income--_--.--.--- 1,525 1,340 +200 2,295 
net inecee —oo $61,085 $41,455 $139,435 $74,971 

mat . income 

INE neue mae 12,000 3,000 28,000 5,000 

Net profit. .....----. $49,085 $38,455 $111,435 $69,971 
eit ih akan saomael aaa 

ca 8 
(no par) -.- 6s i a cata $0.36 $0.28 $0.83 $0.52 


—V. 144, p. 3696. 
Tri-Continental Corp.—Report— 


Corporation by nt 4 as of June 30, 1937, net assets of $51,702,642, 
before deducting bank ioans and funded debt but after deducti rovision 
for normal Federal income tax on unrealized appreciation. This indicates 


a coverage of $4,511.57 for each $1,000 of loans and debentures and 
$265.27 a share of preferred stock and an asset value of $10.32 a share of 
common stock. As of Dec. 31, 1936, net assets were equivalent to $4,- 
735.89 for each $1,000 of bank loans and debentures, $305.64 a share of 
preferred stock, and $12.89 a share of common stock. 
Earnings for Siz Months Ended June 30 
1937 1936 1935 








1934 
Interest earned. _....-- $58,195 $110,655 $302,741 $299 ,645 
Dividends. _........_-- p .980 670,268 685,293 536 ,098 
Comm ns and profits on 
underwritings & synd’s GSr4 °° oe 1,223 39,308 
Managem’t & service fees 273 ,061 240,176 129,828 101,858 
Total income______.- $1,380,810 $1,021,100 $1,119,088 $976,910 
TRE s Shaws cocees a 59,181 61,120 9,930 y 
Expenses... ....-..--- 251,119 65,709 196 ,972 177 ,360 
Prior years expenses un- 
Greene kc knees! dhe ("oa IS 200 8 ‘genus 
Interest on 5% debs_-_-- 154,652 102,009 189,672 189,672 
Net profit__...._..--. $915,859 $592,263 $690,124 $560 458 
. divs. declared __-_- 456,150 769 ,026 782,376 782,376 
Comaxon dividends - - ~~ _ GUr ee Oba ” eee Oa 








Statement of Surplus June 30, 1937 
@ Gebeies, Thee, 33, BGs e civiackbwdctbdeddld deakiis ue snead $23 740,977 
Income and profit and loss account from Jan. 1, 1936: 
b Balance, Dec. 31, 1936 2,121,311 
Pe I 6 ncnnd ceanen nas dblesasye dk deburdend . 915,859 
Wes profit om enle of socurities. .. 2. 2. coco cse cece scucccue 1,595,976 
Provision for normal Federal income tax._..........-...--- Dr190,443 


NS 58 ee SUGEe EE EUsiieeeldet edb heddédasdauobéandeed $28,183,680 
456,150 
607 ,329 

i en eee tei cbbobdhbb eds dice be keke dn céweced $27 ,120,201 

The unrealized oqgrerintes of investments on June 30, 1937, after 
deducting provision for the normal Federal income tax thereon was $7,- 
501,973 less than on Dec. 31, 1936. 

a This balance includes capital surplus to Dec. 31, 1936, and net loss on 
sales of securities and excess of dividend distributions over net income to 
Dec. 31, 1935. b This balance includes all income and security profits 
and losses, less dividend distributions, from Jan. 1, 1936. 

Balance Sheet June 30 














1937 1936 1937 1936 
Assets— $ 3 Liabliities— $ $ 
x 4,565,862 3,470,888| Res. forexp. &tax 404,670 844,439 
Deposits in foreign Int. accrued and 
currencies. _.... 11,984 9,209 divs. payable... 958,167 478,575 
Invs. (incl. synd. Due for sec. loaned 
partic.) at cost.b41703,125 45,350,699| against cash__._. 1,574,100 2,275,200 
Spec. dep.for divs. 958,167 478,575|Bank loans due 
Receivable for se- Sept. 30, 1938_. 9,000,000 -—..... 
be curities sold_-_- 2,224 17,395 | Funded debt____- 2,460,000 2,460,000 
Interest and divs. 6% cum. pref. stk. 3,837,500 6,519,800 
receivable, &c.. 348,731 328,428 |c Common stock... 2,429,318 2,429,318 
. ae 27,120,201 35,518,837 
d Treasury stock... Dr193,863 Dr870,975 
We aacdsusad 47,590,093 49,655,194 NS tical eereectoel 47,590,093 49,655,194 


b The market value of investments on June 30, 1937 was in excess of 
cost by $7,049,486. c Represented by 2,429,318 no parshares. d Rep- 
resented by 1,800 shares in 1937 (8,300 in 1936) .—V. 144, p. 3856 


Union Investment Co. (& Subs.)—LZarnings— 


5 Months Ended May 31— 1937 1936 
Net income after depreciation, interest, Federal 

income taxes, &c., but before surtax on undis- 

i. {6 oon dtu cucibmewewaboeianone $148,410 $116,508 


—V. 145, p. 294. 
Union Oil Co. of California—Earnings— 





6 Mos. End. June 30— 1937 1936 1935 1934 
NE i ete tee a $38,350,000 $29,600,000 $32,500,000 $26,500,000 
Profit after Fed. taxes, 

interest, &c...-.-...- 9,850,000 6,300,000 6,500,000 3,600,000 
Deprec’n, depletion, &c. 4,650,000 4,300,000 3,550,000 3,300,000 

et profit. ........-. x$5,200,000 $2,000,000 $2,950,000 $300 .000 
Shs. com. stock (par $25) 4,666,270 4,386,070 4,386,070 4,386,070 
Earnings per share_ --__- $1.11 $0.45 $0.67 $0.07 


x Before provision for surtaxes on undistributed profits. 

Sales for the six months ended June 30, 1937, amounted to $38,350,000. 
an increase of $8,750,000, or 29.4% over the same period last year. Total 
sales of oil products amounted to 17,950,000 barrels as compared with 14,- 
700,000 barrels in the first six months of 1936, an increase of 3,250,000 
barrels. Production, subject to royalty of crude oil and natural gasoline, 
approximated 10,950,000 barrels, an increase of 750,000 barrels over the 
first six months of last year. Oil inventories which totaled oprcontmeney 
25,600,000 barrels on June 10, 1937, were reduced about 950,000 barrels 
from the total on hand at the first of this year. In the first half of last 
year oil inventories were increased about 1,900,000 barrels. 

Total current assets at June 30 approximated $50,000,000 of which 
$16,400,000 was cash and current liabilities $7,200,000, indicating net 
quick assets of $42.900,000 or a ratio of about 7 to 1. Total current assets 
reflected a net increase of about $6,600.000 from Dec. 31, 1936, and cash 
resources were about $4,700,000 greater than at last year-end. 

saan seenons and additions to plant and equipment during the first 
half of this year required a capital outlay of approximately $5,700.000. 
Development of the Santa Maria field prospecting operations and ex- 
penditures in connection with the construction of a new crude distillation 
unit and a 12,000-barrel cracking plant at the Oleum refinery. were the 
principal items. 


30-Cent Dividend— 

The directors have declared a dividend of 30 cents share on the 
common stock, par $25, payable Aug. 10 to holders of record July 22. 
Similar amount was paid on May 10, last, and ate ym | regular quarterly 
dividends of 25 cents per share had been distributed.—V. 144, Dp. 2679. 


Union Tank Car Co.—Purchase— 
FP ‘The company has purchased 50 shares of Products Tank Line, Ltd., of 
Canada, at $100 a share, constituting 100% ownership, according to 
statement filed with Securities and Exchange Commission.—V. 144, p. 3195. 


United Aircraft Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 12,400 
additionai shares (par $5) capital stock on official notice of issuance, making 
the total number of shares oppres for 2,645,574% shares. 

The directors on June 28, 1937, authorized the issue and sale to 12 officers 
and senior employees of 12,400 shares of stock at $15 a share, in cash. 
The corporation wiil realize from the sale of the shares aggregate net cash 
proceeds of $186,000, less listing and registration expenses. et proceeds 
are to be used by the corporation for working capital and other corporate 
purposes.—V. 144, p. 4027. 


United Cigar Stores Co. of America—New Director— 

Boykin Wright, counsel for the reorganization committee for this com- 
pony announced on “y- f 7 that Louis K. Comstock, President of the 

erchants Association of New York, had consented to serve as a director 
of the new company under a reorganization plan approved last June 10 by 
Federai Judge Alfred C. Coxe. 

Mr. Wright explained that a common stock committee, represented by 
Archibald Palmer, who had opposed the plan, had joined with the com- 
mittee favoring it in requesting Mr. Comstock to serve as director, thus 
ending further litigation. ; 

The board of directors of the reorganized committee, Mr. bef said, 
will be for the first year of its operation: Allen L. Woodworth, President 
of the reorganized company; Peter Grimm, Milton Diamond, Gladden W. 
Baker, Louis K. Comstock, Wallace Groves, Walter 8S. Mack Jr., Edward 
A. LeRoy Jr., Ray Kramer and Joseph V. McKee.—V. 144, p. 3858. 


United Corp.—LZarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 








Dividends received - - --- $2,795,517 $2,696,038 $5,098,857 $4,905,930 
, | arses x82,773 102,829 x159,609 162,592 
Current expenses-_-—-.--- 50,074 53,824 112,784 131,988 

t 
Net income. .......- $2,669,670 $2,539,385 $4.826,464 $4.611,350 
Preferred dividends... 1,866,521 1,866,518 3,733,041 3,733,016 
$796,149 $672,867 $1,093,423 $878,334 


Profit for the period _- 
Shs. com. stk. outstand. 
aT) ee eee 14,529,491 14,529,491 14,529,491 14,529,491 
Earnings per share_ --_-_- $0.06 $0.05 $0.08 _ $0.06 
x Includes estimated Federal normal income tax, but does not include 
ong, provision for estimatéd Federal surtax on undistributed profits. 
he securities in the corporation’s portfolio, which at June 30, 1937 
were carried on the books at a cost or declared value of $581,285,157, less 
a reserve for depreciation of securities of $350,000,000 (created by a charge 
to capital surplus), had an indicated market vaule of $180,227,874 at that 
date, based on current published quotations.—V. 144, p. 3024. 


United Corp., Ltd.— Accumulated Dividend— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 cumulative class A stock, no par value, 


Financial Chronicle 





July 17, 1937 


payable Aug. 16 to holders of record July 31. A similar dividend was paid 
on May 15 and Feb. 15, last; one of $1 was paid on Noy. 16, 1936; 75 cents 
was paid on May 15, 1936, and one of 50 cents was paid on Nov. 15, 1935, 
this latter payment being the initial distribution on the class A stock. 
—V. 144, p. 2680. 


Underwood Elliott Fisher Co. (& Subs.)—Larnings— 
Per. End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 








Net after expenses----- $1,538,164 $847,218 $3,338,077 $1,893 ,273 
Other income. -.-_..-.-.-.-- 25,294 13,623 59,562 24,753 

Webel THORNS. ..unccac $1,563 ,458 $860,841 $3,397,639 $1,918,026 
Depreciation... ........ 120,912 ,506 241,824 239,244 
Federal income taxes-_-- 271,569 82,371 579,406 192,157 

Net income. ._.---.-- x$1,170,977 $657 ,964 x$2,576,409 $1,486,625 
Shares common stock- -- 733 ,084 668,55 733 ,084 668,551 
Earnings per share_--_-_- $1.59 $0.91 $3.51 $2.08 


x Before Federal surtax on undistributed profits.—V. 144, p. 3354. 


United Fruit Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 
x Net earnings after all 


1937—6 Mos.—1936 


charges but bef. taxes. $4,196,000 $4,228,000 $7,592,000 $6,878,000 
Shares of common stock : 

outstanding (no par)- 2,906,000 2,906,000 2,906,000 2,906,000 
Earnings per share_ - _-_- 1.44 $1.45 $2.61 $2.36 


x Approximate figures.—V. 144, p. 3196. 
United Gas Improvement Co.— Weekly Output— 


Week Ended— July 10, '37 July 3, ’37 July 11, '34 
oc a's og + enna (EWE dancce 80,505,767 86,848,985 81,721,796 
—V. ; mm ; 


United States Hoffman Machinery Corp.—Transfer 
Agent— 


The Manufacturers Trust Co. is transfer agent for 30,000 shares of 
534% cumulative preferred stock .—V. 144, p. 3025. 


United States Pipe & Foundry Co.—Earnings— 





6 Mos, End, June 30— 1937 1936 1935 1934 
Total income-_-_-_..----- x$1,741,980 y$1,638,891 y$810,965 x$662,717 
Allowance for deprec’n_ 153,620 231,651 273,629 304,990 
Res. for Fed. inc. tax... 2231,500 208,000 69,000 42,000 

oe $1,356,859 $1,199,239 $468 ,336 $315,727 
Earns, per share on com, $2.01 $1.39 $0.22 Nil 


x After deducting cost of operating maintenance of plants, expenses of 
sales and general offices, provision for taxes (other than Federal income 
taxes), and doubtful accounts. y Excluding $11,895 in 1936 ($24,780 in 
1935) dividends on preferred stock owned by company. z This provision 
is estimated to cover Federal income taxes for the period except for con- 
tingent liability of additional tax on undistributed earnings. 

Earnings for 12 Months Ended June 30, 1937 

Total earnings after deducting cost of operating, maintenance of ee pam 
expenses of sales and general offices, provision for taxes other than Federal 
income tax) and doubtful accounts, $3,408,454; less, allowance for deprecia- 
tion, $382,457; less, reserve for Federal income tax, $440,509; net profit 
for period, $2,585,488. 

Depreciation provided for the six months ended June 30, 1937 was 
approximately $76.000 less than ths amount which would have been pro- 
vided under rates used Ng ved to the fiscal year 1937. This reduction resulted 
from the adoption of depreciation rates allowed by the United States 
Treasury Department in a proposed adjustment of income tax liability 
for prior years. 
is peovines is estimated to cover Federal income taxes for the period 
at Y 9 conan liability of additional tax on undistributed earnings. 
—V. 144. D. ; 


United States Steel Corp.—Classification of Stockholders 

Common stock of the United States Steel Corp. outstanding as of June 30, 

1037. woe to 8.703,252 shares while preferred stock amounted to 
4 5 shares, 

Of the common stock outstanding on June 30, 1937, 2,204,571 shares. or 
25.33%, were in brokers’ names, representing an increase of 45,277 shares 
over the 2,159,294 shares, or 24.81%, held by brokers on March 31, 1937. 
Investors common stock oye on June 30, 1937, were 6,498,681 shares, 
oF pt Me as compared with 6,543,958 shares, or 75.19%. on March 31, 


Of the preferred stock outstanding 407,133 shares, or 11.30%, were in 
brokers’ names on June 30, 1937, an increase of 4,289 shares over the 
402,844 shares, or 11.18%, so held on March 31, 1937. Investors’ holdings 
of preferred amounted to 3,195,678 shares, or 88.70% of the outstanding 
issue on June 30, 1937, as compared with 3,199,967 shares, or 88.82% 
held by them on March 31, 1937. 

New York State Brokers’ holdings of common stock as of June 30, 1937, 
were 1,889,676 shares, or 21.71%, as against 1,848,144, or 21.24%, on 
March 31, i937. On the preferred stock their holdings were 368,270 shares, 
or 10.22%, on June 30, 1937, compared with 362,844, or 10.07%, on 
March 31, 1937. 

New York State Investors’ holdings of common stock on June 30, 1937. 
were 1,318,038 or 15.14% as compared with 1,307,928, or 15.03%, on 
March'31, 1937. On the preferred stock their holdings on June 30, 1937, 
were 1,308,065 shares, oc 36.31%, as against 1,312,828 shares, or 36.44%, 
on March 31, a. 

Foreign holdings of Steel common on June 30, 1937, amounted to 727,879 
shares, or 8.36% of the issue, as compared witn 726,217 shares, or 8.34% 
so held on March 31, 1937. Of the preferred stock 73,925 shares, or 2.05% 
were owned abroad on June 30, 1937, as against 74,304 shares, or 2.08% 
so held March 31st last. 


June Shipments— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 145, p. 136. 4 


United Stockyards Corp.—Earnings— 

Net income of the 11 ——— subsidiaries of this company for the 12 
months ended June 30, 1937, was at a rate sufficient to cover this ormnoeng © 
annual bond interest 3.4 times and to leave a balance of 86 cents a share for 
the 374,000 shares of common stock after providing for a year’s preferred 
dividend requirements, according to W. K. Wright, President. 

The amount of net income of operating subsidiaries for the period applic- 
able to United’s annual bond interest requirements of $263,500 was $895,633 
after giving consideration to ali charges including tax on undistributed prof- 
its. hile actual figures on a goed comparable basis are not available 
for the preceding 12 months, Mr. Wright said that earnings of the 12 months 
ended June 30 bettered the average of the preceding three years by a con- 
siderable margin. 

After estimated annual administrative expenses of approximately $70,000 
for the 12-month period and annual preferred dividend requirements of 
$304,000, the balance available for the common stock amounted to 87 cents 
a share. The common stock is on a regular dividend basis of 50 cents a 
share.—V. 144. p. 4202. 


Universal Cooler Corp.—To Vote on Kelvinator Suit— 

Stockholders at a special meeting called for July 29 will vote on terms of 
settlement of a suit brought by minority interests to restrain Universal 
from issuing to Kelvinator division of Nash-Kelvinator Corp., the 66,180 
shares of class A convertible stock and 206,390 shares of class B stock 
covered by an option which Kelvinator attempted to exercise on Oct. 10 
last. Terms of the proposed settlement will be contained in letters being 
prepared for mailing to stockholders. 

Universal Cooler now has outstanding 66,178 shares of the authorized 
135,000 class A shares and 206,386 of the authorized 565,000 class B shares 
of which the unissued portions are reserved for option except 135,000 shares 
of class B which are reserved for conversion of class A stock. 

During Universal's fiscal year ended Sept. 30, 1934, it issued the options 
for the class A stock at $4.65 a share and for the class B shares at 93 cents 
a share in connection with the raising of necessary additional working 
capital to J. B. Ford, who later assigned larger part of his option to 
Kelvinator.—V. 141, p. 4179. 
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Utilities Employees Securities Co.—Zarnings— 
Earnings for the 12 Months Ended Day 3). 








9: 1936 

Income from investments: Interest....-..------- $1,159,566 $855,667 

RS eS re ee, ag rar 24,673 7,295 

. | EMSS ae 6). ee ee en $1,184,239 $862 ,962 

ES Re ee re a 94,442 61,917 

Pe ES SE Se aes) Ge ees a 92,029 91,580 
Interest on income bonds, notes and subscriptions ; 

thereto, and other interest._.........-------- 470,081 408 ,466 

I iat an eran heey. newer ts Bren Ce a $527,686 $300 ,999 


Note—No provision is made in this statement, for Federal surtax on un- 
distributed profits, if any, for the year 1937. 


Balance Sheet May 31, 1937 





Assets— Liabilittes— 

Investments— Preferred, $5 non-cumulative x$450,000 
Subs. co.—capital stock - - $65,000 | Common stock. _.---------- y1,627,C00 
Affiliated cos.—stock and Income bonds due 1981_---- 2,346,150 

bonds(mkt.value at June Income notes due 1981 - - - - - 3,859,360 
8, 1937—$14,604,120)_. 10,476,818} Subscer. to inc. notes due 1981 302,499 

Deposits for matured int. on Matured int. unclaimed on 
inc, bonds & notes (contra) 3,142 inc. bonds & notes (contra) 3,142 

TN: i cecascebertanecawusd 260,089 | Accounts payable-_ -_--.----- 26,576 

Int. & divs. receivable_---.-~- 271,380 | Dividends declared_-_-.---.-- 160,000 

Taxes accrued__....----- 116,109 

Interest accrued _----.------ 83,630 

Miscellaneous accruals--.----. 14,766 

Reserve for guaranty fund... 1,618,197 

Corporate surplus-_-_....---- 469,000 

| ED a $11,076,428 ee $11,076,428 





Zz Represented by 4,500 no par shares. y Represented by 1,000 no par 
shares. 

Note—The company’s liability for Federal income taxes for the period 
from the commencement of business in 1931 to 1936, inclusive, is still subject 
to final determination. For the years 1931 to 1933, inclusive, the company 
was included in consolidated returns with other companies in the Associated 
Gas & Electric System. Separate Federal income tax returns were filed 
for the year 1934 and subsequently. Under the Federal income tax regula- 
tions covering the years 1931 to 1933, inclusive, the companies included in 
consolidated returns may be held to be jointly and severally liable for any 
deficiencies against the consolidation. Notice of assessment for 
Federal income taxes with penalties and interest for the years 1931 to 1933, 
inclusive, and excess profits taxes for the year 1933, aggregating $23,354,- 
683, with demands for immediate payment and notice of tax liens addressed 
to Associated Gas & Electric Co. and(or) the company and its subsidiaries, 
have been served on Associated Gas & Electric Co. The assessments and 
assertions are being contested.—V. 141, p. 1952. 


Utility & Industrial Corp.— Farnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Interest received. -_----- $18,406 $11,550 $16,215 $21,114 
Cash dividends. ._---- 21,658 18,048 26,700 126,816 
Net prof. on sale of secur. ( 9 ee oe def 111,613 7,570 

Total income. ....... $77 ,469 $29,598 loss$68,698 $155,500 
ER wee 3,21 5,196 55,176 70,138 
yA EC EERE 3,253 8,018 7,975 7,152 
Regis. & transf. expenses 2,735 2,934 2,303 ,305 
Other expenses... .-- 18,061 12,637 14,213 17,432 

Net income......... $50,203 $812 loss$158,365 $58 472 
Previous earned surplus - 74,488 2,824,413 2,900,413 2,875,720 

Total earned surplus. $124,691 $2,825,225 $2,742,047 $2,934,192 

Comparative Balance Sheet June 30 
1937 1936 | 1937 1936 

Assets— $ $ | __ Ltabittties— $ $ 
Cash in banks.... 210,952 53,768 | Collat. notes pay. 400,000 462,000 
Accr’d int. receiv. 18,984 15,505 | Accounts payable. 539 496 
Other receivables. --..-. 133 | Accr. int. & taxes_ 4,242 7,266 


Investm'ts, at cost Investment res've. 4,645,748 
ee 14,663,864 18,045,459 | y Capital stock... 9,719,262 9,719,262 
682 








Deferred accounts -_ 810 | Capital an} 124,691 {5,101,427 
| Earned surplus--- (2,825,225 
TH sc ctincuns 14,894,482 a aanaonl .. 14,894,482 18,115,675 


y Convertible pref. stock (without par value) issued and outstanding, 
673,381 shares at capital of $7 per share; common stock (without par value), 
1,000,919 shares, at capital of $5 per share; and option warrants outstand- 
ing granting the holders thereof the right to purchase 1,000,000 shares of 
common stock on or before Feb. 1, 1944, at $17.50 per share. 

A comparison of net worth, with break-down of investments according to 
type of security, as of June 30, 1937, and Dec. 31, 1936, is as follows: 

—June 30, 1937-— —~Dec. 31, 1936-—— 








% Total % Total 
Amount Net Assets Amount Net Assets 
Net current assets..........-- $225,706 5.72 $202,618 3.88 
Investments—Bonds and notes. 691,682 17.52 393,105 7.52 
Preferred stocks - - 712,128 18.03 81,870 18.80 
Common stocks. -_ _. 2,308,900 58.48 3,638,270 69.65 
7 RSS, CE 10,0 25 re 15 
Total net assets.........- $3,948,480 100.00 $5,223,616 100.00 
Deduct—Note payable. _....-- 400,000 400 ,000 
Pee WO ce ceteounteneewun $3,548,480 $4,823,616 


Net worth as of June 30, 1937, based on values as shown in the statement 
of investments, amounted to $5.27 per share of convertible preferred stock, 
compared with $7.16 on Dec. 31, 1936. The decline of $1.89 per share in 
net worth can be accounted for largely by the decline in market value of 
three blocks of public utility holding company stocks in corporation's 
portfolio which amounted to $1.57 per share. Sales were made of each 
of these items at close to the high prices registered during the period and 
the proceeds were reinvested in other industries. 

Corporation’s portfolio contained 81 items on June 30, 1937, compared 
with 55 on Dec. 31, 1936, after the execution of a program of purchases 
and sales for better adaptation of investments to the current outlook, A 
comparison according to industrial classification for June 30, 1937 and 
Dec. 31, 1936 is as follows: 


Percentage Invested in— June 30, 1937 Dec. 31, 1936 
PR ial Seo AEE EAE GME 5 49.0 69.6 
GEES SS ONC SE TERE TEEN 44.3 29.0 
RE I RSS aS 51 §.2 0.0 
pS ES eS 1.5 1.4 


—V. 144, p. 794. 
Victor Brewing Co., Jeannette, Pa.—LHarnings— 


Calendar Years— 1936 1935 1934 
Gross income, less excise taxes_____- $2,003,819 $1,232,428 $1,526,058 
953 ,422 727 ,930 513,390 











Manufacturing expemses_........--. d ’ ’ 
All other expensta Epa OS ae 831, 440,402 x739 ,042 
pS ee St ee eee ae ee $218,428 $64,095 $273 ,624 
EGIRMINEN TNs a ee ce oo cueweacwaud ae  wssaes 64,000 
GE ad bbabcceccntubebiccosa $138,428 $64,095 $209 ,624 
Previous surplus-_-------..-.-.---- 264,153 273,909 64,285 
Prior years’ adjustments____-.____- Cr340 Wiemes 2 “aeeces 
Prov. for State & Fed. income taxes- oP | Se ee Oe eee 
Remind, TG; 2... odeerdsicicn $341,947 $264,153 $273,909 
Earnings per share on capital stock - $0.26 $0.08 $0.35 


x Including income sagen. 


y Including provision for 1935 State and 
Federal income taxes of $3, 4 
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Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Le $42,378! Accounts payable. $186,760 $159,643 
Accts. receivable_ . 108,926 58,646 | Instal. notes pay-- 44,732 53,756 
Inventories_ __._-. 177,597 148,335 | Accrued items_- --- 75,210 y11,468 
Other assets and Dep. for packages. 137,367 83,147 

deferred charges 34,698 23,461 | Capital stock - ~~~ 800,000 800,000 
x Fixed assets_._.. 1,280,860 1,291,728] Capital surplus- -- 164,897 192,379 

Earned surplus... 341,947 264,153 
ee $1,750,913 $1,564,548 shoe ania $1,750,913 $1,564,548 





x After reserve for depreciation of $409,662 in 1936 and $276,583 in 1935. 
y Includes State and Federal income and capital stock taxes of $67,775 
in 1936 and $9,229 in 1935 and $4,951 for State and Federal unemployed 
insurance tax.—V. 144, p. 123. a) 


~ Victor Chemical Works, Chicago—Arranges for Fi- 
nancing— 


August Kochs, President, announced July 14, that the company had 
entered into an agreement with F. Eberstadt & Co., Inc., New York, 
investment banking firm, covering the sale of 75,000 shares of stock, the 
proceeds of which will be used for plant expansion, made necessary by the 
increasing business of the company. 

The company intends, in the near future, to file a registration statement, 
under tae Securities Act of 1933. F. Eberstadt & Co., Inc. will subsequently 
make a public offering of 150,000 shares, representing the 75,000 shares to be 
purchased from the company, and an additional 75,000 shares to be ac~- 
quired from present stockholders. 

_The proposed offering represents the first public sale of stock in the 
history of the company, its stock having been closely held prior to this time. 
Upon completion of the financing, the company will have outstanding 
696,000 shares of stock. It has no funded debt or preferred stock. 

The company intends to apply in the near future for the listing of its 
stock on the New York Stock Exchange. 

Company is the largest producer in the country of high-grade phosporic 
acid and phosphates for technical, pharmaceutical and food purposes. It 
also manufactures various other chemical products, including triple super- 
phosphate, ferrophosphorus, oxalic acid and formic acid. Its products are 
sold to a wide variety of industries, including the food, steel building, 
textile, fertilizer, oil, paint, pharmaceutical and chemical industries. The 
company is also introducing to the market several new products which have 
been developed in its laboratories. 

The company has shown substantial earnings for every year since 1924 
and has paid dividends in every year since 1926. For the year ended Dec. 31, 
1936, the company reported net profit of $810,379. As of Dec. 31, 1936, 
the company’s balance sheet shows total assets of $5,778,137, with current 
assets of $2,359,181, including $1,002,367 of cash, as compared with current 
liabilities of $374,945.—V. 135, p. 315. 


Victor Equipment Co. (& Subs.)—Earnings— 


Consolidated Income Account for the Year Ended Dec. 31, 1936 
Profit before depreciat’n, amortization, & Federal income taxes $172,865 





Depreciation of buildings and equipment_______._.__.____--- . 
DT. nas oe mend ehibdiid oemecbehmoe 6,897 
Federal income and excess-profits taxes_............------- x20, 
Net profit transferred to surplus... .... occ cnccuccoccecc<- $125,735 
| Ea gt aii sated SERS ag eisai 2 ate nati 82,205 
ae provision is considered necessary for Federal surtax on undistributed 
profits. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilittes— 
Cash in banks and on hand... $38,480} Notes payable__.....-.----- $27,028 
a Notes, contracts, accrued Accts. & accrued exps. payable 138,292 
int. & accounts receivable... 255,010] Taxes payable__......------ 36,248 
pS SESS eae 321,628 | Instalments on promissory note 
b Notes receiv. with collateral 38,354 & land purchase agreement, 
c Plant and equipment------- 315,412 payable during 1937___---- 3,564 
Patents at cost (less amortiz) - 45,541] Promissory note & land pur- 
Patent applic. pending (at cost) 6,964 chase agreement-_---_----.- 51,268 
Guarantee deposits and other Deferred credits. .......----- 2,999 
sundry assets...........- 920 | Pref. stock ($5 par)..---.---- 362,210 
Deferred charges__...------- 5,358 | Common stock (par $1)_----- 81,029 
Capital surplus. ............ 208,111 
Earned surplus since Dec.31’32 116,919 
pA My CARE Site aee . Cee ee os $1,027,668 





a After allowance for losses of $25,838. b Consisting of conditional sales 
contracts due after Dec. 31, 1937. cc After allowance for depreciation of 
$189,529.—-V. 145, p. 137. 


Wabash Ry.—Reorganization Plan Filed—Provides Cash 
Assessment of $7 per share— 


The receivers for the company, on July 14, filed a plan of reorganization 
with the U. 8S. Federal Court for the Eastern District of Missouri. The 
announcement states that the plan has the approval of representatives of 
most classes of security holders, with stated reservations. 

It is understood that the proposed plan of reorganization does not have 
to be approved by the Interstate Commerce Commission, since the Wabash 
Ry. is in equity receivership and not under Section 77 of the Bankruptcy 
Act. The plan provides, however, for issuing new securities, and these 
must be approved by the ICC. 

The plan provides for a cash assessment of $7 a share on the preferred 
and common stocks outstanding. Stockholders who pay this assessment 
will receive $7 par value in 444% income mortgage bonds. In addition, 
holders of the class A preferred stock will receive one share of new no-par 
common stock; holders of class B preferred one-half share of new common 
and holders of common stock one-third of a new common share. 

Class A preferred stockholders who do not pay the assessment will receive 
one-third of a share of new common stock, non-paying holders of class B 
one-sixth of a common share and non-paying common stockholders one- 
ninth of a new share. 

Total cash requirements under the pion would amount to $7,251,342 of 
which the major portion would be $2,000,000 for new oq The 
other items include: $820,428 to adjust interest on bonds; $250,509 to 
adjust interest on equipment trusts; $1,082,036 cash payments under the 
plan; $1,850,000 reserve for option to purchase Hannibal-Moberly Line 

M.-K.-T.); $600,000 estimated reorganization expenses and taxes; and 
648,359 for working capital, &c. 

The Pennsylvania Co., a wholly owned subsidiary of the Pennsylvania 
RR. owns approximately 48.8% of the total Wabash Ry. stocks and would 
pay about $4,730,000 to meet the assessment. If all stockholders pay the 
a company would receive $9,668,449 from the assessment. 

The receivers, in their petition to the Federal court, state that ‘‘the 
plan incorporates the suggestions of and meets the views exp y 
the committee representing holders of preferred and common stocks, of 
which Tom K. Smith is Chairman.”’ 

Other Provisions of Plan 

The plan further provides: 

The Ist mtge. 5% bonds of the Wabash, of which $33,891,000 are out- 
standing, would receive 100% principal in new 20-year first 4s. 

The 2d mtge. 5% gold bonds of the Wabash, of which $13,993,000 are 
br pa would receive 100% of principal in the new 35-year general 
mtge. 4s. 

1 im trust certificates of the Wabash would receive 100% 
principal in new 10-year equipment trust 3s, except that the equipment 
trust of 1920, of which $755,400 is outstanding, would be paid in cash. 

Receivers’ certificates, of which there are $21,440,994 outstanding, would 
receive 25% principal in new first 4s and _ 75% in 60-year income 4 Ys. 

The refunding and general mortgage bonds, series A, B, C, and D of 
the Wabash would receive 50% of eno yes in the 60-year income 4s and 
50% in 5% preferred stock of $100 par value. The accumulated interest 
on these bonds would be paid in full in new 5% preferred stock. Including 
unpaid interest, these amount to $79,906,677. 

The Ist mtge. 4% bonds of the Ann Arbor RR.., affiliated with the Wabash 
of which there are $6,997,000 outstanding, would receive 50% in 20-year 
Ist 4s and 50% in 35-year general 4s. 

A yaymene of $26,310 in cash is provided for the minority stock interest 
in the Arbor. 

All the receivers’ certificates yerrp ity! are held by the Reconstruction 
Finance Corporation excepting $4,491,411 held by banks. In their petition 
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to the court, the receivers say that these banks consider these securities 
adequately secured and that ‘‘they feel that they are entitled to be paid in 
full or to foreclose their lien upon the collateral or, if asked to 
accept new securities, to receive only such securities as will provide a fixed 
income of a market value equivalent to the face of their certificates.’ 

Under the plan, the reorganized company would have outstanding $6,795,- 
000 in equipment trust certificates; $2,190,000 in Wabash-St. Charles 
ridge lst mtge 4s; $350,000 in Wabash-Hannibal Bridge lst mtge 3s; 

9,411,249 in 20-year Ist mtge 4s; $3,360,500 in 35-year 3 4s; $20,869,000 

5-year general mtge. 4s; $53,915,587 in 60-year income mtge. 4s; $49,- 
773,177 in $100-par preferred stock carrying 5% annual dividends and 
775,433 shares of common stock of stated value of $1 a share. 
Deficit After Fixed Charges 

Fixed interest charges under the proposed plan would amount to $3,232,- 
527 annually, which, on the basis of estimated earni for 1937, would be 
2.07 times income available for interest. Income nd interest would 
amount to $2,426,202 annually, while ae fund requirements would be 
$539,156. The sinking fund on the general mortgage would be $242,295 
yearly, while provision, is made for an improvement fund of $1,000,000 
a@ year. 
On the basis of a forecast of this year’s operations, there would be a 
deficit of $762,997 after these charges and before dividend requirements of 
$2,488,659 on the 5% preferred stock. For the common stock there would 
be a deficit of $3,251,656. 


EXCHANGE OF NEW FOR OLD SECURITIES 








Will Receive. 
Outstanding 20-Yr. -35-Yr.Gen.— Inc. 5% Com. 
Existing Securities— $ Cash 1st 4s 34s 4s 4s Pref. Stock 
Wabash RR. Ist 5s... ED: oii: SI cua ceinaie neue hilo smbebhnd vs aateaihen:: Sabai 
nn eg) lee eee 
Si ete Ses AO Oe BEE. asos SONU. chao cade asxe, cues acces 
Ist lien term. 4s______ DT csie MEY, dais MED. inau®: chek). «ons 
ae en ee, SO wine tne, eee 
aes OO A ee ‘mace 
Sr |, See Tt ERE Eat: = eR oan 
ke wake: Sone 
Columbia & St. L. RR.: 
i Fe OL ee I ccadines.. gute RS te Mae ee 
Wabash-St. Chas. Bdge.: 
lst mtge. serial 4s__.. 2,190,000 Will remain undisturbed 
Wabash-Hannibal Bdge.: 
lst M. ser’1334% notes 350,000 ‘Will remain undisturbed 
Wabash Ry.: 
Equip. trust of 1920... 755,400 100% 


Other equip. trusts... 6,795,000 dWill receive 100% in 10-yr. equip. trust 3s._ 
Receivers’ certificates: 





ist series 46 (RFC) ..10,250,000 .... 25% .... .--. 75% -os- cone 
See ee ee. «| SD cca BRU canes wane. 10D ence aden 
Series A 4s (RFC) _. 4,575, M58 ig SRE eh eae 
ts eee cee, Gee eee! oo! BE de mede: GE “sebe | soon 
ee SOME c56 AIRC enen BETe wees econ COM amen cave 
Ref. & gen. 5sser.A.12,500,000 ....  ... -... ..-. 50% 50% .... 
| ee Dy “Sse, - Gobe bien caxh  eakee SE sere 
Bas. GO. U6. 00F BAS, POO e. occ ccc) cece tcws BG BG «.-- 
rere Ginne wees “Sead seks “heck ated DEED | .atéo 
Ref. & gen. 4}4s ser.C_17,867,000 .... .... .... -.-. 530% 50% .... 
Interest ........... “ SE ee 
Ref. & gen. 5s. ser D..15,000,000 .... .... .... --.. 30% 5% .... 
en re Gee Sa08 Kade ade: aaca: sda SEO cone 
N. J. Ind. & I 
lst mtge. 58. ........ I a a oe att 
Unsecured general claims 
(eee TR ae Ele py er ee a a 
Pref. stock A 5%... PT: : abind). mend mete seth drew. eae b 
Pref. stock B 5%. et :)cdvdes. diine: . @lghdlctcesbiale -siayete:: ame b 
Common stock......- De stae:{eeke cae, eek ehee <“eeen b 
Ann Arbor RR.: 
lst mtge. 48_........ FS — Pe eres ees 


ee CG. RE.. coon: ROEM sees. acon, tO > voce: cece 

Pref. stk. (min. int.) _. oh el doe allowed in cash requirements to pur- 

Com. stock (min. int.) 9,000; chase minority interest. 

a One-half share of preferred and % share of common for each $100 of debt. 

b Stockholders paying assessment of $7 per share on present preferred A, preferred 
B and common stocks receive $7 par value in income mtge. 4 4s, and 1 share, 44 share 
and 1-3 share new common (no par) respectively. Stockholders not paying assess- 
ment receive 1-3 share, 1-6 share and 1-9 share new common (no par) for 1 share 
of present preferred A, preferred B and common stock respectively. 

c This allocation of securities of new company in exchange for lst lien 
terminal bonds is subject to revision on a study to be made by an expert 
of the properties under this mortgage. 

d As alternative, the present principal instalments maturing in 1936 
in the egate amount of $1,433,000 and in 1937 in the amount of $1.- 
433,000 deferred to 1939 and 1940, respectively, under agreements between 
the receivers and the holders of all of the outstanding equipment trust 
certificates, may be paid off in cash, and the remaining instalments assumed 


by the new company. 
Interest Payments Permitted 
By an order of the Federal Court at St. Louis, Mo., entered July 14, 
which court has primary jurisdiction in the receivership proceedi , the 
receivers are authorized to pay up to but not exceeding 80% of the follow- 
ing amounts of interest due or to become due on the dates stated on the 
following mortgage bonds: 


Date Amount 
First meestenge 5% gold bonds-.-.--.---------- May 1,1937 $847,275 
Columbia t. Louis RR. Ist mtge 4% gold bonds May 1, 1937 4, 
Detroit & Chicago extension Ist mtge 5% bonds. July 1, 1937 46,100 
Des Moines Division lst mtge. 4% gold bonds..-. July 1, 193 32,000 
First lien terminal 4% gold bonds. -_-.---.------- July 1, 1937 71,100 
Toledo & Chicago Division Ist mtge. 4% bonds... Sept. 1, 1937 60,000 
Omaha Division Ist mtge. 34% bonds_-------- Oct. 1, 1937 55,309 
Announcement will be made in due course as to when yments will 


be made in accordance with the foregoing authority.—V. 145, p. 137. 
Waco Aircraft Co.—Earnings— 








Calendar Years— 1936 1935 1934 1933 
po ee ae $1,053,695 $1,235,903 $895,421 $974 ,547 
Cost of sales........__. 863 ,306 999,122 747,409 721,221 
Engineering, selling and 

admin. expenses_---- 243,747 243 ,930 223,819 196,357 

Net operating loss... . $53,359 $7,148 $75,807 prof$56,968 
Other income, less other 

deductions... .- 9,661 12,396 8,840 10,764 

ederal income tax..... --.--- 5. cae tebh time. 2424) v-demmentn 

Net loss for the year- $43,698 prof$4,523 $66,966 prof$67,733 


Earns. per sh. on 145,000 








shares capital stock --_ Nil $0.03 Nil $0.46 
3 Months Ended March 31— 1937 1936 
Face he ey, dR i Sg eC Ee $191,668 $132,904 
Net loss after taxes and charges_............--- 38,718 44,918 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
ntti takes $91,852 $181,459] Accounts payable. $2,205 $1,719 
Accts.rec.(lessres.) 44,547 23,560} Accrued payroll.. ---..-- 5,026 
Notes receivable -- 1,572 5,571] Accrued county & 
Inventories - ..._. 256,936 222,958| Federal taxes--- 6,727 4,699 
Oth. current assets 319 3,552 | Cust. & oth. credit 
Investments ----.. 2,670 2,670] balances. ------ 1,947 1,419 
Fixed assets (less Cust. dep. on order 6,425 14,730 
res.fordeprec.). 282,981 294,384| Guar. deposits by 
Deferred expense. 7,374 9,561 distributors - ~~ 12,051 11,901 
Other cur. liabil-- 2,556 1,3. 
Res.—for conting-_ 2,432 3,689 
Com. stk. (145,000 
shs. no par)._... 520,000 520,000 
Capital surplus--.. 60,192 60,192 
Earned surplus... 73,717 118,989 
TH, 200006 «0 $688,253 $743,717! Total.......--. $688,253 $743,717 





—vV. 143 D. 3166. 
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Waitt & Bond, Inc.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
a Manufacturing profit. $438,275 $415,376 $345,613 $352,489 
Sell., adm, & gen. exp-.-. 395,024 386,758 456,487 392,524 
Operating profit... -- $43,251 $28,618 loss$110,874 loss$40,036 
Ouhae income beickwaedee 12,028 13 ,669 26,319 30,801 
Total income_-.-.-.--- $55,279 $42,287 loss$84,554 loss$9,235 
Interest paid. ......... 4,230 3,761 ,509 13, 
Miscell. deductions- --- 1,772 12,385 Bee: *-eewies 
Prov. for Federal taxes. 541 ee. ——— >. ana 
Wet DIOS... «aneccsnce $42,735 $22,891 loss$96,734 loss$22,985 
Previous surplus_------ 449,193 428,196 524,930 531,514 
Adjustment’'s prior years Cr8,175 pS RE athe ie Cr16,400 
Total surplus._.-.-.-- $500,103 $449,193 $428,196 $524,930 
Class A stock dividends. Sc a ee 
Surplus, bal. Dec. 31. $463,504 $449,193 $428,196 $524,930 


a After deducting cost of goods sold, incl. materials, labor, factory 
expenses and depreciation. b Including provision of $652, for tax on un- 


distributed profits. 
Balance Sheet, Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Acceptance pay’le 
|. Se $127,097 $150,595 under letter of 
Cash in GscroW...  <<<ss- ,591 Rain hh © 104,044 $125,000 
a Accts. rec. (trade) 287,883 266,657 | Accts. pay. (trade, 
Accts. rec. (other) 2,792 3,105 “) eae 0,070 53,794 
Accts. rec. (affil. Reserve for Federal 
- te 89,757 23,876 ined 4a eeaee 6,541 3,250 
Accrued int. rec... 1,176 1,176} Accrued salaries, 
Inventories - - ~~... 680,881 817,864] wages, &c..-.-- 6,831 2,816 
Investm'ts, &c... 463,270 369,500 | c Capital stock (no 
b Fixed assets.... 415,528 425,599 hs tin axdeak enews ,499,300 1,499,300 
Goodwill, tr. mks., Earned surplus... 463,504 449,193 
ais ds dele tae ie 25,000 25,000 
Prepaid ins., taxes, 
supplies, &c..-.- 26,906 29,387 
TO niennnet $2,120,291 $2,133,353! Total.......-- $2,120,291 $2,133,353 





a After reserves for doubtful accounts, discounts, &c., of $17,744 in 
1936 and $22,850 in 1935. b After reserve for depreciation and amortiza- 
tion of $674,920 in 1936 and $753,278 in 1935. cc Represented by 100,000 
shares of class A stock and 200,000 shares of class B stock.—V. 144, p. 123. 


Walker & Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no par 
value, payable July 26 to holders of record July 15. Similar payments 
were made on April 26 and Feb. 18, last; Nov. 30, Oct. 15, Aug. 31, July 1, 
April 25 and Feb. 15, 1936, and on Dec. 20, Nov. 15, Aug. 15, May 15 
and Feb. 15, 1935.—V. 144, p. 2503. 


Walkerville Brewery, Ltd.—EZarnings— 

















Calendar Years— 1936 1935 
Protit Hae GUGPOMON. «6. o ocds dcccenctvddacccus $232,597 $148,888 
Dominion, Provincial and municipal taxes_------ 190,944 145,752 
Bee GURNEE Gas cc nsdeeesconsasidesccee . eo ee 
BME GUE cba cdn cea dckcdekbadeeneqketbuaescs GG: - | “@esabe 

Profit from oper. before charging depreciation --_ $36,211 $3,136 
WEROGOROOUD TRON. on ons db ncceccsnteccccce 10,852 7,493 

Net profit for year before prov. for depreciation. $47 ,064 $10,629 
Provision for depreciation... . . . .. 2. ....ccccceoe- 29,528 29,475 

Wes PUGH HP CHO FORE. ob cocci Se wccccasissaes $17,536 loss$18,846 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlities— 1936 1935 
er =e. $27,799 $67,352 | Accts. pay., accr’d 
Dom. of Can. bds. 121,000 84,435] expenses, &c_--. $3,076 $4,911 
Acer’d int. rec’le.-. 1,096 399 | Reserve for Dom., 

Sundry accts. rec. Prov. & munic. 

(less reserve) - -- 21,400 10 Se. 5 ncnckese 9,608 4,620 
Advs. to officers & b Capital stock... 1,272,500 1,272,500 

shareholders --- 313 622 | Capital surplus- -- 43,512 43,512 
Advs. to exployees 2,806 1,858 | Earned surplus. -. 8,048 def4,487 
Inventories -....-. 180,550 157,490 
Invest. in Brewer’s 

Warehous’g Co., 

| Pee 500 500 
a Land, bidgs.,ma- 

chinery, equip., 

fixtures, &c.... 969,104 986,485 
Goodwill, trade 

names, tr.-mks., 

formulae, &c-_--. 1 1 
Prepaid expenses. 12,175 7,893 

BOE berepanea $1,336,746 $1,321,056 EEE Scacoenee $1,336,746 $1,321,056 





a After reserve for depreciation of $224,804 in 1936 and $195,276 in 
1935. b Represented by 375,000 no par shares.—V. 143, p. 2701. 


(John Warren) Watson Co.—Larnings— 




















Calendar Years— 36 1935 1934 
Wel Qk. cccwedudinschontueacksen $70,665 $79,407 $35,628 
Cals GF Whe. ck ec icdeckiasscuuns 125,0 120,206 196,248 

ON Be ee ninwbekannaek $54,392 $40,800 $160,620 
Gee CEs ce vk ica kncnscntcnmoe 15,043 10,328 21,655 
Administrative and general expense- - 28,456 30,991 49,171 

Net operating loss..........----- $97,891 $82,119 $231,446 
Other deductions. _........-------- 39,239 30,186 70,938 

Net loss for the year_.....------- $137,130 $112,306 $302,385 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CH, -3.6 bia awee $94 $1,980 | Notes payable.... $107,585 $95,489 
a Accts. receivable 407 1,282] Accounts payable. 256,231 191,060 
Inventories -._--- 6,794 10,644] Accrued accounts. 1,555 2,860 
b Life insurance-. 3,290 3,949 | Deferred liabilities 931,678 913,004 
c Other assets -.--- 63,359 78,388 | Funded debt----- 390,000 390,000 
Plant & equipment 53,439 Fae te Gees ROE ccces 0 bean 
Goodwill & pats... 1 1 
Deferred charges -~. 3,054 4,659 
d Deficit.......-- 1,556,609 1,419,478 

TO ..scsduee $1,687,049 $1,592,414 HOG sentucaks $1,687,049 $1,592,414 


a After allowance for doubtful of $1,300 in 1936 and $1,909 in 1935. 
b Cash value of policies after deducting policy loans. c Machinery and 
equipment not used in present operations. d After egy ay: 
declared value of no Ret value stock of $26,350. e The 200,000 no par 
common shares and 450,000 no par deferred common shares are not given 
any value in the above balance sheet.—V. 144, p. 469. 


Weber Showcase & Fixture Co., Inc.—Earnings— 














Calendar Years— 1936 1935 1934 
Geled BSbs. cccinesscwndcncudegease $1,314,041 $1,280,959 $1,138,904 
Oont OC ORIEG. 6 iccks ecu cdedseenees 1,080,071 1,039,858 897 ,417 

Gross profit. ook cncccddwccacocss $233 ,970 $241,101 $241 .486 
Rentals earned net.......-------- 5,040 6,831 1,520 

Total gross profit.........-.----- $239,009 $247 ,933 $243 ,006 
Sell. adminis. & general expense- -- -- 251,225 238 ,926 233 ,152 

Operating profit...........----- loss$12,216 $9 ,007 $9,854 
Other deductions (net)_......------ 21,468 37 463 56,610 

AG Bk ob eas Rodebancaunasegene $33 ,684 $28,456 $46,756 
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Balance Sheet Dec. 31 





Assets— 1936 1935 
Gcakecbuiioecs $27,770 $57,265 
x Notes, contracts 

& accts.rec.... 366,828 410,489 
Inventory... .. 416,146 363,42/ 
Inv. in leased equip 28,265 33,259 
Inv. in and adv. to 

subs d ary._-- 4,084 7,343 
Other assets. ..-.. 522,624 547,231 
Real estate_._..-- 538,476 538,476 
y Blidgs., mach'y & 

equipment... 214,156 229,670 
Patents, process & 

Ppatterns....... 1 1 
Deferred charges. 12,238 6,108 

TOctaataes $2,130,588 $2,193,271 








Financial 

Liabilittes— 1936 1935 
Notes payable_... $40,000 $125,000 

Accounts payable. 97,393 J 
Cust’ts deps., &c-. 12,774 7,214 
Accruals.....-.... 1,937 1,680 
Res. for conting.-~ 3,000 4,100 
Deferred income... 10,852 13,689 
$2 cum. lst pf.stk. 699,760 699,760 
$2 cum. 2d pf.stk. 156,600 156,600 
Common stock... 749,118 749,118 
Capitalsurplus... 882,370 882,370 
Ta btinevéace 523,217 534,292 
WE catcastnd $2,130,588 $2,193,271 


x After allowance for doubtful accounts of $60,000 in 1936 and $105,027 
in 1935. y After allowance for depreciation of $363, 269 in 1936 and $347 ,400 


in 1935.—V. 143, p. 2701. 


Waltham Watch Co.—LZarnings— 


bashers for Year Ended Dec, 31, 1936 


I 
Bad debt recoveries (net)......... - 


pS Rey rere 
Net interest and discount_-_.._.---- 


$5,637,378 
4,520,717 


$1,116,661 
38 


$1,122,899 
20,570 





ER CE MAE FR PINE RON, HE ATE SSB Sy thi 141,897 
SE GE se discepiauhinne hacia sieeeneubtnbuhe 278,652 
Pas dw aga Eee Se PE EY Sam aN PY oP aN RUAN TE  e era $681,779 
pcb phowbiieadivcie dt tbied dade ubimabaadtiendeaahse x547,350 
x ; joann $33,530 declared in 1936, payable in 1937. 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
RR Re oo ae $242,067 | Payroll accrued & accts. pay.. $187,180 
Deposited for pay. of Jan. 2 Interest accrued on bonds---.-. .727 
prior pref. dividend_ _.....- 8,382 | Prior pref. div. payable. ----- 33,530 
a Secured short-term notes and City, State and Fed’l taxes... 240,206 
IERIE: SORES RE AE 529,362 * mtge. 6% gold bonds, due 
Trade accounts receivable.... 2,873,567 II TER 1,145,500 
Other accounts receivable- --.. 3,293 monet i ae 119,159 
pS 657,678 | Reserve for bond discount- --- 78,2 
Prem. deposit with Mutual Res. for bad or doubtful accts. 239,567 
ND TOD n ceensacscun 22,457|7% prior pref. stock (5,048sh.) 504,800 
Inv. (at cost), 680 shs. Wal- 6% pref. stock (34,188 shs.)_. 3,418,800 
tham Nat. Bank pref. B.__- 8,570 | 259 2-10 shs. pr. pref. stk. & 
Deposits in closed banks__-..- 7,707 68 15-100 shs. pref. stock 
Common class A (no par), 10 held for cancellation (cost). Dr25,192 
shs. at $10 (res. for empl.)_- 100} c Capital and capital surplus.. 567,541 
ic idaaithins hindi emiein'e 1,327,507 | Earned surplus............- 923,263 
Prepaid expenses_._........- ,643 
Trademarks, patents, &c_.._. 1,750,000 
THOR dcictinthawisdsntaie $7,438,334 WE tinh sathonaensasbhe $7,438,334 
a Including accrued interest. b After reserve for de ation of $2,349,- 
415. c Represented by 25,000 shares common A &! par), 
and 41,868% shares common stock class B (no par) oo, vat. DP. 


Weisbaum Bros.-Brower Co.—E£zira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a eer dividend of 10 cents per share on the common stock, 
both payable 23 to holders of record July 10. Similar payments were 
pas on June 1, last. An initial dividend of 10 cents was paid on March 1, 


it. 

The current payments are out of current fiscal year earnings, which, 
according to Harry J. Weisbaum, Secretary-Treasurer, are currently esti- 
mated at $1.10 per er. Sales will probably run 30% ahead of the previous 
fiscal year. Company's ‘‘Beau Brummel,”’ ‘‘Topper,”’ ‘‘Palm Beach,” 
and ‘‘Burton’s Poplin” yaa. ‘s neckwear lines have all contributed to the 
advance in sales. 

Mr. Weisbaum stated that the company recently signed a two-year con- 
tract with its employees who are organized under the Committee for In- 
dustrial Organization.—V. 144, p. 3198. 


Welsbach Co. (& Subs.)—Zarnings— 




















Years Ended Dec. 31— 1936 1935 1934 1933 
Feet Gao Ccestnudes ,021 80,046 $360,167 $386 357 
8 462,318 383,375 308,054 288,160 

Gross profit. .......-. $143,703 $96,671 $52,113 $98,196 
Sell., adm. & gen. exp... 149,391 126,622 115,443 114,296 

Net loss from sales... $5,688 $29,951 $63 ,330 $16,100 
Other income (net) --.-.- 6,154 5,152 2,307 13,894 

Loss before fixed chgs. prof$466 $24,799 $61,022 2,206 
Fixed charges... ...-..- 45,804 62,965 58,257 ,740 

Net deficit for year---. $45,338 $87 ,764 $119,279 $55,946 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilittes— 1936 1935 
CR addincgaweas $16,153 $7,682 | Notes pay., banks. $250,000 $270,000 
y Accts. receivable 35,405 36,874|xNotespay.U.G.I. 905,250 843,000 
Notes receivable--_ 40 95} Accts. payable... 54,968 51,522 
Inventories... .. 204,076 161,811 — due and un- 

Bee Sees -ehkeae |. ed |” ERR pe 124,928 104,894 
Investments ----- 36,178 36,178|Accr. int. U. G.I. 291,122 255,619 
Property & plant. 3,310,236 3,305,299) Other accr. liab's. 7,878 4,702 
Deferred charges. - 5,99 3,012 | Reserves........ 2,070,330 2,072,269 
Goodwill & pat'ts. 3,600,569 3,600,569|7% pref. stock... 1,225,000 1,225,000 
Common stock... 3,500,000 3, ,000 

Deficit. .....--.- 1,220,825 1,175,486 

PHI. cwsawara $7,208,652 $7,151.521! Total......--- $7,208,652 $7,151,521 





x Capital stock of Camden County Land Co., a Boe which owns 
land and buildings at a ledger value of $918 8,897 edged as collateral. 
y Less reserve of $4,527 in 1936 p 33, 118 in dae. Ps mre p. 2702. 


West Shore RR.—Asks Directorship Approval— 

George Whitney on Juiy 3 applied to the Interstate Commerce Commis- 
sion fee's authority to be a director of th.s Railroad to which position = 
was elected in April, and for general authority to hold the position of 
or officer of any of the carriers included in or affiliated with the —e York 
Centralsystem. He already is a director of the Central.—V. 145, p. 138. 


Western Air Express Corp. (& Subs.)—Zarnings— 











Calendar Years— 1936 1935 1934 
Gross revenue. .-...............-- $740,984 $586,989 $379,209 
Operating and genera] expenses _-_--_- 556,677 495 1295 468,444 
Depreciation... .........--... 2... 95,638 71,109 62,348 

Net operating income_._________- $88 668 $20 585 loss$151,583 
Loss on sale of oS eau. & parts incl. 

WORN UGD SUNS ob kKiedvlacuckescs. ~ daeese “dane 19,100 
peivoalianares. one TRIOS Ba 32,448 Deen. Senne 
= earned lessint.charges........ § -.---- ------ 15,986 

income—Net._.....-- -___ 2,077 7,384 1,1 
feor, or Fed. income tax.._.____._. Se eon eae er OBER 
as daa in sniibas Wve ia eka eiie Mabel aka te 50,697 $8,188 $153,509 
PR ek See hed eociwusebnckee ate: Sek Ree 556,6 
i cai cdebatiend sbcccdnn es $4,964 $8,188 $710,121 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Notes payable for 
| TS $180,293 $82,400 airplane pur- 
Notes receivable... --..-- We $48,568 
x Accts. receivable 46,965 48,219] Accounts payable. $40,331 20,536 
Insurance claims - - Taeee. <«asacis Accrued expenses. 10,035 12,691 
Accts. rec’le from Res. for Fed. inc. 
U.S. Post Office a Cie). exbawaiin 
Dept. under old a om stock (par 
air mail contract 40,874 SRT) . Cle tecesboade 222,645 222,645 
Adv. pay. on air- Capieai surplus... 413,887 413,887 
plane purchases _ aoe: leeewen Operating deficit - - 41,954 44,490 
Inventory of parts 
and supplies - -.- 15,386 16,765 
Prepaid expenses. 9,071 9,442 
U. 8. Govt. secs__ 11,127 35,054 
Misc. stks.& bonds 1,687 1,387 
y Props. & equip’t 316,304 428,001 
TOM ccwtaces $652,544 $673,837 TRE. oi ctaate $652,544 $673,837 





x After reserve of $5,098 in 1935 and 1936. y After reserve for de~ 
preciation of $189,294 in 1936 and $131,688 in 1935.—V. 144, p. 2327. 


Western Grain Co., Ltd.—Passes Interest on Bonds— 

The passing of half-yearly interest due July 2 on the first mortgage sinking 
fund gold bonds is announced in a letter to bondholders from A. C. Reid, 
General Manager. 

The letter in part says, ‘‘It is regretted that it was necessary to take this 
course but in view of the unprecedented crop conditions which have de- 
veloped in the Province of Saskatchewan there was really no choice in the 
matter. At the present time the whole of the southern half of the Province, 
as well as a large part of the central and western areas is a — failure 
and it is not anticipated that any grain will be harvested for market. 
Unfortunately the majority of the company’s elevators are located in this 
area. Crop deterioration is extending northward from day to day and 
unless timely rains and plenty of them are received in the immediate future 
this disaster will continue to spread. Under these conditions our elevators 
are being closed where no handlings are available and all expenses as far 
as possible are being eliminated.’’-—V. 144, p. 2702. 


Western Maryland Ry.—£arnings— 
ae Week of ¢ —— 


$301. ‘08 $250. “342 $9, 391, 358 


wen. 1 to Jul; — 
$8,098 ,205 





Gross earnings... -.....-- 
—Vv. 145, = 5208. 


Western Public Service Co. (& Subs.)—Harnings— 
Period End. May 31— 1937—Month—1936  1937—12 Mos. .—1936 

















Operating revenues_-_.--. $166,403 $162,958 $2,165,287 ,035,849 
Oo SUN icaubihindihn each 80,236 88:225 1.112.867 1,079,669 
aintenance_—_.....-_-- 11,482 10,196 133,740 115.976 
Tis ows ceuinnaness al5,654 15,923 al98,260 185,855 
Net oper. revenues- -- $59,031 $48,613 $720,419 $654,348 
Non-oper. income (net) - Dr2,480 8,974 12,324 51,972 
8 EEE lee ae ae: $56,551 $57 ,587 $732,743 $706,320 
Int. & paceshonthen, &c. 28,851 28,897 350,586 349,616 
ND 5g ediecnecio $27 ,699 $28,691 $382,156 $356,704 
Agoventiniiens for retirement reserve______.--- 227,805 217,958 
ea li $154,351 $138,746 
nee dividend requirements-_-_.........--- 119,451 119,451 
Balance for common dividends and surplus- -- $34,900 $19,295 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the 


end of the year. 

Note—The com es on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year's figures are not exactlv 
comparative.—V. 145, p. 138. 

Western Union Telegraph Co., Inc.—Earnings— 


Period End, May 31— 1937—Month—1936 1937—5 Mos .—1936 














Tel. & cable oper. revs_. $8,541,268 $8,067,219 $42,217,131 $38,772,782 
Total tel. & cable oper. 
GEDGNSES.. - 5 coc ccc woe 7,392,596 6,517,930 35,329,663 31,806,860 
Net tel.& cable op.revs $1,148,672 $1,549,289 $6,887,469 $6,965,922 
Uncoll. oper. revenues-__ 42,707 56,470 211,086 271,409 
Taxes assignable to oper. 460.689 331,815 2,333,135 1,647,838 
Operating income.... $645,276 $1,161,004 $4,343,248 $5,046,675 
Wen-aper. income... -- 88,951 92,072 562,700 615,303 
Gross income--._-..-- $734,228 $1,253,077 $4,905,948 $5,661,978 
Deduct. from gross inc. - 613,286 682,360 3,074,975 3,432,378 
Net income-----..-- $120,942 $570,717 $1,830,972 $2,229,599 


Employees Association to Ask 10% Pay Rise— 

The Association of Western Union Employees has decided to ask the 
company for 10% increase in pay, shorter hours and restoration of sick 
pay. Based on present wage rate this — mean that employees are 
asking for a 40-hour week and 48 hours of p 

The company now gives 50% sick pay pos { ‘the Association is asking for 
full restoration on this score. 

Just when this request will be made to the company is not yet known 
but will probably be some time in August.—V. 144, p. 4366. 


Westinghouse Electric & Mfg. Co.—Listing— 

The New York Stock Exchange has authorized the listing of 5,814 
additional shares of commo. stock (par $50) upon official notice of issuance 
in connection with oe & uisition by the com pay. of the assets, property, 
business and goodwi B. See Thisvater » Inc. (Del.); making the 
total amount goood 1 Ry 2,592,155 shares. 

By resolutions adopted ‘at a meeting held May 26, 1937, the board of 
directors authorized the acquisition of the assets, property, business and 
goodwill of A. B. See Elevator Co., Inc., in exchange ‘or 10,000 shares of 
common stock of the company. The ‘shares of common stock of the compan 
so to be exchanged are 4,186 shares of common stock held in the company’s 
t and 5,814 shares of authorized, but unissued, shares of common 
stock of the company. It is that the Pan of the A. B. See Elevator 
Co., Inc., yg by the company, will be taken on the books of the 
company ‘at the book value of such assets on the books of the A. B. See 
Elevator Co., Inc., as of the date of closing, including related reserves and 
current liabilities. It is estimated that such net book value will be a 
proximately $1,068,000 which value is in excess of the par value of the 

stock of the company to be issued in exchange for these dong 
The transaction will result in a credit to treasury stock account of aes 
a credit to common capital stock account in the amount of $290,700 
and . credit to paid-in Lg: yee equal to the difference between $431,3 
and the net book value of acquired plus expense of the company 
in connection with such acquisition oth ag 144, p. 4031. 


Wheeling Steel Corp.—Recapitalization A pproved— 
ae | ‘3 Fies of recapitalization Boe oo vide for the elimination 
ete accumula‘ L pene = re. ~~ ) a suly stock, was approved at a 


Under the plan, ae me Be ao : aie of directors, accumulated 
dividends aggregating $9, 157, 128 on the 6% pref. stock will "be ey gy 
through the voluntary exchange at the rate of one — of new $5 
— stock and one-half share of common stock for each share 0: the 
oO! stock. 
ged mare t reported that 73.3% of the pref. stock and 72.8% 
of the common stock of the company was voted in favor of the plan, as 
: 8. .5% of the preferred stock and 1.2% of the common stock in 
ope on. 
t was pounce’ at the ) snares that preferred stock sufficient, in the 
nen om mee of the directors, to warrant the carrying out of the plan had been 
deposited — to the meeting. The management announced that it would 
recommen the directors that the holders of 6% pref. stock who have 
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not yet deposited their certificates be given an opportunity to participate 
in the plan. The board is expected to set Aug. 11 as the date up to which 
deposits of such stock will be accepted under the plan.—V. 144, p. 4366. 


Wieboldt Stores, Inc.—Earnings— 








: 53 Weeks Year Ended 
_ Period— End. Jan. 30°37 Jan. 25 '36 
Net sales (including leased departments) __.___-_- $23,271,711 $19,991,210 
a Cost of goods sold and operating expenses_____- 22,111,698 19,551,573 
Net, profit from operations. _............-..... $1,160,013 $439 ,637 
Adjustment of prior year’s local tax accruals, &c_- Cr32,696 Cr35,276 
I an oo Cr192,736 Cri83,256 
Interest paid—first mortgage note______________ se: aitace 
Interest paid—W. A. Wieboldt 5% % sinking fund 
ore wee. 2, See... oc ccckwamenmendeum 3,543 68 ,496 
ee IR ks cecnesedeeennmetess 20,578 20,272 
I 20,237 
Amortization of refinancing expense_______._____ a = =—s ata 
Premium paid on bonds called_._..._..._.___-_ Xk 
Provision for Federal income taxes (estimated) ____ 185,992 79,982 
Surtax on undistributed net income (estimated) - __ i eee 
ree re Ge OO PONE. 8g... oct ocmbcodocess $952,616 $469,182 
Dividends on $5 cum. prior pref. stock..____.__- | Se 
Dividends on 6% cum. conv. pref. stock_.___.__- 175,842 43 ,967 


Dividends on common stock_____.__.._.______- 461,147 131 761 
a Including depreciation of $263,687 in 1937 and $151,754 in 1936. 
Balance Sheet 








Jan. 30°37 Jan. 25’'36 Jan, 30'°37 Jan. 25’36 
Assets— 3 Liabilities— 3 3 

a a 520,340 431,192 | Accounts payable. 1,085,713 993,103 

Tax antic. warr'ts_ 5,652 3,902 | Accrued liabilities. 588,290 510,235 

a Receivables _... 1,850,548 1,688,493 | Other curr. indebt_ 35,000 263,387 

b Inventories. ____ 3,378,241 c2,773,439 | Long-term indebt. 3,821,500 3,831,500 

Other assets_____- 356 ,262 297,675 | Reserve _......-- 96,212 85,358 
d Store property & $5 cum. prior pref. 

equipment -____- 8,517,219 7,590,298 stock (no par)_- 1,750,000 —-._... 
Deferred assets... 141,400 122,781 |6% cum. conv. pf. 

stock ($50 par). 2,931,125 2,931,125 

Common stock... 3,391,537 3,391,537 

Capital surplus... 118,022 214,272 

Earned surplus_.. 1,075,145 809,164 

e Treasury stock... D7r122,882 Dr121,900 

TOD siedsecde 14,769,663 12,907,782 Co a 14,769,663 12,907,782 





a After allowance for doubtful of $131,824 in 1937 and $129,814 in 1936. 
b After estimated purchase discounts. ec After reserve for possible price 
decline. d After valuation, amortization and depreciation reserves. 
e At cost.—V. 144, p. 2851. 


Willys-Overland Motors, Inc.—June Output— 

Production of Willys cars for June totaled 7,154 units, according to David 
R. Wilson, President of the company. Shipments of the new coupe, 
production of which started about the middle of June, are now r g 
about 25% of total output. 

For the first six months production was 49,628 units and total output 
pies began in November, 1936, totaled 53,648 units.—V. 144, 
D. . 


Wolverine Tube Co.—LZarnings— 











Calendar Years— 1936 1935 
Gross profit (before depreciation) ..........---. $1,019,454 $500 ,667 
Selling, general and administrative expenses------ 393,741 274,322 

I i I ie aan ania $625,713 $226 345 
ME. sob awe dukbatuwh diéccbicneuasas 9,304 11,054 

Re. eee ieee eau aue ee $635,017 $237 ,399 
eee ee eee 8,042 13,567 
pS Ee ae ea een 6,500 10,750 
CORRE SND GORIOMIODS,. 6 ooo in Sok ccc ccdctndus 4,064 2,658 
I ee eink whi eiaaale 22,555 8,776 
SP tie ditoxnt + eaddédsaxaunsabaseed 52,858 49,893 
Federal normal tax and surtax on undistributed inc. 80,123 20,975 

BE are $460,874 $130,779 
Cash dividends paid on preferred stock......---- ON ae ee 
Cash dividends paid on common stock. -..------- ee = cece 

6 Months Ended June 30— 1937 936 
Net income after charges and Federal income taxes. $316,980 $246,278 
ES SE EE TS 396,122 115,297 
Sr Ss oe. Las ec dedeeetece $0.77 $2.02 

Balance Sheet Dec. 31 

Assets— 1936 1935 | Liabilities— 1936 1935 
Cash on hand and Notes pay.—bank __.__. $100,000 

aE $305,895 $95,248 Accts. pay.—trade $192,907 46,676 
U. 8. Govt. securs. 289,077 }¥ ...--- Metal contr’ts pay. 386,009 —-_..-. 
Other marketable |Customers’ credit 

securities__---. 5,231 5,565 bals. & advances 56,243 854 
a Receivables - - - - 447 658 286,391} Accrued payroll, 

Inventories -_ - —_--_- 815,587 406,794| bonuses & com- 
b Fixed assets..-. 1,163,572 1,044,815 missions-._---- 46,573 17,069 
Deferred charges - - 27,961 27,409 | Unclaimed wages & 
Other assets - - ---- 6,164 16,552| sundry payables 263 108 
| Employees’ savings 
| Cee. escs 875 1,680 
|Aecrd, mtge. note 
Be 1,350 2,650 
Accrued compensea- 
| tion, liability & 
| group insurance. 1,259 ‘ 819 
Res. for Fed. and 
State taxes_---_- 90,419 20,975 
| Res. for employees’ 
|_ savings bonus- - 317 720 
| Ist mtge. notes.__. 190,000 265,000 
|7% eum. pref, stk. 
| (par $100)_--_-- 378,800 379,800 
|$2 parcom. stock. 792,244 -__--- 
|e No parcom. stk. --.--.- 664,853 
|Stock subscription ------ 7,500 
|Capital surplus... 402,147 26,602 
|Earned surplus... 521,737 347,468 








| 
po eee $3,061,145 $1,882,774| Total_.....-.-- $3,061,145 $1,882,774 


a After allowance for doubtful of $20,788 in 1936 and $19,831 in 1935. 
b After allowance for depreciation of $701,467 in 1936 and $699,882 in 














1935. c Represented by 116,148 shares.—V. 144, p. 4204. 
Wolverine Portland Cement Co.—Larnings— 

Calendar Years— 1936 1935 
MN inic6 cde cwnndadokseeusuansaeteeneeese $430,824 $324,614 
ERR IR ERI Ae tal ae Pete 322,142 258,287 

Gross profit before depreciation. ..........---- $108,682 $66,327 
ES RSE OE I ee eres 38,888 33,977 
Administrative and general expenses__......----- 15,122 15,807 

Profit on operation before depreciation - -_- ~~~ -- $54,672 $16,542 
Gir CaS & SOW oh suc. bh Clb censesdasebeexs 9,682 7,399 

EN sc cedars vneGeasembaneaneket $64,353 $23 ,942 
er ere 3,279 2,896 
Exchange and collection expense__.._.....------ 4 
De Ls bi eakeu dns oddoek wumeee Sa... seddee 
ee GOD TIMING, 6.o non cctecuswccncccecs (oe ee oe 
I i ee DA i, Soa eka oes 41,383 18,607 
Prov. for Federal income tax. .........--.--.---- ee: | Gabe 

Bree GN a 6 ooo bi ce cu Se cctsstd ssiccdn TES $11,240 $2,425 


Financial Chronicle 


July 17, 


Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 
| tae TET Le $118,143 $61,947] Accounts payable- $9,247 
Market. investm’ts 16,469 25,155| Accrued royalties— 32 
a Notes & accts. Accr. pay roll taxes 1,592 
receivable... .-- 25,196 22,181] Accr. Fed. taxes_-. 3,538 
Inventories _.-.-.-.- 235,865 259,852 | Dividend account— 359 
b Fixed assets.... 510,301 521,919| Res. for cap. stock 
Other assets ...--. 31,229 26,612 aa 400 
c Common stock... 1,000,000 1,000,000 
Operating deficit _- 77,966 90,503 
TERE. osceeees $937,203 $917,668 Wl. odecesce $937,203 $917,668 





a After reserve for doubtful accounts and discounts of $616 at Dec. 31, 
1935 and $1,208 at Dec. 31, 1936. b After reserve for depletion and de- 
preciation of $1,118,836 at Dec. 31, 1935 and $1,164,295 at Dec. 31, 1936. 
c Represented by shares of $10 par.—V. 143, p. 2870. 


Willson Products, Inc.—Sales— 
The company reports total sales for June, 1937, of $181,899, compared 
with $134,113 for June, 1936, an increase of over 35% .—V. 144, D. 3356. 


York Ice Machinery Corp.—Gets Navy Contract— 

The company has just received a contract from the United States Navy 
Department to furnish air conditioning and refrigeratimg equipment for 
13 destroyers, 3 cruisers and 3 submarines. : 

The equipment wili be insta.led in the navy yards at Brooklyn, Phil- 
adelphia, Boston, Norfolk, Charleston, Portsmouth, Puget Sound and 
Mare Island. V. 144, p. 2328. 


York Mfg. Co. (Me.)—E£arnings— 
53 Wks.End. 52 Wks.End. 





Period— Jan. 2, 1937 Dec. 28, '35 
ES eye eee oe ee ae AP Rey fa! $2,425,470 $1,710,356 
NEL LL ALLER 2,142,482 1,646,995 
Provision for depreciation... ............---<<<- 0,000 88,000 

Ttis Geek SIRI, oo oo conc wcncccuceuess $192,988 loss$24,639 
Interest and other charges. ......<..<ssccccecce 175,588 148,994 





Oe eee ee $17,399 loss$173 ,633 


Condensed Balance Sheet 








Assets— Jan. 2, °37 Dec. 28,’35 Liabilities— Jan. 2 '37 Dec. 28,35 

Cash in banks and Bank !oans-_------ $200,000 $375,000 

on hand.....-- $49,889 $49,337 | c Accounts pay le. 29,704 9,237 

a Accts. receivable 155,665 171,920 | Accounts payable. 61,749 26,113 

Inventories - - - - - - 361,849 368,962 | Accrued liabilities 18,039 13,174 

Investments (book Provision for taxes 25,670 61,251 
Se. «:<e0cee 1,551 3,901 }c Accts. payable— 

b Fixed assets... 3,376,990 3,284,391 due after l year. 111,675 -.---. 
Prepaid expenses. 37,230 20,987 | Notes payahle (de- 

ferrea) and int.. 2,408,546 2,269,078 

Cap. stk ($100 par) 3,600,000 3,600,000 

| eres 2,472,209 2,454,355 

eee $3,983,175 $3,899,499 a asia ete $3,983,175 $3,899.499 





a After reserve for doubtful accounts. b After reserve for depreciation 
of $824,935 as at Jan. 2, 1937 and $835,435 as at Dec. 28, 1935. cc Secured 
by machinery pledged.—V. 141, p. 2450. 

Youngstown Steel Door Co. (& Subs.)—Larnings— 

Consolidated Income Account for the Year Ended Dec. 31, 1936 


Gross profit on sales before provision for depreciation. .....--- $2,162,541 
Selling, general and administrative expenses_.........--.---- 361,296 

Disc ciceustl) piededs SiteWide de det cdece cabanas $1,801,245 
OG TONS. hide otek dsc cee ddide wowed dacancbaeus 25,753 


$1,826,998 
Loss on sale or disposal of capital assets_...........-.-------- 2,114 





Expenses in connection with refinancing & listing common stock 36,359 
Provision for depreciation of capital assets_..........---.----- 122,162 
Provision for amortization of patents and patent applications--— 77,121 
Provision for Federal & Canadian income & excess profits taxes 254,104 
Provision for Federal surtax on undistributed profits_.......-- 82,579 
Balance transferred to surplus.............-..-..-..... $1,252,559 
CI DS ic beda ch bene sscestladad® 9,6 
er I es teen enneeenemenem 56,700 
Earnings per share on 332,960 shares common stock, no par_.--. $3.76 
Consolidated Balance Sheet Dec. 31, 1936 

Assets— Ltahilities— 
Cash in banks and on hand... $441,134] Accounts payable—trade----. $390,586 
Accounts receivable_....-.-- 1,008,099 | Accrued payroll...-.....-... 36,309 
Ree ay a ape 782,232] Accrued taxes_.... ....--.-. 368,616 
OD EEN a et Se 87,830 | Other accrued liabilities... ~~. 35,179 
a Builaings, machinery and c Common stock...........-- 1,858,633 

equipment dies, &e.....--. 1,247,126] Earned surplus_-_.....-.---- 1,729,043 
b Patents & pat. applications. 685,354 
GOGO = Kicccecndsceteaees 153,398 
Deferre charges_.-.-.-- wig ead 13,194 

Who cis canectiacacevees OE eae $4,418,367 





a After reserve for depreciation of $787,309. _b After reserve for amorti- 
sation $242,610. c Represented by 332,960 no par shares.—V. 144, 
Pp. 4366. 








Zimmerknit Co., Ltd. (& Subs.)—Larnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
x Net operating profit.. $131,015 $100,909 $82,270 $148,528 
Bond interest........-. 44,253 44,639 45,000 45,000 
Bond discount..--..--- 1,500 1,500 1,500 l, 
Depreciation. .-....... 33,539 31,366 11,051 58,285 
Provision for income tax 9,544 4,143 3,617 8,000 

po). $42,179 $19,260 $21,103 $35,744 
Previous surplus_------ 39,044 28,533 11,181 def27,026 
Ate, ee nce. sata). es Cr5,000 Cr2,463 


Preferred dividend----~ 17,500 8,750 


Total surphis.....+-< $63 ,722 $39,044 $28,533 $11,181 
x Before providing for depreciation. 
Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
y Ld.,bldgs.,mach., Preference stock.. $250,000 $250,000 
equipment, &c_. $773,133 $757,828|}x Common stock.. 443,224 443,224 
GOOGWE ..co<ca- 1 1] 1st mtge. and coll. 
Prepaid & deferred | >a 250,000 250,000 
expenses______- 1,626 5,023 |2d mtge. & collat. 
Discount on first , | =e 487,300 488,300 
mtge. bonds_--__ 4,046 5,686 | Accts. payable and 
CM a badeineccs 9 683] accruedcharges. 118,535 129,921 
Receivables _ ..--. 293,018 221,435 | Bond int. payable_ 20,468 20,412 
Inventories __.._- 823,122 759,332 | Sales tax payable. 10,142 9,037 
Life ins. at cash Bank advances... 274,448 144,442 
surrender value.+ 30,693 28,289] Res. for inc. tax__ 8,700 3,900 
Pt bacwende 63,722 39,043 
SE: wixommamal $1,926,541 $1,778,280 WO wit akscns $1,926,541 $1,778,280 





x Represented by 80,545 no par shares. Ane reserve for depreciation 
of $159,188 in 1936 and $129,365 in 1935.—V. 145, p. 138. 


Z. & F. Assets Realization Corp.—/Fwuther Distribution— 

Holders of participation certificates series B and series C are notified that 
the directors have declared a second dividend or distribution of 4% of the 
amount of the outstanding participation certificates, series B, and a first 
dividend or distribution of 50% of the amount of the outstanding par- 
ticipation certificates series C, payable forthwith upon presentation of the 
certificates for endorsement thereon of said payment. Payment will be 
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made upon _pecooutation of certificates at the reorganization department of 
New York Trust Co., 100 Broadway, N. Y. City, the disbursing agent. 

The Z. & F. Assets Reorganization Corp. was organized pursuant to a 
plan of composition and settlement offered by the firm of Zimmermann 
& Forshay to its creditors in bankruptcy proceedings brought against the 
firm in 1923. That plan provided that stocks, bonds or securities owned 
outright by customers of the firm should be returned to such customers; 
that the claims of all other customers and creditors should be stated and 
after payment of the expenses there should be paid to each creditor upon his 
claim a cash dividend of 40%; and that all other assets of the firm should be 
transferred and assigned to a corporation to be formed, “or liquidation and 
distribution pro rata among the creditors according to their claims as 
liquidated; subject to the expenses of the corporation and of liquidation and 
distribution. is addition, the firm agreed to produce waivers of claims to 
certain securities of an estimated value of $200,000 in the hands of the firm, 
and to procure subordination of certain claims to the claims of other creditors 
until a dividend of 50% in cash had been paid to such other creditors. The 
members of the firm also undertook to make an agreement with the cor- 
poration to pay separately over a period of years sums aggregating $100,000, 
such agreement, however, not to be binding upon the estates of the members 
of the firm. The stock of this liquidating corporation was to be held by 
persons nominated by the receiver from among the creditors, in trust for 
the purpose, among other things, of exercising all voting rights and ap- 
pointing directors. 

After this plan had been submitted to the creditors it developed that the 
assets which could be quickly realized upon in cash were not sufficient to 
enable the firm to pay the cash dividend of 40% to the creditors as provided 
inthe plan. Certain creditors, however, agreed to accept as a first dividend 
20% of the amount of their claims instead of 40%, with the understanding 
that the balance of the 40% dividend, that is 20%, would be paid as and if 
funds for such purpose later became available, and before any further pay- 
ments were made to creditors whose first dividend amounted to 40%. 

This plan was accepted by the required nuz:ber and amount of creditors 
and was confirmed by the Court in the bankruptcy proceeding by decree 
dated April 28, 1924, and this corporation was organized as the liquidating 
7 hn provided for in said plan, with 15 shares of capital stock (par 


In November of 1924 this corporation organized by the election of direc- 
tors and shortly thereafter received from the firm of Zimmermann & For- 
shay and the receiver of that firm transfer of assets consisting of unmatured 
real estate mortgages, securities, both domestic and foreign, mainly inactive, 
and foreign currencies of undetermined value, accounts and notes receivable, 
domestic and foreign, mostly overdue but not collected by the firm or the 
receiver, claims in process of litigation and sundry minor items, including 
a small balance of undistributed cash. The aggregate nominal book 
Matte Fs assets as recorded in the books of the receiver amounted to 

Between the date of confirmation of the plan and payment by the receiver 
of the first dividend of 40% to certain of the creditors and 20% to the re- 
mainder, and the actual turning over to the realization corporation of the 
assets mentioned above, a further dividend of 5% was paid by the receiver 
to those creditors who had received only 20% as their first dividend, leav- 
ing these creditors with the right to receive 15% of the face amount of their 
claims as allowed in the bankruptcy proceeding before the creditors who 
had received 40% would become entitled to any further dividend. 

The claims which were subordinated to the claims of other creditors until 
dividend of 50% in cash had been paid to such other creditors amounted to 


Participation certificates entitled series A, series B and series C were 
issued by this corporation to the creditors of Zimmermann & Forshay in 
respect of their claims as follows: 

Series A certificates, to creditors who had received from the 
receiver a total of 25% of the amount of their claims & al- 
lowed, representing their right to receive an additional 15% 
before creditors to whom 40% had been paid received any 
further dividend, in the amount of____...____._____----- 

Series B certificates, to creditors Gastasing those to whom A 
certificates were issued), other than those who had subordi- 
nated their claims until 50% had been paid, representing 
their right to receive distribution pro rata according to the face 
amount of their claims after series A certificates had 
ee eis nn aun biediie 

Series C certificates, to one creditor (Mrs. Leopold Zimmer- 
mann), who had subordinated her claims until all other 
creditors had received 50% of the amount of their claims as 
allowed, representing the right to receive 50% of the amount 
of such subordinated claims after 50% had been paid to 
other creditors, and thereafter to participate pro rata with 
the other creditors, in the amount of______________-_---- 177 ,308 
With the exception of the balances still payable upon the Mixed Claims 

Commission awards against Germany, currently amounting to $311,870, 

plus interest, liquidation of the assets received by this corporation hasbeen 

substantially compieted. There still remain a few securities and a few 
accounts receivable, some of which appear to be worthless and none of 
which have any substantial value. 

What further amount, if any, will be realized upon the Mixed Claims 
Commission awards is uncertain. There are still pending before the Com- 
mission certain contested and unsettled claims, and until these claims are 
finally disposed of, the Secreta of the Treasury is withholding from 
distribution to award holders funds sufficient to pay upon these claims if 
finally allowed, the same proportionate amounts paid to claimants who have 
received awards. If these claims are disallowed, further payment out of 
these withheld funds should be made to this corporation upon its awards; 
but the amount, if any, will not be sufficient to make more than a very 
small distribution to the holders of the series B and series C certificates. 
Any substantial payments upon these awards will have to come from 
popnration payments owing by oi gg Ay the United States. 


$485,476 


5,435,451 


(The series A certificates issued by this corporation have been paid in 
full. In addition, a dividend of 6% upon the series B certificates was paid 
in 1928. on the series B certifi- 


When the additional eo of 4% u 
cates and 50% upon the series certificates has m completed, all cer- 
tificate holders will hav3 received 50% of the amount of their respective 
claims against Zimmermann & Forshay. 
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No further distribution can be made by this corporation out of the funds 
that will remain after the present distribution is made, until certain con- 
tingent claims and obligations have been finally disposed of. Nor can it be 
stated now just what further amount will be available for distribution. 








CURRENT NOTICES 





—Formation of the new firm of Lobdell & Co., to conduct a genera 
securities business, was announced by Charles E. Lobdell and David 8. 
Lobdell, formerly of Lobdell & Co., members New York Stock Exchange. 
Associated with the new firm will be John Herr, Anson Haskell, Robert C. 
Johnson, Edmond E. Green, John F. Markle, Robert F. Maine, Stephen M. 
Hart, Bernard B, Hope, and Harold N. Niles. 


—E. W. Clark & Co., members of the Philadelphia and New York Stock 
Exchanges, announce that John H. Repass has been admitted to member- 
ship in the firm. Mr. Repass has been associated with the firm for the 
past nine years, during the greater portion of which time he has been man- 
ager of the statistical department. Heis a graduate of the Harvard School 
of Business Administration. 


—Bioren & Co., members of the Philadelphia and New York Stock Ex 
changes, announce that H. Clifton Neff, F. Lester Smith and Charles S- 
Schell, Jr., all formerly with C. C. Collings & Co., have become associated 
with them, Mr. Neff in their investment department, Mr. Smith in charge 
of their municipal statistical work and Mr. Schell to handle their corporate 
statistical work. 


—Joseph Fassler, formerly of Diffenderffer & Co., Philadelphia, has 
become associated with the Philadelphia office of the New York Stock Ex- 
change firm of Alexander Eisemann & Co., and John Cambria, formerly 
of Whitehouse & Co., is now with the firm in its Brooklyn office. 


—Announcement is made of the formation of the firm of Charles W. 
Barber & Son, Inc., 111 Broadway, N. Y. C. to deal in municipal and cor- 
poration securities, specializing in New Jersey issues. Charles W. Barber 
will be President and Russe’! G. Barber, Vice-President. 

—W. E. Hutton & Co. announce that William D. Crim has become 
associated with them as manager of the Investment Department of their 
Detroit office and Gilbert M. Lothrop has become associated with their 
Boston office in the stock department. 

—John E. Sloane & Co., 41 Broad St., N. Y. City, Members New York 
Security Dealers Association, have issued for distribution a circular con- 
taining comparative figures as reported to the I. C. C. on eighty-nine rail 
road companies. 

—Announcement is made that F. H. Peper formerly with Stout & Co. 
has formed the firm of F. H. Peper & Co. with offices at 189 Montague 
St., Brooklyn, N. Y. for the transaction of a General Unlisted Securities 
business. 

—Rudolph A. Avenius has been admitted as a general partner in Farson, 
Son & Co., it was announced. Mr. Avenius has been associated with the 
firm as a trader for a number of years. 

—George M. Spindler and Marguerite Spindler announce the formation 
of Spindler & Co. to conduct a general securities business with offices at 
120 Broadway, N. Y. City. 

—Eastman, Dillon & Co. announce that Merle R. Walker has become 
associated with them at their Rockefeller Center office, 630 Fifth Ave., 
N. Y. City. 

—The New York Representative’s Office of Evers, Paulding & Co. 
Ltd. announces that the firm name has been changed to R. H. Evers & 
Co., Ltd. 

—Luckhurst & Co. announce that Mr. Herbert Lax, formerly with Harder 
& Co., has become associated with them in their Trading Department. 


—tThe firm of Henry Kemp & Co. has been succeeded by Van de Water 
& Co. who will continue the business at 111 Broadway, N. Y. City as before- 

—Hoit, Rose & Troster, 74 Trenity Place, N. Y. City, have prepared a 
special analysis of Bank of America N. T. & S. A. 

—J. N. Hynson & Co., Inc. announces that J. A. Andrews is now asso- 
ciated with the firm in its municipal department. 

—Rogers & Tracy, Inc., 120 South La Salle St., Chicago, have prepared 
an analysis on Arkansas-Missouri Power Corp. 

—Seligman, Lubetkin & Co., Inc., of N. Y. City, announces the installa- 
tion of a direct private wire to Chicago. : 


—Schoellkopf, Hutton & Pomeroy, Inc. announce the election of Emdon 
Fritz as Assistant Vice-President. 


—Alfred Benjamin has become associated with William E. Lauer & Co. 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, July 16, 1937 
Coffee—On the 12th inst. futures closed 2 points off to 
unchanged in the Santos contract, with sales of 21 lots. The 
Rio contract closed 1 to 7 points off, with transactions of 
14 lots. Both the Rio and Santos bolsas were easy on Satur- 
day and again today (Monday). Rio futures in Brazil were 
250 reis off at 17.975 for July and 17.050 for September. 


The Rio spot price declined 300 reis to 18.000 and the open 
market dollar rate held unchanged at 15.070 milreis to the 
dollar. The “C” contract at Santos closed 125 to 25 off at 


22.775 for July, 22.275 for September and 21.775 for Decem- 
ber. The ‘‘B”’ closed 100 to 25 reis lower at 19.475, 19.475 
and 19.375. Havre futures were 1 france off to .75 frane up. 
On the 13th inst. futures closed 5 to 3 points off in the Santos 
contract, with sales of 65 lots. 


The new Rio contract was 


2 to 4 points lower at the close, with sales of 20 lots. The 
“C”’ contract at Santos opened 100 to 25 reis off at 22.675 
for July, 22.250 for September and 21.675 for December. 
The “B” opened 50 to 275 reis lower at 19.475, 19.300 and 
19.175. The Santos spot price closed 100 reis off from July 7 
at 22.400 milreis. Rio futures were 50 to 150 up at 18.025 
for July and 17.200 for September. The Rio spot price held 
at 18.000 and the open market dollar rate was unchanged 
at 15.070 milreis to the dollar. Havre futures were 1.25 
to 1.50 franes lower. On the 14th inst. futures closed 5 to 8 
points up in the Santos eontract, with sales of 88 lots. The 
Rio contract closed 8 to 12 points higher, with sales of only 
9 lots. The “B” and “C” contracts on the Santos bolsa both 
closed 125 reis up to unchanged, but these advances were not 
posted until after the close here. Rio futures were 25 to 175 
higher at 18.050 for July and 17.375 for September. The 
Rio spot price was 200 reis up at 18.200 milreis, and the 
open market dollar rate held at 15.070 milreis to the dollar. 
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The Havre market was closed for Bastille Day. Tomorrow, 
July 16, is a holiday in Brazil. 

n the 15th inst. futures closed 9 to 16 points higher, with 
sales of 67 lots. The Rio contract closed 11 to 8 points up, 
with sales of 24 lots. The ‘“‘B’’ contract at Santos closed 325 
to 425 reis higher, and the ‘‘C’”’ contract closed 400 to 200 
reis up. Rio futures closed 100 to 275 reis up at 18.150 mil- 
reis for July and 17.650 for September. The Rio spot price 
held at 18.200 and the open market dollar rate was un- 
changed at 15.070 milreis to the dollar. Havre futures were 
1.75 to 2.75 franes up. To-day futures closed unchanged to 
16 points up in the Santos contract, with sales of 43 con- 
tracts. The new Rio contract closed 10 to 8 points up, with 
sales of 26 contracts. The upward trend in the coffee market 
continued despite a holiday in Brazil. Brazil’s financial 
agreement with the United States was hailed as helpful to 
Brazil’s coffee program. Arrangements are being made for 
an internal coffee loan of about $30,000,000 in Brazil. In 
the early afternoon Santos contracts were 1 to 5 points 
higher, while Rios were 8 to 10 points higher, which proved 
about the highs of the day. Cost and freight offers were 
light but steady. 


Rio coffee prices closed as follows: 


DT kkéccnecenncdmuonue EE EPEC LE DO TT 7.08 
ahaa it alate Gregan enw é eee DR patie so incondouses ened 6.95 
Ge bkéns andvewenntconnune 7.26 

Santos coffee prices closed as follows: 
NY dotghte tb tai ectych niin weslveitcaem D ET er Serene Cnrne s 10.28 
my Sai ialie th avian Sights ah ion at taera aban 10.05 | September -...........------ 10.62 


1,831,000 Bags of Brazilian Coffee Destroyed During 
June—47,481,000 Bags Elimated Since Start of 
Program 


During June 1,831,000 bags of Brazilian coffee were 
burned, more than the total for the two preceding months, 
the New York Coffee and Sugar Exchange announced July 
9 that it had learned by cablegram. For the 12 months 
ended June 30, the Exchange said, destruction totaled 
10,893,000 bags (Brazilian exports were but 13,551,000 
over a similar period) bringing the grand total of surplus 
stocks eliminated to 47,481,000 bags. The Exchange’s 
announcement continued: 


This season burnings were at the highest rate since the 1933-34 year, 
when 11,038,000 bags were destroyed. By seasons, destruction has been 
as follows: Prior to June, 1931, 479,000 bags; 1931-32, 8,376,000 bags; 
1932-33, 9,721,000 bags; 1933-34, 11,038,000 bags; 1934-35, 5,980,000 
bags; 1935-36, 1,467,000 bags; and 1936-37, 10,893,000 bags. Despite 
the enormity of the destruction of an important world commodity, as dis- 
Played by the performance to date, next season, according to present plans, 
will bring an even greater rate of elimination. Brazil during the year which 
will end June 30, 1938, plans to purchase and destroy 70% of the new 
crop of 25,462,000 bags; a volume of 17,823,400 bags, and this figure may 
be further augmented through the burning of additional coffees now held 
for destruction by the National Coffee Department of Brazil but not yet 
burned. In addition to the destruction of 70% of the crop, about 800,000 
bags will be released from ‘‘coffee loan’’ stocks and destroyed as payments 
are made to bankers against the remaining coffees pledged against the 1930- 
40 coffee loan which currently total 9,021,607 of the 16,500,000 bags 
originally pledged. 


New York Coffee & Sugar Exchange Reviews United 
States Coffee Situation During 1936-37 Crop Year 
—Deliveries for Consumption Below Year Ago 


A review of the United States coffee situation for the 
1936-37 crop year which ended June 30, prepared by George 
Gordon Paton, statistician of the New York Coffee and 
Sugar Exchange, Inc., said that the year was a disappoint- 
ing one from the viewpoint of the Brazilian exporter and 
the middleman who handle those coffees from Brazilian 
shores for American use, while, on the other hand, both 
imports and deliveries for consumption of other growths 
exceeded all previous records. Statistically, deliveries of 
all growth of coffee in consumption channels in the United 
States totaled 12,349,281 bags during the 1936-37 season 
against 13,161,544 during the previous record season, a 
decrease of 812,263 bags, or 6.2%, the review pointed out. 
It continued: 

The smaller disappearance was not unexpected in view of the record 
takings during the previous year, which were believed to have resulted in 
fairly large ‘‘invisible”’ stocks at the start of the season which just ended. 
Current “invisibles’? are believed to be below normal as a result of the 
unsettled conditions of the last few months, and for that reason experts 
estimate that actual coffee consumption during the past 12 months in 
all probability showed little, if any, loss when compared with the previous 
period. 

A sharp change, however, occurred in the share of the market which 
went to Brazilian coffees. United States deliveries of coffees grown in 
that country totaled 7,386,482 bags against 8,780,091 during the 1935-36 
season, a loss of 1,393,609 bags, or 15.9%. United States deliveries were 
the smallest since the 1928-29 year with the exception of the 1932-33 
period, when the civil disturbance in Brazil closed the important coffee 
port of Santos for three months and forced a switch to other growths to 
some extent. June, 1937, deliveries of 383,963 bags were the smallest for 
any month since June, 1925. On the other hand, deliveries of ‘‘all other 
growths” during the past season set a new record high at 4,962,800 bags 
against 4,381,453 bags during 1935-36, a gain of 581,347 bags, or 13.3%. 

The year was featured by a compact signed in Bogota, Colombia, in 
October, 1936, by all important Central and South American producers. 
Brazil and Colombia were parties to the pact, and in all about 95% of the 
American imports normally come from the signatory countries. The agree- 
ment provided for joint action to maintain a remunerative price to the 
producer, with individual countries acting independently and in their own 
discretion in the matter of how the aims could be accomplished. Prices 
just before the conference meeting were at about the low of the year, 
with Brazilian Santos 4s at 9%c. and Manizales, a representative Co- 
lombian grade, but 1c. above that price. From October until nearly the 





Chronicle July 17, 1937 


first of March a gradual price advance developed, with Brazilian Santos 4s 
rising above 12c. per pound, while Manizales sold at slightly above 13c. 
at the top point. Since then prices have been irregularly weaker, par- 
ticularly on the mild grades. Santos 4s currently are held at 11%c., 
while Colombian Manizales are for sale at 11%c., or %c. under the Bra- 
zilian coffees. 

In the eyes of many in the trade, Brazil and Colombia have borne the 
brunt of the necessary supporting measures. Brazil, long accustomed to 
control of coffee, has continued to restrict exports, support prices both 
at home and abroad, and continue the destruction of surplus supplies. 
Colombia, through the Federation of Growers, was reported to have pur- 
chased coffees on several occasions during the year, as a supporting meas- 
ure. However, roasters in the United States lost a good deal of con- 
fidence in the ability, if not the aims, of the producing countries when 
statistics pointed to a sharp curtailment of Brazilian exports against 
record shipments from other producers. In addition, the imbroglio which 
developed in Brazil during the middle of February with Sao Paulo and 
National Coffee Department officials at loggerheads over a sharp rise in 
price on the Santos market, served also to produce a cautious attitude by 
processors. 


Cocoa—On the 12th inst. futures closed 8 to 6 points 
lower. Transactions totaled only 90 lots, or 1,206 tons. 
London came in unchanged on the outside and 3 to 114d. 
lower on the Terminal Cocoa Market, with only 790 tons of 
futures trading. Local closing: July, 7.40; Sept., 7.61; 
Oct., 7.15; Dee., 7.97; March, 7.94. On the 13th inst. 
futures closed 3 points higher to unchanged. Opening sales 
were at losses of 2 to 6 points, but the closing showed a sub- 
stantial recovery. Transactions totaled 252 lots, or 3,377 
tons. London eame in Is. to 9d. lower for actuals and 
6 to 1014 weaker on the Terminal Cocoa Markét, with 690 
tons trading. The weakness in the United Kingdom a 
peared responsible in part for the softening of values in the 
local market, where prices showed maximum declines at one 
stage of 14 to 15 points for the active deliveries. Local 
closing: July, 7.42; Sept., 7.62; Dec., 7.78; Jan., 7.84; 
March, 7.94; May, 8.05. On the 14th inst. futures closed 
10 to 12 points higher. Opening sales were 3 points up 
from the previous close. Transactions totaled 377 lots, or 
5,052 tons. London came in ls. to 9d. higher, recovering 
its previous day’s losses. Futures on the Terminal Cocoa 
Market rallied 1014 to 6d., with 740 tons trading. In the 
local market evidence of extensive interest by a leading 
manufacturer, who has been prominent on the buying side 
over the pasé six or eight weeks, turned cocoa prices firm. 
Local closing: July, 7.54; Sept., 7.73; Dec., 7.89; Jan., 7.94; 
March, 8.04; May, 8.15. : 

On the 15th inst. futures closed 8 to 6 points lower. The 
opening range was unchanged to 2 points lower. ‘Trans- 
actions totaled 134 lots or 1,796 tons. London came in un- 
changed on the outside, while futures on the Terminal Cocoa 
Market ranged 14d. higher to 3d. lower, with only 340 tons 
transacted. Local closing: July, 7.46; Sept., 7.66; Dec., 
7.82; March, 7.97; May, 8.08. ‘To-day futures closed 3 to 8 
points up. Transactions totaled 445 contracts. The cocoa 
market had a firm undertone during most of the session. 
Altogether 180 transferable July notices were issued, but 
they were promptly stopped, for the most part by the leading 
manufacturer. The notices were issued, it was believed, by 
another important manufacturer. The leading interest had 
bids in for large lots both July and September. Warehouse 
stocks decreased 1,799 bags. They now total 1,310,066 bags. 
Local closing: July, 7.49; Sept., 7.72; Oct., 7.77; Dec., 7.89; 
Jan., 7.93. 


Sugar—On the 12th inst. futures closed 2 to 6 points net 
lower. At one time prices showed maximum declines of 9 
points. The Admunistration’s emphasis once again that 
there would not be a sugar bill unless it provided for unlimited 
imports of white sugar from Hawaii, was too much for the 
domestic sugars market to weather as the new week started. 
This latest sellimg was reported to be in large measure for 
“investors,” whose stop-loss orders were uncovered. Trans- 
actions totaled approximately 400 lots. In the market for 
raws no demand existed because of the depressed state of the 
futures market. Refiners appeared content to watch the 
market for further developments. The world sugar con- 
tract closed 1 to 24% points lower. Transactions in this 
market totaled only 153 lots. Hedging and liquidation 
weakened the world contract market. On the 13th ist. 
futures closed 1 to 2 points higher. Transactions totaled 328 
lots. Technical considerations and hedge lifting against 
actual business promoted the steadiness. Since last sales of 
more than a week ago in the market for raws, raw sugar 
sold 8 points lower today, which of course was influenced by 
the extended decline in the futures market recently. Savan- 
nah bought 3,400 tons of Cubas, now loading, at 2.52c. 
ce. and f. (3.42¢. delivered), and Godchaux got 3,200 tons, 
also loading, at the same price. Eastern refiners were not 
ready to pay more than 3.40c. While asking prices generally 
were held at 3.45¢., more might have been available on a bid 
of 3.42c. The world sugar contract closed 2 to 4 points 
higher, with transactions totaling 270 lots. This latter mar- 
ket was buoyant on the prospect that today Cuba will an- 
nounce extension of quota certificates for the world market. 
On the 14th inst. futures closed 1 point up to 1 point off. 
The domestic contract market was steady and as the result 
of heavy switching the volume of business expanded to 469 
lots. At the lowest of the session the market was unchanged 
to 2 points lower, and at the best 1 to 2 points higher than 
previous close. In the market for raws a quiet situation pre- 
vails, which is quite to be expected in view of the unsettled 
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state of the futures market. Sellerstwere asking 3.45c., but 
might have taken less on a bid. The world sugar contract 
market closed 1 to 14% points higher, with sales of 215 lots 
for the day. The London terme market closed unchanged to 
4d. lower, and actuals were offered at 6s. 744d., equal to 
1.18 Ye. f. o. b. Cuba. ; 

On the 15th inst. futures closed 1 to 4 points lower. 
Transactions totaled 136 lots, or 6,800 tons. The outstand- 
ing transaction was the posting of a block of 40 lots of March 
at 2.33¢. by a trade commission house. Except for. the sale 
of a small parcel of Cubas at 2.55¢ cost and freight (3.45c. 
delivered), the raw sugar market was quiet. The Cuba sale 
was for prompt shipment, presumably by sea-train to a New 
Orleans refiner. The world sugar contract market closed 1 
to 2% points down. Transactions in this market totaled 139 
lots. The London market was unchanged to 14d. lower, and 
raws there were offered at 6s. 7144d., equal to 1.18 4c. f.o.b. 
Cuba, after sales at that price of parcels to outports. Today 
futures closed 1 point up to 2 points down in the domestic 
contract, with sales totaling 96 contracts. This market was 
subject to further hedging and liquidation. The raw sugar 
market was dormant, with refiners not bidding. What 
appeared to be trade covering in September, started a 
minor upswing in the world sugar market. World sugar 
prices closed 1 point up to unchanged, with sales of 370 
contracts. 


Prices were as follows: 


0 ARE I EES: Sasser eS el ae 2.30 
GN. Cas Lucoscnduacieve MC a acaivis n aan whan 2.31 
cbt cctvinben coat TMU NEN he. «ciathubibuhacsapeedins 2.34 


Domestic Sugar Prices During First Half of Year Below 
Year Ago While Quotations in World Market In- 
creased 


While domestic sugar prices during the first six months of 
1937 were slightly lower than for the same period last year, 
quotations for sugars sold in the world market registered an 
appreciable increase, it was announced recently by Lamborn 
& Co., New York. According to Lamborn’s Statistieal De- 
partment, the average eee for refined sugar, New York 
basis, during the first half of 1937, was 4.736 cents per pound 
as against 4.752 cents for the similar period last year. Raw 
sugar, on a cost and freight New York basis, averaged 2.629 
cents per pound as compared with 2.663 cents for the 
January-June 1936 period. World market sugars, on an 
f. o. b. Cuba basis, averaged 1.125 cents per pound, the firm 
said, as contrasted with .920 cents per pound last year, an 
increase of .205 cents per pound, or a little over 22%. 


New Edition of “Lamborn’s Vest Pocket Sugar Data” 
Available 

The third edition of “Lamborn’s Vest Pocket Sugar 
Data,” containing statistical data in connection with the 
United States beet sugar industry, is now being distributed 
by Lamborn & Co., New York. This issue provides a ready 
reference as to beet acreage, yields, production, factories 
operating, sucrose content, &¢c., for the domestic sugar beet 
crops from 1915 to 1936, inclusive. Beet sugar production 
figures by States, as well as monthly distribution data for a 
series of years, are also contained in this vest pocket ready 
reference booklet. 


Lard—On the 12th inst. futures closed 2 to 7 points net 
lower. Even though the July 1 storage figure for lard 
proved better than expected, futures continued to show a 
declining tendency. Commission house liquidation and 
hedging sales in the deferred deliveries put mild but persistent 
pressure on prices throughout the day. Buying was also 
very moderate and had little or no effect as a factor, it being 
largely of a “‘scale-down’’ character. A total of 185,567,000 
pounds of lard were in cold storage at the start of the month. 
This compared with 195,077,000 on June 1, or a reduction of 
9,510,000. The decrease proved better than trade expecta- 
tions, but had no more than a steadying influence on the 
market. On the 13th inst. futures closed 7 to 12 points 
net higher. Notwithstanding a weak hog market, lard 
futures showed moderate strength. Hogs ruled dull and 
weak, closing losses averaging about 25¢. Weakness was 
traced to the poor summer demand for fresh pork products. 
Chicago received about 13,000 head, of which approxi- 
mately 6,500 were purchased. On the 14th inst. futures 
closed unchanged throughout the list. Trading was quiet 
and without feature. Commission houses were operating 
in a moderate way on both sides of the market, tending to 
keep prices within a narrow range. Chicago hogs finished 
the day steady. Packers bought 7,500 head and shippers 
500, with 3,500 being worked direct. Receipts were esti- 
mated at 10,000 head, with 9,000 estimated to come to- 
morrow. Official arrivals on Tuesday were 12,350. Liver- 
pool lard ruled quite firm, closing 6d to 1s. higher. 

On the 15th inst. futures closed 3 — down to 3 points 
up. Trading was relatively dull. he hog market was 10 
to 25c. higher. Chicago lard stocks as of July 14th were 
reported at 112,154,481 pounds, or 3,616,792 less than at the 
end of June. Hog receipts today were estimated at 7,000 
head, with a like total anticipated for tomorrow. The 
official figure for Wednesday was reported as 9,423 head. 
Liverpool lard futures were unchanged to 9d. higher. Today 
futures closed unchanged to 2 points higher. Trading in the 
lard market was relatively quiet, with the news largely of a 
routine character. 
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DAILY CLOSING PRICES OF LARD FUTURES a! a 
t on. ues. ed. urs. 
Si bittin nin otéteannaniet .) DS 13.08 13.19 .12,19: I2.18. .49d2 
September... _....-.---.. 12.35 12.30 12.40 12.40 12.37 12.37 
oS SEE ae es 12.42 12.40 12.47 12.47 12.45 12.45 
SR 6 ncn nabebeeta 12.27 12.20 12.30 12.30 12.30 12.32 


Pork—(Export), mess, $36.1244 per barrel (per 200 
pounds); family, $35.1214 (40-50 pieces to bale), nominal, 
per barrel. Beef: (export), steady. Family (export), $23 to 
$24 per barrel (200 pounds), nominal. Cut Meats: Pickled 
Hams, Pienic, Loose, c.a.f.—4 to 6 Ibs., 18¢.; 6 to 8 lbs., 
1634c.; 8 to 10 lbs., 1534¢. Skinned, Loose, c.a.f.—14 to 
16 lbs., 2114c.; 18 to 20 lbs., 20%c.; 22 to 24 lbs., 1834e. 
Bellies, Clear, f.o.b., New York—6 to 8 Ibs., 22c.; 8 to 10 lbs., 
2134¢.; 10 to 12 lbs., 2114e. Bellies, Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 Ibs., 17 %e.; 18 to 20 lbs., 17 %e.; 
20 to 25 Ibs., 17 4e.; 25 to 30 lbs., 18 %e. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 26c. to 
3214c. Cheese: State, Held, ’36, 22%c. to 23%c. Eggs: 
Mixed Colors. Checks to Special Packs: 184c. to 23 4e. 


Oils—Linseed oil is firm and active. Crushers are asking 
10.6c. a pound for raw oil in tank cars. Quotations: China 
Wood: Tanks, July for’d., 12.1¢.; Drums, 12% to 12%e. 
Coconut: Sept.-Dec., 53%¢e.; Coast, Forward, 5e. Corn: 
West tanks, old crop, 8'4e. Olive: Denatured, Spot, $1.45; 
Shipment, $1.40. Soy Bean: Old crop, 7%4ce. to 8e.; Tanks, 
West, 7l4c.; L.C.L., 10e. Edible: Coconut: 76 degrees, 
11%c. Lard: Prime, 1314c.; Extra winter, strained, 12%e. 
Cod: Crude, Japanese, nominal; Norwegian light yellow, 
nominal. Turpentine: 3814e. to 42\4c. Rosins: $9.12)% to 
$10.05. 


Cottonseed Oil, sales, including switches, 90 contracts. 
Crude, S. E., 84%e. Prices closed as follows: 


WP asian WS Rageaee 9300 ....|Newenilier........-<.- 9.19@ ---. 
‘Aug Mie oe ie in gee 8.250 =227 | Becember Tove Ge 9 9.20@ 9.22 
et ¢ diinn tt aminieiawebnns . apenas 

4 ber ane rte cae Ce “3. oc PET occ casescece 9.22@ ---- 


Rubber—On the 12th inst. futures closed 5 to 10 points 
net lower. At the opening, prices were 26 to 47 points 
lower owing to liquidation caused by the estimated large 
increase in crude rubber shipments from Malaya during July. 
These shipments were estimated at 67,000 tons. However, 
a fair volume of factory business was reported at prices only 
slightly below last week’s closing levels. Outside prices 
were quoted on a spot basis of 19!%e. for standard sheets. 
The volume of shipment business was said to be substantial. 
London and Singapore markets closed quiet and steady, 
prices decling 3-16 to 4d. British rubber stocks declined 
872 tons last week to 42,175 tons. Local closing: July, 
18.96; Sept., 19.11; Oct., 19.16; Dee., 19.28; Jan., 19.34; 
March, 19.46. On the 13th inst. futures closed 6 to 15 
points net lower. Transactions totaled 1,300 tons. The 
opening range was 4 points lower to 9 points higher. Out- 
side prices were quoted on a spot basis of 19¢. for standard 
sheets, although some dealers quoted a slightly higher price. 
London and Singapore closed dull and steady, respectively, 
prices ranging unchanged to 3-32d. lower. Local closing: 
July, 18.90; Sept., 19.05; Oet., 19.09; Dec., 19.17; Mar., 
19.33; May, 19.45. On the 14th inst. futures closed 12 to 
15 points net higher. At the opening the market was 6 to 
28 points lower. Transactions were only 1,840 tons. Out- 
side prices were quoted on a spot basis of 19%c. for standard 
sheets. London and Singapore closed steady and dull, 
respectively, the former 1-6 to 4d. higher, while the latter 
declined 1-16 to 3-16d. higher. Local closing: July, 19.05; 
Aug., 19.13; Sept., 19.20; Dee., 19.31; Jan., 19.35; Mar., 
19.45. ; 

On the 15th inst. futures closed 5 to 9 points net higher. 
The market opened with gains of 7 to 10 points. Trans- 
actions totaled 1,370 tons. Outside prices were quoted on a 
spot basis of 193-16c. for standard sheets. London and 
Singapore markets closed dull and firm respectively, the 
former 1-16d. lower to 1-16d. higher, while the latter ad- 
vanced 3-16 to 7-32d. Local closing: July, 19.11; Sept., 
19.26; Oct., 19.29; Dec., 19.40; Jan., 19.44. Today futures 
closed 29 to 25 points down. The market was down on 
reports of heavy shipment offerings by the East. There 
was some trade selling, while manufacturer interest was 
reported to be small. Sales totaled 97 contracts. London 
and Singapore closed quiet and dull, with prices 1-16 to 3-32d. 
lower. nited Kingdom stocks declined about 100 tons this 
week, it was estimated. Local closing: Sept., 18.98; Dec., 
19.11; Jan., 19.18; March, 19.27; May, 19.40. 


Hides—On the 12th inst. futures closed 13 to 17 points 
net higher. Transactions totaled 3,360,000 pounds. No new 
developments were reported in the domestic spot hide situa- 
tion during the day, and prices apparently were without 
important change. Local closing: Sept., 16.82; Dec., 17.22; 
Mar., 17.58; June, 17.89. In the 13th inst. futures closed 
1 to 2 points net lower. At the start prices were 5 to 13 points 
up. Leather business, according to one hide factor, has not 
been as good as many had anticipated, which is held partly 
responsible for the easier tone to the hide market. No new 
developments were reported in the domestic spot hide mar- 
ket, and prices were virtually unchanged. Transactions in 
futures totaled see eee Stocks of certificated 
hides in warehouses licen by the Exchange increased by 
961 hides to a total of 841,941 hides. Local closing: Sept., 
16.80; Dec., 17.22; Mar., 17.57; June, 17.88. On the 14th 
inst. futures closed 5 to 9 points net lower. Transactions 
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totaled 2,760,000 pounds. No new developments reported 
in the domestic spot hide market. In the Argentine, however, 
itjwas reported that there were 10,000 hides sold, including 
4,000 frigorifico steers at 16 9-16c. Local closing: Sept., 
16.75; Dec., 17.13; Mar., 17.50; June, 17.83. 

On the 15th inst. futures closed 17 to 21 points up. Open- 
ing prices were 3 to 5 points down from the previous close. 
The tone of the market improved as the session progressed, 
and at the close prices were at about the highs of the day. 
Transactions totaled 1,440,000 pounds. Local closing: 
Sept., 16.92; Dec., 17.34; March, 17.70; June, 18.01. Today 
futures closed 32 to 29 points up. Transactions totaled 219 
contracts. The market was strong and active on news of 
further spot hide sales at higher prices. There was good 
commission house demand. In the domestic spot market 
sales totaled 38,200 hides, while in the Argentine market 
5,000 hides were sold. Local closing: Sept., 17.24; Dec., 
17.63; March, 17.99. 


Ocean Freights—The market for charters was unusually 
dull the past week. Charters included: Grain Booked— 
Five loads Montreal to Hull July, 2s 9d. Two loads New 
York to Havre, Dunkirk, July, 18ce. Two loads, Montreal 
to Hull, July loading, 2s 9d. Grain: Nine boats, River 
Plate to United Kingdom, July-August, 33s 9d, up-river. 
Vessel, one trip, St. Lawrence to United Kingdom ports, 
9s, time. Vessel, one trip, Port Churchill to United Kingdom 
ports. Scrap: North Atlantic to United Kingdom port, 
August loading. Done abroad, North Atlantic to United 
Kingdom, 25s, optional Gydnia. 


Coal—lIt is reported that operators and dealers are using 
even more persistency than usual, the argument of 
higher prices in the fall to induce customers to buy now. 
While consumers are not as yet showing any great response, 
it is believed that they will come in shortly before any ad- 
vance does actually go into effect. It is now believed that 
several leading smokeless shippers will advance prices 15c. 
a ton on August Ist on lump, egg, stove, nut and mine run. 
Though there are signs of improvement here and there and 
production in the week preceding Independence Day had 
begun to rise, the coal market as a whole continues slow. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’”’ where they are covered 
more fully. 


Wool—tThe recent strike has been settled and the wool 
trade is back to normalcy again. Termination of the strike 
of wool handlers and warehousemen and others in the Boston 
area involving mutual concessions—an open shop for the 
trade, and higher wages for employees—leaves wool houses 
in a position to resume operations of acquiring the unsold 
portion of this year’s clip and passing the raw material over 
to the mills when wanted and at prices still in the making. 
It is reported that dealers are now looking ahead and at- 
tempting to appraise wool values in the early fall. The 
territory group is now only about 2c. per scoured pound 
higher than the average price of the group for the last quarter 
of 1936. Most holders of wool seem confident of better 
prices, though few visualize any real advance. Quotations 
on spot wools are fully maintained. Good fine French comb- 
ing, original bag territory brings 95c. to 97c. for spot wool, 
scoured basis and original bag fine short French is available 
in restricted lots at 9lce. to 93c., scoured basis. Buying, 
however, is reported to be very light. At Wednesday’s 
London wool auction sales, offerings of 6,675 bales of Colonial 
wool sold readily to home and Continent buyers at the recent 
firm price basis. 


Silk—On the 12th inst. futures closed 2c. to 5c. lower. 
The market opened 6%c. to 4%e. off as liquidation un- 
covered stoploss orders. Later in the day the market rallied 
somewhat as some interests felt that the Japanese situation 
was not so warlike as seemed from first reports. Transactions 
totaled 2,050 bales. One notice brought the total for July 
to 219. Crack double extra was 4c. lower at 1.95. Another 
contributory factory to the weakness was the slightly bearish 
crop report. Grade ‘‘D” was 121% yen off at 890 yen in 
Yokohama and 20 yen lower at Kobe at 885. Futures were 
31 to 41 yen lower in the former center and 25 to 30 yen off 
in the latter market. Spot sales in the two markets totaled 
475 bales, while future transactions totaled 14,150 bales. 
Local closing: July, 1.92; Aug., 1.92; Oct., 1.90144; Nov., 
1.90; Dec., 1.90. On the 13th inst. futures closed 2c. to 
3c. net lower. Japanese cables were again a depressng 
influence. The Yokohama Raw Silk Traders’ Guild stated 
that the total spring cocoon crop for the entire country had 
been officially estimated at 42,136,720 kan, against last 
year’s actual crop of 41,392,474 kan, an increase of 1.8%. 
Futures in the local market opened 2c. to 3c. off, rallied 
more than a point in some  eryeoog and then declined again 
toward the close under what was believed to be Japanese 
liquidation. Transactions totaled 2,290 bales. Crack double 
extra was off lc. at 1.94. The price of the yen in Japan 
weakened ec. to 29c. Grade D was quoted at 885 yen at 
both Yokohama and Kobe, or 5 yen off at the former. Futures 
at Yokohama were 9 to 18 yen off, and at Kobe 11 to 24 
yen lower. Spot sales at the two centers totaled 1,200 bales, 
while futures transactions were 11,550 bales. Local closing: 


July, 1.90; Aug., 1.90; Oct., 1.87; Nov., 1.87; Dec., 1.86%. 
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On the 14th inst. futures closed le. higher to Me. off. 


Transactions totaled 2,510 bales. Sentiment as to the 
seriousness of the Sino-Japanese situation was still a market 
factor, but had no great depressing effect. Crack double 
extra was 4c. lower at 1.9314c. Grade D was 7% yen off 
in Yokohama at 877% and 5 yen lower in Kobe at 880. 
Futures were 1 to 6 yen up at Yokohama and 6 yen off to 
4 yen up in the latter. Spot sales at the two centers totaled 
1,175 bales, and futures sales were 15,000 bales. Local 
closing: July, 1.91; Aug., 1.9014; Sept., 1.8914; Oct., 1.87; 
Nov., 1.87; Dec., 1.87. 

On the 15th inst. futures closed 1 to 3c. higher. The 
opening range was 144 tole. up. Transactions totaled only 
1,120 bales. Nine new notices brought the total for July to 
228. Crack double extra was up 2c. to 1.96. Grade “D” 
ruled at 890 in Japan, or 1214 yen higher in Yokohoma and 
10 yenupat Kobe. Japanese futures were 11 to 17 yen up at 
Yokohama and 18 to 8 yen up at Kobe. Spot sales for both 
markets totaled 1,075 bales, while futures transactions 
totaled 7,050 bales. Local closing: July, 1.92; Aug., 1.92; 
Oct., 1.90; Nov., 1.89%; Dee., 1.89%. Today futures 
closed 4% to 2c. down. News of Sino-Japanese fighting and 
war preparations impaired confidence in the silk futures 
market, with the result that prices fell 1144 to 2c. a pound. 
Transactions totaled 115 contracts. In the New York spot 
market crack double extra declined 1c. to $1.9814 a pound. 
Yokohama closed 7 to 13 yen lower, but the price of grade D 
silk remained unchanged at 890 yen a bale. Local closing: 
Aug., 1.914%; Sept., 1.90; Oct., 1.88; Nov., 1.8814; Dee., 
1.8714; Jan., 1.88; Feb., 1.8714. 





COTTON 
Friday Night, July 16, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 17,371 
bales, against 17,059 bales last week and 15,752 bales the 
previous week, making the total receipts since Aug. 1, 1936 
6,281,775 bales, against 6,715,985 bales for the same period 
e 1935-36, showing a decrease since Aug. 1, 1935 of 434,210 
ales. 


























Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total 
Galveston.....- wkeass 298 juibtinae 301} 1,941 242} 2,782 
pee eee 77 88 17 24 easel 24610)...255 
Corpus Obristi-_- ‘euibe 473 ey wee et ani 473 
New Orleans---- 700 481} 1,304 325 314 41} 3,165 
PE is anna iniaedhi 45 236 369 150 275| 4,433 
Jacksonville -.-- oni esl bane oda man 30 30 
Savannah _....- 561 273 453 35 174 1,497 
Charleston. _-_.- 567 101 306 160 éwdie Pr oe 974 
Lake Charles-.-_- énadl Payette ean MRS pee 1 1 
Wilmington. ---- sua seau 1 avis 129 137 427 
| eee bern a hues 75 pepe stab tee 155 
Baltimore -.---.- deli wins anit ental dient 767 767 
Totals this week_! 5,343! 1,759! 2,317! 1,2891 2,708) 3,955! 17,371 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1936, and the stocks tonight, compared 
with last year: 














1936-37 1935-36 Stock 
Receipts to . . 
July 16 This \SinceAug| This Since Aug 
Week | 1,1936 | Week | 1,1935 1937 1936 

Galveston. .....- 2,782|1,700,749| 2,055/1,563,043) 313,616) 374,064 
Texas City...--- oheel . eines anat Coe Renee 1,856 
Houston. __.-.--- 2,667|1,296,796| 2,459/1,730,310| 248,739] 230,381 
Corpus Christi--- 473| 284,592} 1,429) 273,528) 24,4 Pye 4 
Beaumont--....-- seit 23 ,286 wen 38,052 14,264 28, 
New Orleans..-..- 3,165|2,027,933) 6,838/1.805, 275,854] 287,701 
Mobile. ...... re 4,433] 325,504 474| 393,202} 33,689 87,639 
Pensacola, &c-..- .---| 100,949 ----| 167,776 3,702 6,508 
Jacksonville... 30 4,627 aie 3,792 1,588 1,909 
Savannah --_..-.- 1,497] 145,444) 1,872] 318,250) 128,199) 155,508 
Brunswick......- anbonl: . semene ovenl  sheonhel “Gaegenl - “aenee 
Charleston _-...- 974| 172,638 414| 215,408} 29,290) 28,821 
Lake Charles- --- 1 6,001 17 56,045 5,041 12,149 
Wilmington -...-. 427| 27,414 1 23,819} 11,425 2,153 

OPTOIK. ....-ccca 155} 43,933 335 6,4 20,817| 26,662 
Newport News... ate <esdewe use| seshnel edagenl ' easane 
New York....-.-.- eee See Pees cose] 8 ecosce 100 1,731 
NO, ncnennns< RES Geet aseel .séseee 3,885 398 
Baltimore--..-.-- 767 71,909} 1,079) 36,225 1,125 1,000 
Philadelphia_-..- idenl | séubite Rese] cosdeél  denhool conuew 

Totals._...... 17,371'6,281,775| 16,97316,715,98511 ,115,82011,283 212 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























é 
Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... 2,782 2,055 1,886} 11,017 11,262 3,886 
Houston... 2,667 2,459 3,24 7,0 16,678 3,613 
New Orleans- 3,165 6,838 9,079} 15,164) 21,881 9,444 
Mobile_____- 4,433 47 3,317 4,871 5,641 5,592 
Savannah ____ 1,497 1,872 329 1,103 8,953 ,605 
BOUNSWH cc] secccsl] senda)’. coesssl cccessl <casce 83 
Gremenen awe 974 < a 1,1 ry ay fi 
ngton __ 
Norfolk. __..- 155 335 128 736 468 929 
NGWDOIGCNGWS| osceccc]  scocce] “Sercea| ccecse| casenc] ccssee 
All others... 1,271 2,525 2,438 10,269} 54,604 6,049 
Total this wk_ 17.371 16,973} 20,715) 51,435) 125,404) 31,530 
Since Aug. 1--_'6.281,775'6,715,985 4,038 ,899!7 ,380,388'8,775,602'9,696,727 














The exports for the week ending this evening reach a 
total of 17,265 bales, of which 3,163 were to Great Britain, 
1,731 to France, 2,390 to Germany, 2,472 to Italy, 6,787 
to Japan, and 722 to other destinations. In the corre- 
sponding week last year total exports were 44,023 bales. 
For the season to date aggregate exports have been 5,389,911 
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bales, against 5,966,869 bales in the same period of the 
previous season. Below are the exports for the week. 
























































Week Ended Exported to— 
July 16, 1937 
Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 
Houston__....- 3,163 470 uate onal. ae uuu 28| 6,754 
New Orleans -_-__- Cee ae al aieaed 694| 4,013 
ERE Post satel 568 414 See pay eben 982 
Jacksonville _. ~~ a aagtye | 90 wai eEete cara eA 90 
Savannah... - ee. sane ews pare 22 sane ‘eiciaal 22 
Charleston .._.. eee IIT 828 Fe mee peat. Anaad oda 828 
; | eae vies Sous 904 ik oud seas trend shan 904 
Los Angeles ---- =a dled . ae pr se ana? 
San Francisco... aw con ened cous 547 exes et, 547 

WEE. beccnnal 3,163} 1,731] 2,390) 2,472) 6,787 — 722) 17,265 
Total 1936..... 19,464} 2,830) 12,512 woods SHOT _.-.| 4,320} 44,023 
Total 1935_-_-_-- 9,404' 4,298| 3,691! 2,668) 9,996 200! 31,229! 61,486 

From Exported to— 
Aug. 1, 1936, to 

July 16, 1937 | Great , Ger- | 
Exports from—| Britain | France; many | Italy | Japan China | Other | Total 
Galveston. __.-. 180,003 179,564 176,418 121,017) 604,108 18,387 248,401 1527,898 
Houston. .-.--. 179,344114,870 120,155 98,051! 280,028 2,213144,979 939,640 
Cospus Christi._| 51,022 46,949 11,603 8,045 66,045 355 26,893 210,912 
Beaumont ...-| 9,728 963 6,613) -...' __-___ | ll.) 180 17,454 
New Orleans.-.)| 408,063 279,186, 151,671 137,783) 191,664) 1,130184,428 1353,925 
Lake Charies.-| 11,077) 21,353 5,194 ee |  J...| 17,484 55,318 
Mobile. ....-.- 120,061, 42,714; 84,479 28,074) 8,945 caiatal 27,217 311,490 
Jacksonville - -. 1,630 dada ae PES Oy aes aaa ----| 4,050 
Pensacola, &c.| 47,003) 1,794) 29,601 5,661) 2,850 _---| 2,415 89,324 
Savannah -__.-.-. 57,984 1,791) 48,905 3,718 2,238;  -...| 13,358 127,994 
Charleston...-| 67,320 cone 58,888 ----| 18,000; -...| 5,317, 149,525 
Wilmington _ -- Se anol! gure x me pete i. Joma tet eee 
_ ee 2,702 4,007 16,175) 30 1,498) ....| 3,028 27,440 
Gulfport... -- 6,172 985 1,121) cour pate ed ee 333 8,611 
New York_-..-. 6 275 1,004; 4,601 393 ----| 1,422 7,701 
Boston _...._. 261, ....| 100}... 2, ...-| 6,516 6,879 
Baltimore ___.- 4 DP wideud® Gi Gd: ees a 
Philadelphia_ -- 63 eee ame 419 33) ----| 12,409 13,495 
Los Angeles...| 30,265 22,063) 30,935 1,330 280,400) 100| 16,424 381,517 
San Francisco.| 11,626 784) 5,258 100 125,569) 1,000, 5,629 149,966 
7 Saree Bas at eee | heed ee Teer pe Pie 10 

yr 1186 ,105 717,360, 750,540 411,378 1581,773) 23,185 719,570 5389,911 








Total 1935-36 _|1437,537 712,366) 875,930 395,001 1541,540) 42,175 962,320 5966 ,869 
Total 1934-35_| 778,959395.037 437.265 490,194 1578 265,108 674 965,131 4753 ,525 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 16,950 bales. In the corresponding month of the preceding season the 
exports were 22,000 bales. For the ten months ended May 31, 1937, there were 
239,806 bales exported, as against 203,820 bales for the ten months of 1935-36. 


_In addition to above’ exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
July 16 ai— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Foreign| wise | Total 
Galveston. ---.- 2,800 900 500} 2,100) 1,500) 7,800) 305,816 
Houston... - 1,747 osee] 10s 545) 4,758) 243,981 
New Orleans..| 6,864) 2,814 768} 3,157) 4,185) 17,788) 258, 
Savannah--.-... ~ilinots ----| 3,000 200 ----| 3,200} 124,999 
agape SOUR. seal” .oaekt © MEE ueee <> eae 
. . aaa a fw eodeie sees +273 
orfolk _....- apkie ohat in doe nnaeel bee ay Cae 20,817 
Other ports--- whe cae: lessor iatonil “ees esce 65,616 
Total 1937--| 11,511] 3,714) 5,881) 6,626) 6,230) 33,962/1,081,858 
Total 1936..| 2,834) 1,64 2,453} 11,716 800} 19,446/1,265,766 
Total 1935.-' 1,055] 2,207) 5,107| 26,374 820) 35,563'1,079,217 




















Speculation in cotton the early part of the week w_s 
moderately active, with the market showing no really defi- 
nite trend. Thursday, however, the picture changed very 
decidedly. A wave of liquidation struck the market and 
carried prices down 39 to 45 points, or approximately $2 a 
bale. The persistent highly favorable reports of the grow- 
ing crop, together with bearish reports concerning crops 
abroad, strained the nerves of holders of cotton a little too 
far, and all it needed was a little aggressiveness on the part 
of the speculative short element to start prices on the down- 
ward plunge. Excellent consumptive figures received only 
passing attention. 

On the 10th inst. prices closed 14 to 17 points net lower. 
The weather news appeared to be the dominating influence. 
A favorable weather map, the forecast for clear warm weather 
in the Eastern belt over the week-end and a check to the 
activity of boll weevil in some areas; also beneficial rains in 
Texas and Oklahoma, were a combination of influences that 
easily encouraged activity on the part of the bearish element 
and induced many holders to take down profits that had 
accrued as a result of the recent extended advance. Another 
bearish influence was the disappointing action of the Liver- 

ol market. Speculative buying recently was a conspicuous 
eature in cotton, but it showed a marked falling off duri 
today’s session. Cooperative brokers sold moderately, an 
there was evidence of further hedging pressure, which was 
attributed both to Texas cotton and South American growths. 
Foreign interests were also on the selling side. Southern spot 
markets as officially reported, were 12 to 18 points lower. 
Average price of middling at the 10 designated spot markets 
was 12.70c. On the 12th inst. futures closed 1 to 5 points 
lower. Trading was relatively quiet and in sharp contrast 
to the activity and strength that prevailed in this market 
towards the close of last week. eather and crop news 
continues generally favorable, and with grain and other 
commodity markets showing a decided tendency downward, 
there was very little comfort for speculative holders of cotton 
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or those inclined to buy. On the other hand sellers were 
more or less cautious and showed no disposition to become 
aggressive on the downside. The market opened steady at 
an advance of 1 to 5 points and later showed net gains of 
5 to 9 points. Early demand came from trade, commission 
houses, New Orleans and locals. Mill interests were also 
moderate buyers, but this buying was of short duration. 
The New York Cotton Exchange Service estimated that 
total consumption of all cotton in this country in June was 
700,000 bales, compared with 669,000 in May and 555,000 
in June. Southern spot markets as officially reported, were 
unchanged to 5 points lower. Average price of middling was 
12.67c. On the 13th inst. prices closed 7 to 10 points up. 
Trading was relatively quiet. Operations appeared largely 
of a local nature, with outside trade awaiting developments. 
The market opened steady at 1 to 2 points decline. Liverpool 
opened quiet at a decline of 2 to 4 points and closed steady at 
a decline of 1 to 4 points. Private cables reported a dull 
situation abroad, with light Bombay and Continental buying 
imparting a steady tone. Southern spot markets as officially 
reported, were 5 to 10 points higher. Average price of 
middling at the 10 designated spot markets was 12.74¢c. On 
the 14th inst. prices closed unchanged to 8 points up. Short 
covering in near-by positions and scattered buying in re- 
sponse to weevil reports from the Carolinas rallied the cotton 
market today, after early unsettlement. The market closed 
about 70c. a bale over the early lows. The Government 
weekly weather and crop summary was favorably inter- 
preted, although it reported that frequent rains in southern 
sections of Texas had damaged the staple and favored 
weevil activity. The trading feature in the market was 
belated covering in July prior to expiration of trading in that 
position tomorrow. Speculative interests also were credited 
with covering in October and December. The Census 
Bureau report on cotton consumption in the United States 
for June was below expectations, but apparently had little 
effect marketwise. Indicated consumption of 681,394 bales 
compared with 669,460 in May and 555,449 in June last 
year. Southern spot markets as officially reported were 
unchanged to 3 points higher. Average price of middling at 
the 10 designated spot markets was 12.76c. 

On the 15th inst. prices closed 33 to 39 points net lower. 
The almost constant flow of favorable crop and weather 
reports and no real serious inroads by boll weevil, together 
with reported increased acreages in foreign producing coun- 
tries, were a combination of factors that easily made for 
bearish sentiment, and encouraged some aggressiveness of 
the speculative short element. On the scale down large 
numbers of stop loss orders were uncovered, and this, of 
course, accelerated the decline. Except for steadiness just 
before the close, when covering developed, prices fell 
steadily throughout the session. The setback carried the 
list into new lows for the movement. Southern spot mar- 
kets, as officially reported, were 35 to 37 points lower. Av- 
erage price of middling at the 10 designated spot markets 
was 12.40c. 

Today prices closed 19 to 3 points down. The cotton 
market recovered the early losses during the afternoon trad- 
ing, but subsequently fell off again and closed materially 
below the previous close. Continued heavy liquidation in 
July and heavy selling for prominent Wall Street operators 
and brokers with Far Eastern connections were contribut- 
ing factors to the decline. The market opened barely 
steady, 6 to 18 points lower, and showed a heav~ tone dur- 
ing most of the session. The weakness of the July delivery 
was the most pronounced, 27 notices being issved av*inst 
this position on its last trading day. There were foreign 
offerings and a decline below 12c. for October uncovered 
additional stop orders. A forecast for continued clear 
weather in the Eastern belt and overnight reports of only 
scattered showers over the belt did much to encourage 
bearish sentiment. Liverpool declined in sympathy with 
the break in New York yesterday. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for e and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on July 22, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
































over %-inch cotton at the 10 markets on July 15. 
% 15-16 |1 In. & % 15-16 |1 In, & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair---- - .69 on|1.07 on|1.41 on|/Good Mid---.-- .12 on| .38 on} .68 on 
St. Good Mid_-.| .62 on/1.00 onj1.34 on//St. Mid__.----] .08 off] .19 on} .50 on 
Good Mid--.--- .55 on} .93 onj1.27 on|/Mid___-__----] .72 off] .49 off| .25 off 
St. Mid. ...--- .36 on| .74 on|1.07 on||*St. Low Mid-_-_/1.59 off/1.43 off/1.22 off 
Mid____._..--]| Basis | .37 on} .70 on|/*Low Mid-_----. 2.30 off|2.17 off|2.07 off 
St. Low Mid_--| .70 off] .39 off} .09 off Tinged— 
Low Mid_----- 1.55 off|1.37 off|1.15 off||Good Mid -- --- 44 off] .22 off] .03 on 
*St. Good Ord-_/2.26 off|2.16 off|/2.06 off||St. Mid___---- 72 off} .50 off! .24 off 
*Good Ord-_ ~~. -|2.82 off|2.78 off|2.75 off||*Mid- ---_----- 60 off|1.47 off}1.28 off 
Extra White— *St. Low Mid - -|2.35 off|2.23 off|2.12 off 
Good Mid---..- .55 on} .93 on/1.27 on|/*Low Mid--.-- 2.86 off|2.79 off|2.73 off 
8t. Mid_...-..- .36 on} .74 on/1.07 on Yell Stained— 
oe PIRI ER Even | .37 on} .70 on||Good Mid_----/1.25 off|1.05 off] .84 off 
St. Low Mid.-_-| .69 off] .37 off| .07 off||*St. Mid___.-- 1.82 off|1.69 off|1.56 off 
Low Mid_-.-.-- 1.52 off|1.34 off|1.12 off||*Mid_......-- 2.49 off|2.43 off|2.35 off 
*St. Good Ord _|2.24 off/2.11 off|1.99 off|| Gr 
* Good Ord-.-.-/2.80 off|2.72 off|2.69 off||Good Mid. -.-.--. .59 off} .36 off; .15 off 
et. Mit... .-.. .84 off} .61 off] .40 off 
*Mid____._--- 1.45 off'1.29 off'1.10 off 





* Not deliverable on future contract. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 10 to July 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid uplan 12.90 12.87 12.94 12.73 12.60 12.52 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 10 July 12 July 13 July 14 July 15 July 16 

July (1937) 

Range -.|12.30-12.47}12.29-12.35|12.27-12.40/12.31-12.47|12.08-12.40/11.80-12.00 

Closing .|12.30 ———-|12.29 ——-/12.39 ——-/12.47 ——/12.08-12.10/——- ——— 
Aug.— 

Range_..|——- S3§ -—|— S9s —|—_- —|—— —- 
—. 12.33 12.31n 12.40n 12.47n 12.09” 11.92 

pt.— 

Range..|—- S9§—|—_- _ —- | —- |_| TO | -——- ——— 
o Closing .|12.36” 12.33n 12.42n 12.47n 12.10 11.977 

ict.— 

Range - .|12.40-12.50/12.37-12.48)12.35-12.46|12.35-12.48/12.03-12.40}11.98-12.14 
Panett 12.40-12.41/12.37 ———|12.44-12.45)12.47 ———/12.10-12.12/12.02 —— 

ov.— 

Range..|——- ———/12.40-12.40/—— —— 

Closing -|12.36n 12.32n 12.402 12.42n 12.07n 11.99” 

Range... 12.31-12.43/12.28-12.40]12.27-12.37|12.27-12.40/11.95-12.31}11.92-12.06 

Closing - |12,.32-12.33}12.28 ———|12.36 ———|12.38-12.39]12.05-12.07|11.97 —— 
Jan.(1938) 

Range - _|12.32-12.42/12.28-12.40/12.27-12.37|12.30-12.39]11.97-12.31]11.94-12.07 
neo: 12.33 ——/12.28 ——/12.37 ——/12.39 ——/12.06 ——/11.97 —— 

'eb.— 

Range__|—_—- S39» — | —_—- Ss — | ——- i | | —_ -— 
—— 12.34n 12.30n 12.40n 12.412 12.072 12.01n 

ar.— 

Range - _|12.36-12.46/12.33-12.43]12.30-12.43/12.32-12.45)12.00-12.36/11.99-12.11 
‘ Sees - 12.36-12.37|12.33 ——|12.48 ——-/12.438 ——-/12.08-12.09]12.05 —— 
April— 

Range _ _|—— —_—|—_—- CO —‘|-————-~- 
a 12.387 12.35 12.44n 12.44n 12.09” 12.062 

ay— 

Range - _|12.39-12.49/12.37-12.46|12.35-12.45|12.33-12.47/12.01-12.39|12.01-12.10 

Closing .|12.40 ——/12.37 ——|12.45 ——|12.46 ——/12.11 ——/12.08 —— 
June— 

Range - .|—— — 

Closing . |——— — 

n Nominal. 


Range for future prices at New York for week ending 
July 16, 1937, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
July 1937..}11.80 July 16,12.47 July 14/11.41 Nov. 12 1936)14.59 Mar. 30 1937 
pS Re RR! at SE 11.50 Aug. 29 1936}12.92 Mar. 3 1937 
 " = tat GR pepe 11.52 Nov. 4 1936|13.95 Mar. 17 1937 
Oct. 1937.11.98 July 16/12.50 July 10/11.05 Nov. 12 1936}13.98 Apr. 5 1937 
Nov. 1937_.|12.40 July 12/12.40 July 12/11.87 June 17 1937/|12.40 July 12 1937 
Dec. 1937__/11.92 July 16/12.43 July 10/11.56 Dec. 17 1936/13.93 Apr. 5 1937 
Jan. 1938__}11.94 July 16)12.42 July 10/11.70 Feb. 3 1937|13.94 Apr. 5 1937 
pS eee ees eee 12.10 Mar. 1 1937|13.85 Mar. 31 1937 
yt i 11.99 July 16)/12.46 July 10/11.85 June 14 1937/13.97 Apr. 5 1937 
pr. 1 valebeach. eeuseal docks. cake betonenakn addsettdbanodin | adedweke 
May 1938__'12.01 July 15|12.49 July 19'11.89 June 14 1937!12.96 May 21 1937 








The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

July 16— 1937 1936 1935 1934 
Stock at Liverpool-_—........... 727,000 640,000 535,000 877,000 
Stock at Manchester. __........ 155,000 117,000 71,000 103,000 

Total Great Britain. ........- 882,000 757,000 606,000 980,000 
Stock at Bremen............. 140,000 195,000 168,000 144,000 
Steck Bt Mavre. .......<.a-cee 163,000 141,000 86,000 190,000 
Stock at Rotterdam_-........._- 10,000 11,000 21,000 20,000 
Stock at Barcelona............. --.... 66,000 é ,000 
Stock at Genoa................- 28,000 77,000 58,000 55,000 
Stock at Venice and Mestre_--.-. 9,000 11,000 12,000 7,000 
Stock at Trieste -.............- 7,000 10,000 11,000 10,000 

Total Continental stocks_....- 357,000 511,000 420,000 795,000 

Total European stocks__...... 1,239,000 1,268,0C0 1,026,000 1,775,000 
India cotton afloat for Europe-_-- ,000 68,000 102, 98,000 
American cotton afloat for Europe 80,000 136,000 149,000 140,000 
E t, Brazil,&c.,afl't for Europe 166,000 157,000 171,000 161,00 
8t in Alexandria, Egypt... 108,000 134,000 124,000 245,000 
Stock in Bombay, India______.- 685,000 991,000 
Stock in U. 8. ports...........- 1,115,820 1,285,212 1,114,780 2,425,245 
Stock in U. S. interior towns.... 873,772 1,301,765 1,145,008 1,179,660 
U. 8. exports today... .-........ 5,669 wl 29,133 16,518 

Total visible supply. ......-.- 4,618,261 5,155,126 4,545,921 7,031,423 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv EEE tins tocsentnemsiinal bales. 265,000 237,000 176,000 320,000 
Manchester stock. ............- 48,000 41,000 30,000 ,000 
Bremen stock... ..-.....-.... 101,000 130,000 [eee 
PR nnctonushuiinicokioe 130,000 ,00 . eee 
Other Continental stock. __..__. 9,000 8, 000 663,000 
American aftoat for Europe-.2.. 80, 136,000 149,000 140,000 
EET 1,115,820 1,285,212 1,114,780 2,425,245 
U. 8S. interior stock. ........... 873,772 1,301,765 1,145,008 1,179,660 
U. 8S. exports today__.-........ 5,669 5,149 29,133 16,518 
Total American. ............. 2,648,261 3,337,126 2,922,921 4,786,423 
East Indian, Brazil, &c.— 
Liverpool stock._............--. 462,000 403,000 359,000 557,000 
Manchester stock. ............. 7 ,000 76,000 41,000 61, 
ow actkenwsmanbnnes 0,000 67 ,000 REG 
pO ES ee 33,000 8,0 1 . weemes 
Other Continental stock. ......-. ,000 5,000 77,000 132,000 
Indian afloat for Europe........ 72,000 68,00 102,000 98,000 
Eeypt: Brazil, &c., afloat......- 6,000 157,000 171,000 161,000 
St in Alexandria, Egypt... 108,000 4,000 124,000 245,000 
Stock in Bombay, India__....-. 958,000 800,000 685,000 991,000 
Total East India, &c_.-...... 1,970,000 1,818,000 1,623,000 2,245,000 
Total American. ............. 2,648,261 3,337,126 2,922,921 4,784,423 
Total visible supply_......-.- 4,618,261 5,155,126 4,545,921 7,031,423 
Middling uplands, Liv i... 68680. TA7d. ' 763d. ° 7.174, 
Middling uplands, New York... 12.52c. 13.23c. 12.30c 3.00c. 
Egypt, Sakel, Liverpool.... 11.25d. 10.74d. 8.33d. 9.26d. 
| ae cme. gg > oy EEE gare: B-360. 6.20d. 5.52d. 
eruvian Tanguis, g’d fa’ *poo A ° " hi Cbehene . eeemew 
C.P.Oomra No.1 staple,s’fine,Liv 5.77d. 5.97d. _--.-- ---... 


Continental imports for past week have been 62,000 bales. 
The above figures for 1937 show a dcerease from last 
week of 143,378 bales, a loss of 536,865 from 1936, an 
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increase of 72,340 bales over,1935, and a decrease of 
2,413,162 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 





















































detail below: 
Movement to July 16, 1937 Movement to July 17, 1936 
Towns Receipts Shtps- | Stocks Receipts Shtp- , Stocks 
ments | July ments | July 
Week | Season | Week 16 Week | Season | Week 17 
Ala.. Birming’m 467 84,794) 686) 17,391 6 59,164) 1,114) 32,639 
Eufaula --.--- 14 9,420) 1} 6,129 ovens 15,568 171; 10,696 
Montgomery. 85) 53,319 755| 26,410 16 82,917) 2,510) 52,275 
Selma... --.- 64, 55,448) 1,483) 18,310 3 685,761 347) 54,195 
Ark., Blytheville ----| 168,184 489| 34,040 109,822 411) 66,720 
Forest City -- ----| 32,786 li 3,406 ---.| Steen 282; 7,660 
elena.....- ante ,608; ....| 4,800 24 36,973 75| 6,975 
a oawel NEEL \aaael: S,...«coe| Sa: oénn) Cee 
Jonesboro - - - a ee 14) 7,484) --.-.| 19,363 0} 9,751 
Little Rock-- 110, 193,474) 1,177; 32,408 227, 164,821 782, 43,683 
Newport....| -..- Ck ee ook ae 44) 13,811 
Pine Bluff. -- 200; 142,653) 1,139) 12,361 289 115,733 985) 32,147 
Walnut Ridge oie 46,186 240) 9,633 1} 34,472 17| 11,466 
Ga., Albany- -- meas 14,048 416) 12,940 ooss 24,336 120; 15,929 
Athens.....- 9} 29,489) 1,520) 12,901 10; 66,165) 5,925) 29,764 
Atlanta. .-..- 821) 364,701) 6,876) 97,400 855) 309,085) 8,154 103,839 
Augusta... -- 821; 207,199} 3,168) 71,478} 1,032) 188,398 5,150) 97,782 
Columbus. - . 300; 18,925 700) 33,100 600; 47,789 400} 33,350 
Macon...-..- 500! 48,589 500) 19,853 17| 64,733 956 32,708 
Rome....--- ----} 21,198 700} 19,857] ~.-.| 15,448 400, 20,859 
La., Shreveport ----| 100,182 308} 1,889 esos 71,437; --..| 15,630 
Miss. Clarksdale 52) 164,986 253) 3,739 405) 128,574; 1,174) 1,639 
Columbus... 29; 39,568) 1,312) 14,793 36; 41,648 670; 19,645 
Greenwood - - 29| 262,785) 338} 8,876 426 179,927; 1,990, 7,303 
Jackson....-. 3} 63,180) 225; 3,716 12 ,184 191; 7,772 
Natchez... -- ----| 20,998) 72 BOL. eeee 8,795 2 829 
Vicksburg - - - wces 39,423) 80 909) 31,656 210, 2,366 
Yazoo City.-| -.--| 51,409) 21) 1,670 3} 37,815, 230, 1,509 
Mo., St. Louis.| 1,407) 334,413) 1,419) 2,249) 2,955) 242,330, 3,427; 1,951 
N.C.,Gr’nsboro — 10,974 106; 3,193 78, 9,828 121; 2,477 
Oklahoma— | 
15 towns *-_-- 4 177,314 53) 53,920 17| 387,659' 1,219, 85,194 
8. C.,Greenville|} 1,396) 238,435); 4,607) 65,403 762 168,768) 3,584 38,355 
Tenn.,Memphis| 3,278)2,565,232| 10,224 255,045) 12,7442,056,861/ 27,181 402,170 
Texas, Abilene_ omael 38,932; -.--| 1,614 once ,788 6 1,222 
Austin. _.... ese 16,253; .... 280 ota 8,553) 88 512 
Brennam. ..- ween 6,426} -.-.-| 1,277 27; 12,255 281) 2,536 
Dallas. ...-- 82) 83,124 1; 2,908 610, 59,396) 527, 4,234 
2 wooded 71,82 dada 646 60, 35,040) 60 3,635 
Robstown..-} ----| 13,701) -..- 38] --.-| 10,533) ood) 990 
San Antonio adn's Geen stue 143 15 5,928 .... 196 
Texarkana .. ----| 35,243 2,102} --..| 24,918) 64 6,517 
Wee. owsana 56) 79,672) 18) 604 151, 80,311) 245 2,555 
y | 
Total. 56 towns! 9,7276,076,401) 38,982 873,772) 21,446 5,246,414 69,182 1301765 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 29,255 bales and are tonight 
427,993 bales less than at the same period last year. The 
receipts at all the towns have been 11,719 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
July 16 for each of the past 32 years have been as follows: 
NF ....é 12.52c.j|1929 -._.- 18.35c.|1921 -...- 12.85c.]1913 -..-- 12.35¢. 
| Vaipagete 13.40c. |1928 --- ~~ 21.60c. | 1920 ----- 42.50c./1912 ----- 12.45¢. 
| Fi 12.25¢.|1927 -__-- 18.30¢.|1919 ---_- 35.25c.}1911 ----- 14.30c. 
1934 _-_=- 13.25¢e. {1926 ---_- 18.55¢. 1918 --__- 33.15¢. |1910 --_-- 16.40c. 
aaa se 11.40c. 11925 ----- 14. | emer 27.40c.|1909 ----- 12. 
— Pepares 5.90c. | 1924 ---_- 31.45¢.|1916 ---_- 12.95¢.|1908 --_-- 11.00c. 
SEE maces 9.30c. |1923 ---_- 27.55¢.|1915 —_-_- 9.25¢.|1907 ---.- 12.85¢ 
1930 -..-- 13.15¢. |1922 ---2- 22.65c.|1914 ---_- 13.25c. |1906 -.--- 11.00c. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’ct); Total 
Saturday -_-_|Quiet, 15 pts. dec__-_|Steady_-...-.--- manos apie as diay 
Monday -_-_-_|Quiet, 3 pts. dec____|Steady_-..---- sda 700 700 
Tuesday ___|Steady, 7 pts. dec__|Steady_-_-_----- 200} 1,700) 1,900 
Wednesday _|Steady, 3 pts. adv__|Steady_-_----.-- 200 500 700 
Thursday --_|Quiet, 37 pts. dec__-_|Barely steady - - dimdel 500 500 
Friday - ---- uiet, 8 pts. dec__-.|Steady......-- boas evasive ends 
TOR SEE Fa. cat datmedkekirakamin 4bee4% 400} 3,400] 3,800 
Si ANNO Ti i eo kee ine okie wn 72,0291164,800'236,829 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














Jute Steen 1 1886-0 
u ince i 
Shipped— Week <Aug.l1 Week Aug.1 
Se 1,419 h 3,427 h 
Via Mounds, &c_..__...-.----- 1,520 h 2,140 h 
Via Rock Island____.__..-.---- Wiaes h doaniiian h 
Vie Venue wal g8i3 oh 4360 oh 
a  RINON «acs e surc dee ‘ . 
Via other routes. Bis. duncthe 5,787 h 3,000 h 
Total gross overland: -........- 12,568 h 13,101 h 
Deduct Shi 
Overland to N. Y., Boston, &c... 767 h 1,079 h 
Between interior towns--.--..----- h 1 h 
Inland, &c., from South.....---- 4,132 h 9,529 h 
Total to be deducted. ....---- 5,043 h 10,804 h 
Leaving total net overland *... 7,525 h 2,297 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of crop year. 
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In Sight and Spi ae ae pov 
n Sighi a nners’ ince F Cotton (500-2d. 
™ Takings Week Aug.1 Week Aug.1 imports of Version c ) 
Receipts at ports to July 16.-.-.-.-- 17,371 h 16,973 h Country of Production June 11 Mos. End. June 30 
Net overland to July 16-.-.------ 7,525 h 2,297 h 
Southern consumption to July 16-145, h 125, h 1937 1936 1937 1936 
Total maticeted. ......6.-..0% 169,896 h 144,270 h cc encibbunducmeihiandalawid 4,778 5,806 72,244 60,861 
Interior stocks in excess... --..--- $29'255 h *47,737 h CO EIRENE CRIS! Sk 101 45 1,634 1,018 
Excess of Southern mill takings te h oe db tadhncddnaakahewabhneies 7,911 oa oo aes 
Se Cae Or nce oe Brition Indie 772277777777777777777| iss608| 4,285 777208] 44046 
Come into sight during week aie uh 140,641 b 96,533 b DN ci ccktiucneadiiadiehessda 4,495 24 10,163 835 
uma: sercsnieiesiod imemanaatebe soominn ——— LIAR EA see Aes ae 35,953! 12,4621 234,074! 134,512 
h 19,748 h Linters imported during ten months ended May 31, 1937, amounted to 43,133 


North. spinn’s’ takings to July 16- 11,097 


* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 



































Closing Quotations for Middling Cotton on— 
Week Ended . 

July 16 Saturday, Monday , Tuesday , Wed’day| Thursday| Friday 
Galveston ------ 12.60 12.56 12.64 12.66 12.30 12.22 
New Orleans..-.| 12.76 12.73 12.81 12.81 12.44 12.37 
i aa 12.55 12.52 12.59 12.62 12.25 12.17 
Savannah ---_-__- 12.90 12.87 12.95 12.97 12.61 12.52 
y eee 2.90 2.90 12.95 12.95 12.60 12.50 
Montgomery.--| 12.60 12.60 12.65 12.65 12.30 12.20 
ugusta......- 13.15 13.12 13.19 13.22 2.86 12.77 
Memphis - - - - _- 12.65 12.60 12.70 12.70 12.35 12.25 
Houston - ----~-_- 12.61 12.58 12.65 12.68 12.33 12.23 
Little Rock._._| 12.40 35 12.45 12.45 12.10 12.20 
BIE facie eink tints = 12.40 12.37 12.44 12.47 12.11 12.02 
Fort Worth.___! 12.40 12.37 12.44 12.47 12.11 12.02 


the past week have been as follows: 





























Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 10 July 12 July 13 July 14 July 15 July 16 
July (1937) | 122761231 a/1224b1228a/12.34 ———|123901241a/11.94 ——-|——-  ———- 
August -..|—- S9§ —|—- Ss | ——- | |——- | ———- SO + ———- 
September |—— —§« ——|———9—§ ——|— S§$ —|— —«—_|—__ —_|—__ — 
October -./12.41 ——|12.38 ——|12.45-12.46/12.45-12.47/12.09 ———/12.02-12.03 
Novenber |—- S§——__-|_—_—_-_ —_|—_—_—_-_S s§—_|—-_ —«—_— |—_-_ —_|——_- — 
December-|12.42 ———|123701238a/12.46 ———-|12.47 ———|12.12-12.15|12.04 —— 
Jan. (1938)|12.44 ——|12.41 12.47 ——|12.48 ——/1212b1214a/12.05 —— 
February .|——- S§-——_-|—_—_- &—_—_|—_- S9W —_— | —- | ———- | -———- ~——— 
be 124601247a|12.43 ——|12.50 ———-|125201253a)12.19 ———-j12.11 —— 
, —— > ican  <hinticmems  caeswidutees ctettinisi«ueeaus  <iuitdieaieenide  quneatee 
Pee 12.49 ——/12.46 ——/12.52 ——/1254b1255a)12.22 ——-j12.14 —— 
Tone— 
Spot. -.-- Quiet. Quiet. Steady. Quiet. Dull. Steady 
Options...! Steady. ‘Barely stdy! Steady. Steady. Easy. Steady 





Three Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange, held July 12, Sartell Prentice, 
a partner of Prentice & Brady of New York City, who are 
stock brokers; William Christian Helmbrecht, a partner of 
Helmbrecht & Co., Dallas, Texas, cotton exporters; and 
George Richard Payne, a partner of Payne & Co. of Hong- 
kong, China, commodity brokers, were elected to member- 
ship in the Exchange. Mr. Prentice is a member of the 
Chicago Board of Trade, New York Curb Exchange, New 
York Commodity Exchange, and the New York Produce 
Exchange. Mr. Helmbrecht is a member of the New 
Orleans Cotton Exchange, Galveston Cotton Exchange, and 
Texas Cotton Association. Mr. Payne is a member of the 
New York Coffee & Sugar Exchange, Inc. 


Census Report on Cotton Consumed and on Hand, 
&c., in June—Under date of July 14, 1937, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of June, 1937 
and 1936. Cotton consumed amounted to 681,394 bales of 
lint and 66,618 bales of linters, compared with 669,460 
bales of lint and 70,480 bales of linters in May, 1937, and 
555,449 bales of lint and 64,891 bales of linters in June, 
1936. It will be seen that there is an increase in June, 
1937, when compared with the previous year, in the total 
lint and linters combined of 127,672 bales, or 20.6%. The 
following is the statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


{Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 








equivalent 500-pound bales. 

















Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) 
Country to Which Exported June 11 Mos. End. June 30 
1937 1936 1937 1936 
50,705 83,614] 1,120,026] 1,349,334 
8,531 31,381 652 ,640 668,181 
39,925 23,832] 387,033) 373,757 
28,041 24,493] 626,661 740,606 
coumel 13,167 279} 204,894 
5,285 3,621 152,261 155,486 
27,538 31,785} 496,916} 538,870 
44,061 66,247] 1,522,499] 1,463,297 
357 2,025 13,957 36,152 
22,048 14,549] 288,426] 238,594 
3,148 2,786 55,034 47,133 
229.6391 297,500! 5,315,732! 5,816,304 




















Note—Linters exported, not included above, were 18,664 bales during June in 
1937, and 19,128 bales in 1936; 246,037 bales for the 11 months ended June 30 
in 1937 and 221,377 bales in 1936. The distribution for June, 1937, follows: 
United Kingdom, 1,527; Netherlands, 3,568; Belgium, 26; France, 5,731; Germany, 
4,373; Japan, 2,809; Canada, 630. 

WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources, was 30,386,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton fe of linters in the United States) for 
the year ended July 31, 1936, was 27,631,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 152,000,000. 


Census Report on Cottonseed Oil Production—On 
July 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the month of June, 1937 and 1936: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Mills * Crushed On Hand at Mills 
Aug. 1 to June 30 | Aug. 1 te June 30 June 30 
State 
1937 1936 1937 1936 1937 1936 

RE. oo dtinwcocca 333,501] 291,120} 333,853) 299,168 365 942 
BEN. 4 bos eens 451,717] 294,685] 450,012} 294,177 2,331 2,917 
ee 174,453] 93,600} 168,368 92,851 7,193 1,098 
NSPE Spee 476 574| 425,705] 471,855] 446,189 6,361 1,684 
Louisiana. .........-. 241,352] 175,927] 242,825] 177,183 201 107 
Mississippi... -..-..-- 832,659] 524,739] 813,882) 525,443 20,843 12,308 
North Carolina......| 232,880] 223,577] 233,119} 230,521 451 3,133 
Oklaboma. .--.-.----.-- 82,997] 192,229 83,299] 193,481 753 991 
South Carolina. --.-..-. 221,387} 208,030] 222,138] 208,944 434 847 
‘Tennessee_-......--- 356,770] 231,446] 356,881] 224,391 700 1,461 
Texas.._..........-| 917,608] 962,510) 921,774) 974,622 5,710 10,300 
All other States-_-.-.-..- 163,074} 104,202] 162,847] 104,326 498 261 
United States -__!4,484,97213,727,77014,460 ,82313,781 ,296 45,840 36,049 














* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1 nor 95,494 tons and 58,247 tons reshipped for 1937 and 1936, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 




















HAND 
Produced Shtpped Out 

Item Season| On Hand Aug. 1to Aug.1to On Hand 

Aug. 1 June 30 June 30 June 30 
Crude oil, Ibs... {'1936-37] *19,191,508/1,350,662,832/1,353,827,673| *21,272,990 
1935-36] 28,262,543/1,152.679,606/1,145,605,076 37,250,608 
Refined oil, Ibs_ ||1936-37| a@318,873,305) 01286354,382; -...-..- a517,334,191 
1935-36] 444,833,215]1,062,140,172) ....... .| 408,944,414 
Cake and meal, /|1936-37 | 2,010,544 2,002 ,428 73,169 

SERB wcincewus 935-36 198,367 1,720,377 1,801,740 17, 
Hulls, tons....- 1936-37 23,893 1,135,422 1,095,850 63,465 
1935-36 76,604 981,167 1,011,721 46,050 
Linters, (running | | 1936-37 43,819 1,119,991 1,076,068 87,742 

Pies Fae 1935-36 71,292 865,101 870,534 85 
Hull fiber, (500-/ | 1936-37 88 47,510 45,241 2,357 
Ib bales) - -.- |/1935-36 1,332 37,245 46 112 
Grabbots, motes, | | 1936-37 2,991 52,243 46,789 8,445 
&c., 500 - 1b.{}1935-36 5,966 42,268 41,083 7,151 
OR. acces. 








* Includes 6,232,774 and 11,603,177 pounds hela by refining and manufacturing 
establishments and 4,411,300 and 4,387,220 pounds in transit to refiners and 
consumers Aug. 1, 1936, and June 30, 1937, respectively. 

a Includes 15,100,446 and 13,868,273 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establish- 
ments, and 9,643,060 and 6,207,436 pounds in transit to manufacturers of lard 












































Cotton Consumed | Cotton on Hand substitute, oleomargarine, soap, &c., Aug. 1, 1936 and June 30, 1937, respectively. 
During— June 30 dts b Produced from 1,371,577,984 pounds of crude oil. 
Rie, Eleven In Con- In Publte Spindles EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TEN 
onths | suming age cttve 
eee Laat laces, MONTHS ENDED MAY 31 
June | June 30 ments presses, June 
(bales) | (bales) | (bales) | (bales) | (number) Item 1937 1936 
United States. .......... { 1937|681,394|7,361,737]1,550,54013,091,797|24,555,716 Ex 
1936]555,449|5,744,104] '989,426/4.524.371|23.021.042  Ofl—Crude, pounds............------.--------- 184,172 387,373 
Reel, POONER. on 5 odebbicscaniosson 2,436,996 2,612,497 
Cotton-growing States-..- {|1937/568,169/6,137,558]1,232,341/2,990,387|17,790,026 Cake and meal, tons of 2,000 pounds.........---- 4, 10,352 
1936/468,198/4,828,221| '806,545/4,462.378|17.027,828  Linters, lag A Se ll 227,373 202,249 
New England States-..--- 1937] 92,737] 990,156] 262,233] 88,559] 6,025,078 Imports— 
1936] 71, 750,165] 144.738] 58,126] 5,293,152 | Oll—Crude, pounds.......... PTs Meas ATE #22,318,965 | 13,459,115 
All other States......-..- 1937] 20,488] 234,023} 55,966] 12,851] '740.612 TE, MIRED ok cme ds enahngine aneci-agedl *139,083,868 | 104,744,369 
1936] 15,803} 165,718] 38,143 3,867] 700,062 Cake and meal, tons of 2,000 pounds. ---....-.---- 27,656 2,734 
me reiatod, Above— nee ‘al Linters, bales of 500 pounds-- ~~~... -----.---.---- 43,133 '(Not available) 
y ie wollen : 70,923] 35,006] 14,987 ' - 
1936] 5,297] 60.833] 27,353] 17,028 PE yan Ree 9 Boe ay eter Marea py Beye ete as al 
RE Ss SSS7) 10,068) 00.319) 21.780) 10,007 from warehouse f ption,” and 7,224,439 refined “entered directly into 
1936] 7,275] 56,671] 15,537] 10,746 See a ee ns of 
Amer.-Egyptian cotton... {]1937] 1;497| 19,877] 4,763] 1,097 warehouse. 
Met Fuciaded Adecentet at tn. tee 418 New York Cotton Exchange Fixes Limitation of 
Linters............ -----/|1937| 66,618] 742,785] 269,169] 62,710 Interest—The Board of Managers of the New York Cotton 
1936" 64,891" 663,242! 208,712" _46,030 Exchange voted on July 13 to set the maximum limit of 
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interest on future contracts for delivery in any one month 
by any member, firm, or corporation, and his or its affilia- 
tions, at 250,000 bales for delivery in July, 1937, and in 
all months up to and including June, 1938. 


Weather Reports by Telegraph—Reports to us by tele- 
groph this evening indicate that little fault is being found 
with weather conditions in any portion of the cotton belt. 
Temperatures remain moderately high. Some portion of 
the central belt are boasting of their bumper crops. Late 
cotton has been much improved by rains during the week 
in Texas, but considerable damage has been done to open 
bolls in the extreme south by continued rains which also 
favored insect activity. Cotton is fruiting rapidly and 
blooming well to the northward. 





Rain Rainfall ——Thermometer 

Days Inches High Low Mean 
Texas—Galveston________.__ 4 1.99 89 78 84 
idaweuctaedile 1 0.34 98 60 79 

IRE, ccidiatiibwnads 1 0.32 OA 74 84 
pL RPS Spe eapahepep 2 0.11 100 70 85 
Es ondibtibdancasbes 3 0.34 98 64 81 
ae epee 2 0.30 88 76 82 
Oorpus Ohbristi.......... 3 0.16 88 76 82 

AAS bs ws ep secs abon' cs abate 3 1.38 94 70 82 
Nis d hikiiie dina a neleiis dry 102 66 84 
EE nnd Wnnncecat dry 106 70 88 

es Sida ataiem saleby 2 1.56 92 66 79 

Lampassas _............ 2 5.06 96 62 79 
TES TE ae ae 3 0.46 98 » 72 85 

____ SAE aa 3 1.38 90 70 80 
aaa ; #8 8 RB 

MT ee ckb bast dwaccac A 

"ees 2 1.08 94 70 82 
Es kOe hen okies caus 2 0.84 96 72 84 
Weatherford_ ._....____. 2.94 92 68 80 
Oklahoma—Oklahoma City... 3 0.25 100 68 84 
Arkansas—Eldorado.-________ 1.22 95 70 83 
a ig oo io a sk 1 0.01 98 70 84 
Tana one dry 92 70 81 
DU ME cUcineaceGsia 0.04 94 72 83 
ana—Alexandria_______ 3 1.01 92 72 82 

Oe dae cnkadundcs 2.92 94 67 81 

New Orleans.......____. 4 1.85 92 76 84 
Shreveport. ....... .___- 4 0.59 95 70 83 
Minne per saeridian Sank ork 1 0.04 96 72 84 
VicRSOUSE. .o- .~-.c<-cue 1 0.01 92 72 82 
bama—Mobile_......___- dry 93 73 83 
Mesteeon Maat tere bee 1 0.26 86 2 3 

DN hs bist Dilensd 2 

Fl rem, 4 SN a iial ciiinsn tein 1 0.02 96 72 84 
hae os wn Svea 4 he 2 0.38 88 74 81 
Pensacola...........__- 1 0.24 90 74 82 
ie aa tis ti we ws do taeniag aie 3 0.16 92 74 83 

G Pa 7 1.07 97 72 84 
EEE 1 0.01 96 70 83 

| RE RRs et 1 0.68 100 74 87 

_ OCS ia her legates 1 0.02 96 74 85 
South Carolina—Charleston_._. 1 0.81 96 71 84 
IN coat te ot oh heart cate 2 1.32 100 71 86 
TD casvisieeseaas dry 98 74 81 
i ESSE TG | 0.20 100 71 86 
North Caralina—-Aahevilis. ~~~ dry 94 64 79 
CRI iiinccckmeoccecce 2 0.62 96 72 84 
sii ao 1 0.34 98 72 85 

WwW EE a aaa 4 0.90 96 72 84 
Tennessee—Memphis_-_-______ dry 93 74 82 
Chattanooga._.........- dry 98 70 84 
Nashville. -....2..-- 2. 1 0.01 96 72 81 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
July 16,1937 July 17, 1936 
Feet Feet 


New Orleans---..._.-. Above zero of gauge. 4. 1.8 
Memphis_-_..-......-. Above zero of gauge. 10.8 5.0 
Nashville_..........-. Above zero of gauge. 9.1 10.6 
Shreveport. ........- Above zero of gauge-_ 3.6 3.7 
Vicksburg -.........-. Above zero of gauge. 12.9 6.5 


indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































b-4d Recetpts at Ports Stocks at Intertor Towns ee-etpes from Plantations 
1937 | 1936 | 1985 | 1937 | 1936 1935 | 1937 | 1936 | 1935 
Apr. | 
16..| 42,828) 34,922) 15,829|1 440.1721 833,913/1,451,84 
23..| 40,673 34,771) 21,251/1,387,2451,814,4751,423,1 
we 44,904 —_ 15,791/1, 322,016 1,779,076 1,396,198 
ay i 
7..| 40,825 39,157) 21,595|1,255,3791,732,37911,370, 
14..| 31,296) 40,509, 21,061/1,206,606'1,693,071|1,345, 
21..| 28,231 45,482) 18,627|1.162,626 1,651,649 1,328,412 
28..| 25,457 =~ 21,846/1,107,2591,594,234/1,301, 
| 
4..| 23,761) 47,072 18,907/1,064,946 1,554,313/1,269, 
11..| 23,325 32,597, 14,317|1,030,520 1,517.933/1,244, 
18..| 15,944 39,972) 13,466) 998,705 1,465,362/1,218,931 
a pas my 8,706 964,392 1,424,6121,201,205 
2..| 15,752) 21,952 9,188, 930,9691,384,154/1,181,353 
9..| 17,059 13,381) 13,018) 903,027 1,349,502/1,161,421 1 
16_.! 17.371' 16,973 20,715| 873,7721,301,76511,145,008' Nil Nil | 4,302 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 
bales. (2) That, although the receipts at the outports the 
past week were 17,371 bales, the actual movement from 
evan was nil bales, the stock at interior towns having 

ecreased 29,255 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 














Chronicle July 17, 1937 
eal 
Cotton Takings, 1936-37 1935-36 ** mi 
bet et Ly 0-5 mens Week Season Week Season 
vie supply quty ° ps 4,761,639 5,294,243 b 
isi ose eee A eee ee 
Aeacionn Es sight to July 16-.- 140,641 96 533 
Bombay receipts to July 15-- 14, 49,000 
Other India ship’ts to ¥-! 15- 7,000 ,000 
Alexandria receipts to J 14 200 


Other supply to July 14 * 
Wetel eunete. . .ccescenceu 





4,928,080 5,450,976 
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Deduct— 
Visible supply FAY 16. ccck< 4,618,261 5,155,126 
tal takings to July 16_---- 309,819 295,850 
“= which tT oatenn ein tate 221,019 214,650 
Of which GORGE; o<><-sccens 88,800 1,200 





ndies, &c. 
hh Wa withhold the totals since Aug. 1 90 as to allow’ Droper adjustments 
at end of crop year. 6 Estimated 
India Cotton Movement from All Ports—The —— 
of Indian cotton at Bombay and the shipments from all India 
rts for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
























































1936-37 1935-36 1934-35 
July 15 
Pt al Since Since Since | 
Week | Atg.1 | Week | Aug.1 | Week | Aug 1! 
DO... cnccknccockkaal ”14,000/3,097,000 49 ,000/3 ,032 ,000| 22,000/2,511,000 
For the Week Since Aug 1 
Erports 
From— Great ; Contt- \Jap'n& Great Contt- Japan & 
Britain) nent | China| Total | Britain nent China Total 
mbay— | | 
oornee 87. 2,000 10,000) 34,000 46,000 sail 391,000 1,524,000 1,999,000 
1935-36..| 2,000 3,000) 45,000 50,000; 114,000 396,0001 ,359,000 1,869,000 
1934-35_- oon 10,000; 18,000 28,000 ,000) 341,000 1,280,000 1,685,000 
Other India-— | — | 
1936-37..| 2,000 5,000; -....| 7,000) 494,000 674,000 -.-...-. 1,168,000 
1935-36..| 1,000 1,000; -...| 2,000) 369,000 602,000 --...-. 1,000 
1934-35_.| ....! 2,000) -...; 2,000) 268,000 591,000 -....-. 859,000 
Total all— | | | | 
1936-37...) 4,000 ane 34,000 53,000) 578,000 1,065,000 1,524,000 3,167,000 
1935-36__' 3,000 4,000 45,000 52,000) 483,000 998,000 1,359,000 2,840,000 
1934-35...  -_.. 12,000 18,000 30,000! 332,000 932,000 1,280,000 2,544,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last | eee in the week’s receipts of 
35,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show an 
jncrease of 327,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Alezandria, Egypt, 1936-37 1935-36 1934-35 
July 14 
Receipts (cantars)— 
Tis WER ow acadasnwa 4,000 1,000 4,000 
Since Aus CPR 8,838,379 8,209,014 7,367,090 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv ee re a ~----|190,963}]} -~---/203,700}| -~---|131,993 
To Manchester, &c-.----- ----|205,777|| ----|163,259]) --.-|153,409 
i --| 6, 1,375|| 6,000/669,939)|11,000|727,938 
Be onuipge a a=] 660/99 45 000/69 91.0017 ae 
Total exports. -......- 6,000'1170795|' 6,000 10741471|11,000! 1051184 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended July 14 were 
4,000 cantars and the foreign shipments 6,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 

resent prices. We give prices today below and leave those 
or previous weeks of this and last year for comparison: 





























1937 1936 
814 Lbs. Shirt , Cotton 816 Lbs. Shirt , Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upt'ds 
d. 8. &. s. d d d s d. s.u.] 4. 
Apr.-- 
16..}144% @15%}10 9 @11 0 7.47 |9%@11%/ 9 1%@9 4%] 6.58 
23.. i4ss@iote 10 6 @10 9 74919 iis 9 1%@9 4%! 6.62 
30..)/14 @15 |10 6 @10 9 722 | 9&4%@11 9 14@9 4%) 6.46 
May-— 
7..1144%@15%]|10 6 @10 9 745 | 9%@11%| 9 1%4@ 9 4%] 646 
14.. isn@isse 10 6 @10 9 7.12 | 9%@11K%) 9 1%@ 9 4%! 656 
21..|144%@15%|10 6 @10 9 7.29 | 94%@11K%| 9 1%@ 9 4%!) 6.57 
28..)14 @15 |10 6 @10 9 7.36 | 94%@11K%) 9 1%@9 4%!) 6.64 
June 
4..| 14@15 |10 6 @10 9 7.31 | 94@11 90 @9 3 6.68 
11..]13% @14%|10 6 @10 8 7.06 | 97 elit 9 14%@9 4%] 6.82 
18..]134@15 |10 6 @10 9 6.92 [10% @11%/| 9 1%@9 4%] 7.00 
a" 13% @15 |10 6 @10 9-]| 6.95 |104%@11%| 9 1%@ 9 4%] 7.18 
uly 
2../13% @14 9 6 @10 9 6.87 |105%@11%| 9 6 @910%| 7.18 
- i3st@14se 10 6 @10 9 6.98 |11 @12 9 9 @10 0 7.58 
16..113% @14%|110 6 @10 9 6.85 '114% @12%!910%@10 2 747 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 17,265 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les 
HOUSTON—To Reval—July 9—Binnendijk, 16_-.-.......------ 16 
To Tallin—July 9—Binnen 1) ae eee 12 
To Japan—July 9—Friesland, 3,093_.-.-.---------------- 3.078 


To Manchester—July 14—Musician, 2,487.-......-------- 
To Havre—July 15—Nevada, 409..--..-------.---------- 


NT I oo cn csan ps utis'in ab Mi abiniakdy piste 76 

To Mew! eta, 7 aM ick 2.497 
uly 15—Nevada, 

To Denkite-—-duly 16—Wovedle, O1......-..2202222 cee 
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Bales 

NEW ORLEANS—To Gdynia—July 10—Tatra, 283......------ 283 
To Gothenburg—July 10—Tatra, 100_.....-.-------------- 100 

To Antwerp—July 8—Florida, 308_.......-..------------- 308 

To pours ey DETER. . . Gded]ecddecdueanece 711 

To Dunkirk—July 8—Florida, 550_.---..-.-.------------- 550 

To San Juan—June 30—Fairisle, 3. ...........------------- 3 

To Genoa—July 14—Monfiore, 2,058_...---...------------ 2,058 
MOBILE—To Bremen—July 12—Wasgenwald, 568......------ 568 
Te Gence—July SAGs A. 456... oubccdecocaegeccecccacse 414 
SAVANNAH—To Japan—July 15—Victoria City, 22......----- 22 
CHARLESTON—To Bremen—July 12—Skeldergate, 350..-..---- 350 
To i ty a 12—Skeldergate, 300.........-.--.-- 300 

To Hamburg—July 12—Skeldergate, 178...-.----.-.------ iS 


NORFOLK—To Bremen—July 16—City of as. Re a hiew 
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To Hamburg—July 16—City of Hamburg, 256-.------------ 256 
SAN FRANCISCO—To Japan—..?-.., 547-..----------------- 547 
LOS ANGELES—To Japan—July 12—President Polk, 200--- 

July 8—Hokubasan Maru, 800_.-July 11—San Too Maru, 
BOG: Tateute eee. | Bee. 26s 6 a oaks cas acwsccuguacsecce 3,125 
JACKSON VILLE—To Bremen—July 10—Skeldergate, 90..------ 90 
17,265 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard Denstty ard 
Liverpool .42c. .57c, |Trieste d.45c. .60c. |Piraeus .85ce. 1.00 
Manchester .42c. .57c. |Fiume d.45c. .60c. |Salonica .85c. 1.00 
Antwerp....39}¢c. .544c.|Barcelona ad * |Venice d.45c. .60c. 
Havre .36c, -5le. |Japan * * jiCopenhag’n.52c .67c. 
Rotterdam .39}¢c. .54)4c.|Shanghai * * [Naples d.45c. .60c. 
Genoa d.45c, .60c. |Bombayx .50c. .65c. |Leghorn d.45c.  .60c. 
Oslo .53c. .68c. [Bremen .37c. .53c, |Gothenb’g .52c. -67c. 
Stockholm .52c. .67c. ‘Hamburg .37c.  .53c. 





* Rate is open, x Only smalllots, d Direct steamer, 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June25 July 2 July 9 July 16 
Sareea sae veg ag ee gee ae 62,000 $700 72,000 a boo 
Ce eal ,000 901,000 861,000 882,000 
Of which American_........-- 352,000 341,000 326,000 313,000 
tk IPAS ara ,000 78,000 34,000 ,000 
Pm Of which American_........-- 16,000 10,000 9,000 11,00 
AEE I, giticac dc ycdaduede 165,000 129,000 150,000 93,000 
fe. Of which American........... 28,000 27,000 22,000 15,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 

















spot cotton have n as follows: 
Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 

Market, 

12:15 Moderate Quiet. Quiet. Quiet. Moderate | Moderate 

P. M. demand. demand. demand 
Mid. Upl'ds 7.06d. 7.01d. 7.004. 7.02d. 6.98d. 6.85d. 

Futures.{|Barelystdy| Quiet, Quiet but |Quiet, un-/Quiet, un-/Barely st’y, 
Market 2 to 4 pts./6 to 8 pts.|stdy., 2 tojchanged tojchanged to/8 to 10 pts. 

opened.{| advance. decline. |4 pts. dec.j/2 pts. adv./ 1 pt. adv. decline 
Market, Quiet, Steady, Steady, Quiet, |Barely stdy| Steady at 

4 2 to 7 pts./1 to 2 pts./1 to 4 pts./5 to 6 pts.| unchanged) 1 to 9 pts 
p P. M. advance. decline. decline decline, !to2pts.dec! decline 





Prices of futures at Liverpool for each day are given below: 



































July 10 Sat. Mon. Tues Wed. Thurs. Fri. 
to 

July 16 Close|Noon)Close| Noon;Close| Noon)Close| NoonjClose| Noon|Close 
New Contract d, da. d. da. d. d. d, d, d. d. da. 
July (1937). .--- 6.89] 6.84] 6.87] 6.83] 6.86] 6.85) 6.81] 6.81] 6.79] 6.68) 6.67 
i scans 6.89) 6.84] 6.87] 6.83] 6.84) 6.83] 6.79] 6.80] 6.77) 6.68) 6.66 
ss 4 ateitais 6.871... .2t 6.881... 3.3 GSLi.e 624 OB. 761... -«) 7.06 - scout Oe 
January (1938)-..| 6.87} 6.82] 6.85] 6.82] 6.82} 6.81) 6.77) 6.78] 6.75| 6.67] 6.66 
MORE acscaces 6.88] 6.84] 6.87] 6.83] 6.83) 6.82) 6.78] 6.79] 6.76] 6.69) 6.67 
Se 6.89] 6.85] 6.88] 6.84] 6.84) 6.83] 6.79] 6.80) 6.77} 6.70) 6.88 
Ge cttentiocans C.ORan wal Gillies col Oeelnn 241 Gielen oak Milt) osnar eee 
CRE «ono 2-2 C00. 3 nl Glo’ sok Gites nal Calico «sl Geter icatt eee 
January (1939)_.| 6.78].. -.| 6.76}... ..| 6.72)-. ..| 6.66). --| 6.66) ..._| 6.58 
ST cries tobias Soaees hk, Fee 8 eS eee 8 ee a ee 

















BREADSTUFFS 
Friday Night, July 16, 1937 


Flour—On Tuesday following the sensational grain ad- 
vance, some of the bigger Eastern bakers bought for nearby 
shipment. Quantities of 5,000 to 20,000 barrels are said to 
have been worked, chiefly in Southwestern flours, since 
these are at such a big discount under spring wheat flour. 
Millers marked their flour prices higher again. Some sell- 
ers added 5c. per barrel to their bakery patents. Advertised 
brands of family flour showed a further gain of 10c., with 
the new price going into effect this morning (Friday). 


Wheat—On the 10th inst. prices closed 1c. to 134c. net 
lower. Heavy selling following the release of the official crop 
report indicating a bountiful domestic harvest of all grains 
this year, tumbled wheat prices 3c. a bushel today, but when 
the selling pee had spent itself, the market + a 
quiet rally of about 2c. Late buying at Winnipeg and Minne- 
apolis lifted wheat in those markets above the previous close 
at times, but Chicago values got no closer than major frac- 
tions to yesterday’s final prices. The rally here as well as in 
Northwest markets was attributed to buyers who recognized 
that Canada apparently had experienced its greatest crop 
disaster in years and also that domestic spring wheat has 
yet to mature with the possibility of rust damage or hot, 
dry weather a menace. Karly selling, besides reflecting the 
report of the Government, was also in sympathy with weak- 
ness of foreign wheat prices and was associated with reports 
of heavy rains in Manitoba Province and light showers in 
northern Saskatchewan. The Government raised its pre- 
diction of domestic winter wheat production 15,000,000 
bushels compared with a month ago, and traders said these 
indicated unexpected good yields in the Southwest more than 
offset rust damage in soft wheat States. On the 12th inst. 
prices closed 4c. to 1c. lower. The big receipts of new 
domestic winter wheat and profit-taking by early buyers 
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were the chief factors contributing to the decline in wheat 
today on the Chicago Board. During the early part of the 
session, however, prices ruled higher; in fact, during the 
major portion of the session the market was strong, due to 
floods of pessimistic crop reports ffom the United States 
spring wheat belt and also from Canada. Word of severe 
damage to spring wheat on account of black rust as well as 
drought and excessively high temperatures, attracted no 
little attention. Accelerating the downturn of wheat values 
towards the last, was an announcement that the United 
States wheat visible supply total had increased 11,459,000 
bushels today, againsé gains of 5,005,000 last week and 
7,577,000 the corresponding week last year. A maximum 
advance of 134c. a bushel in Chicago wheat values preceded 
the late downturn of the market. On the 13th inst. prices 
closed 5c. to 6c. higher. In feverish trading the Chicago 
wheat market today soared a maximum of 7c. a bushel, 
and at the last held pretty close to the tops of the day. The 
outstanding factor responsible for the excited buying that 
prevailed during most of the session was the belief expressed 
in various — that America’s chief competitor, Canada, 
is practically facing a complete loss of her exportable wheat 
surplus. Estimates were current that because of widespread 
drought and excessively high temperatures, the 1937 Cana- 
dian wheat crop has already been reduced to as low as 125,- 
000,000 bushels, an amount but one-third of normal. En- 
larged European demand for wheat to be shipped from 
North America, with purchases today totaling around 
2,000,000 bushels, including 500,000 from the United States, 
gave added impetus to the upturns. On the 14th inst. prices 
closed unchanged to 1c. up. The chief factor in the mar- 
ket’s firmness today was the increasing reports of black 
rust damage both to United States and Canadian spring wheat 
crops. One leading authority wired today that some wheat 
between Fargo and Jamestown, N. Dak., is damaged 60% 
and that rust is now acknowledged by all throughout the 
Red River Valley and in Manitoba. Another expert wired 
that prevailing damp, muggy weather is notably favorable 
to rust expansion; that the whole picture from Fargo to 
Winnipeg is a perfect duplicate of 1935, and that a similar 
crop collapse is about to be seen. Chicago September wheat 
scored the best gain today, climbing to a top of $1.2734, up 
2\4c. from the day’s bottom. No export purchases were 
reported, either of United States or Canadian wheat. 

On the 15th inst. prices closed 1% to 2\%c. lower. 
Drenching rains throughout big areas of Canadian drought 
territory did much to bring about the sharp break in 
Chicago wheat prices of 25c. a bushel. There was buying 
for mills and for traders who believe that eventually the 
wet weather in the spring wheat belt on both sides of the 
Canadian border will increase black rust damage. This 
buying failer to bring about more than a temporary rally. 
At some places in Canada more than 4 inches of rain were 
received, and it was authoritatively stated that the effect 
of the downpour where the Canadian crops had not been de- 
stroyed outright by drought and heat would be to add two 
bushels of grain to every acre, notably parts of Alberta 
Province. The Liverpool and Winnipeg markets also 
showed substantial losses, showing declines of 2 to 4%4c. 

Today prices closed 24% to 3%c. up. More than 5c. a 
bushel jumps of wheat prices today followed official an- 
nouncement that Canada will have little wheat for export 
from this year’s crop. In addition to wholesale drought 
to Canadian wheat, reports at hand told of alarming spread 
of black rust both sides of the Canadian border. In 
Chicago assertions were current that wheat commercially 
is now worth $1.50 a bushel, and would be selling there if 
low-grade arrivals were not choking consumer channels. 
Open interest in wheat was 95,699,000 bushels. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs, Fri. 

Wea Oet.. <.. oscmuneckécnesnnas 133% 132% 137% 138% 136% 143 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

PRR. cnctitzamocdaductuassoedeus 121 120 126 126 124% 127 

RE ERE ST 122% 13338 128 16 127% 125% 128 

December. .......--.------------ 124 123% 128% 129% 127% 129 

Season's High and When Made Season's Low and When Made 
pl eee 0 Aue: 5, 1937 | July...---..-- 96 Oct. 2, 1936 
September. ...129 July 16, 1937|September_...105 June 7, 1937 
December... .131 July 6, 1937] December ---107 June 14, 1937 


DAILY CLOSING PRICES OF = DED WHEAT AT WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
De ntnkitncndtdhodsadupedamad 133 (4 144% 149% 151% 148% 153 
Ct  cnauccsadnnesebhacneedihnt 137% 138 1438 144% 141% 145 
DOSS «no cncodendowssasdsue 134 134 139 140% 137% 141 


Corn—On the 10th inst. prices closed 3%c. off to 3c. up. 
In the early session corn declined with wheat, but later 
developed firmness, with July supported by figures showing 
farm reserves at the lowest level in years. On the 12th inst. 
prices closed 234c. to 23%e. net lower. Corn led all the other 

ains in losses sustained. On reports of rains over parts of 
the corn belt selling developed, particularly in the December 
delivery, which had been gaining so strongly of late. Senti- 
ment appears to be increasingly bearish on crop prospects. 
On the 13th inst. prices closed unchanged to 2 \e. higher. 
The sensational rise in wheat could hardly help affecting 
the other grains, and corn responded fairly well. On the 
14th inst. prices closed 7c. to 1/4. off. This grain was 
under considerable selling pressure on account of favorable 
weather for the new domestic corn crop. 

On the 15th inst. prices closed 4c. off to %c. up. The 
corn market held up well in face of the sharp declines in 
wheat. This relative firmness of corn was attributed to 
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the small stocks of old corn and scarcity of offerings, which 
made for considerable strength in the July delivery. Today 
prices closed % to 1%c. higher. This was largely a sympa- 
thetic movement with wheat. Open interest in corn was 


88,882,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

See See noccdcdrepssences 144% 142% 144% 143% 143% 144% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CEE dct canienivqeekstnet bidet miie dhe bee 124% 125 
STE. ioks hn a cminmesen bead 128% 126 198 ¢6 12634 127% 128 
Tics. wseeedakevsendune 114% 112% 113% 112% 112% 113 
pS SRR OSS Fes Bete 84% 80% 82% 81% 80% 81 
Season's High and When Made | _ Season's Low and When Made 

} atm inbeaglins 127 June 29, 1937 |July._.......- 85 Oct. 1, 1936 

July (new)_...129% July 9, 1937|July (new)__.. 865% Nov. 2, 1936 

Sept. (new)...116 July 9, 1937|Sept. (mew)... 93% Feb. 2, 1937 

Dec. (new)... 8634 July 8; 1937|Dec. (new)... 733¢ June 14, 1937 


Oats—On the 10th inst. prices closed unchanged to 1 %e. 
down. July’s weakness was the outstanding feature, and 
was attributed to larger offerings of the spot delivery, in- 
fluenced apparently by the recent bearish Government report. 
On the 12th inst. prices closed 1 to 5c. net lower. Influ- 
enced by the marked declines in wheat and corn, especially 
the latter, oats appeared to have no other alternative than 
to follow the downward trend, and closed substantially lower. 
On the 13th inst. prices closed 5% to 2c. up. This was 
largely in sympathy with the strong upward movement of 
wheat and rye. On the 14th inst. prices closed %e. off to 
ge. up. Nothing happened worthy of comment in this 
market. 

On the 15th inst. prices closed unchanged to %c. lower. 
There was little of interest in this market. Today prices 
closed 34 to %ec. higher. This market appeared to derive 
its strength from the upward movement in wheat and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
Won: 2 es oO C Ub caaseedeaecce 58 58% 60% 60% 60% 61% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
icles ils rid aensitpiits onehstp ecm labeiics 42% 41% 43 43% 43% 44 
IER ata a eR. ibe 38% 37% 38% 38 37 37 
Sas sed tl doskuekeudanee 40% 39% 40% 40 39% 39 
Season’s High and When Made Season's Low and When Made 
pa 50 Apr. 5, 1937|July...------. 37 Oct. 1, 1936 
September.... 47 Apr. . 1937|September_... 34 June 14, 1937 
December.... 41% July 6, 1937|December____ 36 June 14, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss cide Renna aan mensinn ame 64% 65 70 68% 66 69 
EE icebhcwesteendawkant eee 54% 543% 58% 57 54% 55% 


Rye—On the 10th inst. prices closed 4c. up to 2c. down. 
The strong option of course was the July delivery, which 
reflected scarcity of offerings, and the distant months were 
the weak sisters, which reflected the bearish character of 
the Government report on rye. On the 12th inst. prices 
closed 13, to 34c. lower. This grain also followed the down- 
ward turn of wheat and corn. On the 13th inst. prices 
closed 43% to 5e. higher. In spite of the excellent prospects 
for the new rye crop, the sensational rise in wheat had a 
higher stimulating effect on the rye market. Much short 
covering developed in the upward movement of rye. On 
the 14th inst. prices closed le. down to Y%e. up. The first 
car of this season’s new rye arrived at Chicago today, graded 
No. 1, and sold at $1.05. 

On the 15th inst. prices closed 154 to 2¥%c. down. In- 
creased hedging pressure from the Northwest formed an 
outstanding feature of the rye market. Today prices closed 
5 points up in the July delivery and 2% to 2c. up for the 
rest of the list. This was a strong response to the bullish 
developments in wheat. 

DAILY CLOSING PRICES OF, RYE FUTURES IN CHICAGO 


July 9114 90% 96% “ORi% O35, OB 
September... - ~~ 77-777 77777= 96° 858 % 87 89 
EE o icc ankubddivoawamauks 88 92% 91% 8934 92 
Season's High and When VWUad- | Season's Low and When Made 
Beptember...1083% Des. 20; 1986 |Surcember= 439 Sobe 12, eae 
eee . 29, ptember... une 14, 
December... 96 May 6, 1937|December__.. 76 June 14, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


July 38g Mabig Teo Te Tisee 15346 
GE cvicuhinawdicincudiitensadan Sen. Te 10254 102% 98% 101% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
July Sat. Mon. Tues. Wed. Thurs. Fri. 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
July ise ie Mite, TH TB 
Onteber 2-2-2222 r2ILIIIILS 68 684 aiae ron 67% 68 

Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -8.05@8.35; Rye flour patents _____ 5.55@ 6.65 
4 pa ms 20 TM. 7-45 2-25 Seminole. bie, Nos.i-8-11.05@ =. 
first spring... __.- RK : 6s ah eth @ cane @ ° 
Soft winter straights -77775.6505605| Corn Hour... 22 2222. 3.70 
winter s ----6.45 @6.75| Barley goods— 
Hard winter patents _ ____ 6.60@6.90} Coarse_.........-.. 4.75 
Hard winter clears... _ 5.95@6.20'! Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 


Wheat, New York— Oats, New York— 





No. 2 red, c.i.f,, domestic. . .143 > thE 61 

Manitoba No. 1, f.0.b. N.Y.-160% | Rye, No. 2, f.0.b. bond N. Y_.165 
arley, New York— 

Corn, New York— 47% Ibs, malting ..........-. 93 

No, 2 yellow, all rail. ...... 144%! Chicago, cash_....-..-.--- 71@ 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Flour Wheat Corns Oats Rye Barley 
\bbls 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs bush 48 lbs 
Chicago. ...-- 139,000, 1,365,000) 1,606,000 128,000 10,000, 1,000 
Minneapolis.-| ------ 686,000 25,000 107,000 20,000) 83,000 
Duluth. -.---- An . sian canal San. .eseieal: --aahel. washes | 14,000 
Milwaukee. -.) 12,000 527,000 8,000 7,000 1,000 16,000 
Toledo. ..-.. |... Sanaa 173,000 16,000 14,000 1,000) ,000 
Detroit __.--- | geméied 4. Mn. Seiad BiB ioet a enn | inns 
Indianapolis--| -.---- 258,000 53,000 S0OGR  cccwcsl . agents 
St. Louis. .--) 80,000; 1,140,000 75,000 36,000 2,000) 57,000 
Peoria. -...-.--! 34,000 24,000 167,000 , ee 34,000 
Kansas City... 19,000} 14,050,000 91,000 See - -daseaa fae com 
Omaha. ---.-- L. gaged qenth 2,300,000 , 7000, — enneee | eeence 
oO ee ee 1,302,000 6, "3000 Sitio LS pene 
Wiehita.....) <-<«<««-- 3,675,000 1,000 3,000, sew w we ------ 
Glows OCity..<| cncuwe 8,000 5,000 2,000; ------| 2,000 
Buffalo...2-| sencce 730,000 287,000 72,000) 10,000) 474,000 
' | | 
Total wk., '37, 284,000) 26,371,000, 2,390,000 489,000) 44,000, 692,000 
Same wk., '36 419,000) 28,535,000! 4,779,000 1,712,000) 544,000 1,147,000 
Same wk., '35 371,000) 5,583,000) 1,302,000 410,000) 68,000} 300,000 
Since Aug. 1— 
1936...... 19,440,000 254,115,000 156,872,000 77,274,000 17,592,000 81,543,000 
§SGO ss avse 18,305,000 359,610,000 199,649,000 132,483,000 26,109,000 95,149,000 
eee 17,534,000 200,639,000 175,185,000 49,249,000 14,876,000 59,648,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 10, 1937, follow: 

















Receipts at— Flour Wheat | Corn Oats | Rye Barley 

bbls 196 lbs. bush 60 Ibs , bush 56 Ibs | bush 32 lbs bush 56 lbs bush 48 lbs 

New York..-| 101,000: # £.....- | ,000) RS wn cdi | eenene 
Philadelphia . 22,000 15,000 152,000, 8,000 ~-.-----| ------ 
Baltimore - - - - 10,000 58,000 164,000) 2,000 13,000, ------ 
New Orleans* 22,000 is saz 450,000 B thee on Silene i 
Gemeeee...2u ‘the dbs | aoe: - sebnmas ee ee eeenke 
Montreal - - . - 57,000 ON 103,000 17,000 37,000 
Boston. ..-.-- 2 = akeestk§ °” @kabled | SHG « stsacul  <scces 
Halifax. --.--- Seek “ Gebisemd lo Bibadels <>: accent Brees? Gee 
Total wk., 37} 225,000; 935,000, 1,163,000 132,000 30,000) 37,000 
Since Jan.1,'37 7,382,000 34,113,000 21,500,000 2,647,000 2,364,000) 695,000 

| | 

Week 1936-} 295,000' 3,162,000 44,000) 202,000 56,000, 153,000 
Since Jan.1,'36| 7,978,000 59,159,000 2,296,000 3,546,000 2,420,000’ 2,703,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 10, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
We hcsca cn xaae 6.000 354.000 § .poc-2 “<eeese = sn awne 
HOW Be 9.) cchanwseed 49,000 429,000 69,000 ..----- -=- 600 
Philadelphia_a_.......-- 35,000 543,000 14,000 83,000 rye 
Rei D... nscannune 109,000 324,000 37,000 ,000 . 
New Orleans........... 3,000 676,000 12,000 3 ou---- 2s eee 
CE a of atte cane aed eee et pea i ee 600 
Fort Worth. ........... 6,223,000 86,000 67,000 canoe 6, 
Wichite a ae 255,000 celeste’ in'icieenedea: 5... is amtamaie lyk, Onin 
utchinson ee, ce eS eae enn 
"908, nee. ccwase 3,000 
0000 6,000 20,000 31,000 
Eee... nnxe<e 1,000 
ae  cenbes 5,000 
10,000 1,000 20,000 
TEGO | . chases i: LAnaene 
ae 24,000 Fi ae 
346,000 898,000 596,000 
400, 9,000 1,000 322,000 
Minneapolis. .........-. 1,710,000 92,000 135,000 123,000 1a 
pi NSS 2 543,000 Sane »_eees 87,000 000 
SS ow hed an ccd 127, 2,000 3, 2,000 130, 
WOE Bik hn eececass 1,141,000 428,000 334,000 11,000 433,000 
- sad adinced Ve .2 BMeeens Sa8eee  Geecce  s8nRe9 
OR CE, bo ont waka co eee aes 91,000 = ecneee 0 we eeee 
Total July 10, 1937_...27,660,000 5,976,000 1,214,000 1,288,000 3,084,000 
Total July 3, 1937_.--16,212,000 5,522,000 1,759,000 1,350,000 3.200.008 
Total July 11, 1936_.--32,215,000 6,522,000 31,178,000 6,382,000 7,793, 


in bond. a Philadelphia 
* New York also has 36,000 bushels Argentine corn in ‘0 has 17,000 bushels 


also has 59,000 bushels Argentine cornin bond. b Baltimore als ie band 
Argentine corn in bond. c Chicago also has 65,000 bushels Argentine corn 4 hs . 
d Duluth includes 4,000 bushels feed wheat. e Buffalo also has 13,000 e 


Argentine corn in bond. sain cilidiatiadteadn 

Note—Bonded grain not included above: Oats—On Lakes, 25, us) e ; total, 
25,000 bane, cnatens none in 1936. Barley—Duluth, 299,000 bushels; — 
280,000; on Lakes, 56,000; total, 635,000 bushels, against 153,000 » be ney pA a. 
New York, 2,403,000 bushels; Albany, 1,005,000; Buffalo, 930,000: Uth> Poa? 
Chicago, 7,000; on Lakes, 646,000; on Canal, 107,000; total, 5,653,000 ° 


against 18,513,000 bushels in 1936. 








Wheat Corn Oats Rye Barley 
BP nag ng Buehsls Bushels Bushels Bushels Bushels 
e, bay, river and sea- 
bond. sbbtnveataaawe 9,844,000 -...--- 575,000 9,000 421,000 
Ft. William & Pt. Arthur. 7,069,000 ------ 341,000 86,000 1,527,000 
Other Canadian and other 
elevator stocks. ._...-- 18,037,000 = -.---- 2,588,000 146,000 1,465,000 
Total July 10, 1937_...34,950,000 --.---- 3,504,000 241,000 3,413,000 
Total July 3, 1937....36,551,000 ------ 3,755,000 284,000 3,943, 
Total July 11, 1936_...70,681,000 -----. 3,065, 2,046,000 2,201,000 
es 60,000 5,976,000 1,214,000 1,288,000 3,084,000 
A wee ee ewoceseeees 2 6 ’ , , , . , , ’ , 
eee eee 32°950,000 sosuwie 3, ,000 41,000 3,413,000 
Total July 10, 1937_..-62,610,000 5,976,000 4,718,000 1,529,000 6,497,000 
Total Suly 3, 1937___.42,763,000 5,522,000 5,514,000 1,634,000 7,233,000 


Total July 11, 1936_.--92,896,000 6,522,000 34,243,000 8,428,000 9,994,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the Rew York Produce Exchange, for the wee 
ended July 9, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 


























Wheat Corn 

Exports Week Since Since Week Since Since 

July 9 July 1 July 1 July 9 July 1 July 1 

1937 1937 1936 1937 1937 1936 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 1,259,000} 4,860, 8,982,000) Neosbul >! fabmce 1,000 
Black Sea...| 808, 1,608,000: 264,000; 425,000) 1,573,000) 1,140,000 
Argentina.-_| 1,411, 2,498,000) 1,780,000 8,087,000) 14,123,000, 8,814,000 
Australia ---) 2,050, PY (2 BE OF arenes Beer rs" eee 
India_...... 1,008,000} 1,824, ies gee? es oa 
Oth. countrs 328,000 36, 1,032,000 881,000) 1,791,000 434,000 
Total__.__ | 6,864,000) 15,743,000' 13,488,000 9,393,000 17,487,000) 10,389,000 
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The exports from the several seaboard ports for the week 
ended Saturday, July 10, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
gh DEE ' onese< DLA; abananel..canavel.. peance 
r fol. eS Re ee ee. oe eee RE sainadl ».iakaee. «keine? 
SERGE. 6 i cwdoans GER  encahe 57,000} 103,000 17,000 37,000 
Pa noeehuteinbel..... wemendh | eotmed SE cnchaal . desendh . omalgen 
Total week, 1937_- DT sevens 94,479} 103,000 17,000 37,000 
Same week, 1936_.--.! 2,896,000 1,000} 129,250! 138,000 13,000! 151,000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 10; July 1 July 10 Julyl July 10 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 54,270 95,010 cy Sel lc—Ee ee 
Continent -...-.-- 4,494 30,394 I6R G0 LAG > xsodusl |) cosccke 
So. & Cent. Amer_} 11,500 23,000 ,000 aE. aandieu 9,000 
West Indies.._._.| 21,500 40,000 1,000 ed eer ae 
Brit. No. Am. Col. inochi onal « dtdéadl } een . «ae ae 
Other countries__.| 2,715 D.OREs . cdenddl 32  soeneel cdeaiedid: agus 
Total 1937___.. 94,479 191,119 698,000} 3,726,000} --.---- 9,000 
Total 1936---.-- 129,250 263,295' 2,896,000! 5,561,000 1,000 1,000 








Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
— of Agriculture made public late Friday afternoon, 

uly 9, its forecasts and estimates of the grain crops of the 
United States as of July 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
a | State Boards (or Departments) of Agriculture. 
> , 


give below the report: 

Crops are off to about an average start poceréing to the July estimates 
of the Crop Reporting Board of the United States Department of Agricul- 
ture. About the usual acreage of crops is expected to be harvested and 
moderately favorable growing conditions now prevail over most of the 
country except portions of the Great Plains area, where rain is urgently 
needed. Unless present forecasts are upset by unusual weather condi- 
tions during the remainder of the growing season, the production of the 
principal crops will be much greater than in the recent drought d > 
1933, 1934 and 1936, and about equal to the average production during 
the 1928-32 period preceding. On the whole, the production of most 
crops may now be expected to meet prosepctive needs, so far as needs can 
be calculated when allowance has to be made for population growth, in- 
creasing industrial requirements, changing export outlets, reduced numbers 
of grain-consuming livestock on hand, and depleted reserves in grain bins, 
corn cribs and haymows. 

With winter wheat being harvested and spring wheat production still 
very uncertain because of the threat of serious loss from rust, the total wheat 
crop is estimated at 882,000,000 bushels. This would be the largest wheat 
crop since 1931, but reserves are low and some wheat will be needed for 
feeding livestock until new corn can be harvested. 

The corn crop is urgently in need of rain in the Great Plains area, has been 
hurt by dry weather in parts of the South and was planted late in some 
northern areas, but it is growing well in the central and eastern portions of 
the corn belt and production in the United States is expected to be around 
2.572.000,000 bushels. This would be the third largest corn crop since 
1928 but less than the average production during the 10 previous i. 
A corn —— of the size now estimated, plus the about-average crops of oats, 
barley and grain sorghums expected, the low record carry-over of feed 
grain on farms, and a rough allowance for wheat to be fed, would give 
slightly more than the usual supply of feed grain per head of lives to 
be wintered. 

Current reports on hay show prospects for about the usual acreage and 

eld this season but a light supply of old hay on hand, indicating a total 

ay supply of about the usual to and about the usual —z per 
head of hay-consuming livestock. owever, the feeding value the 
hay produced is likely to be below av due to wet weather during the 
jam po season and extensive loss of new clover seedings during the drought 

t year. 

Pastures are excellent in all States from Minnesota and Missouri eastward 
and also in most of the area west of the Rockies, but they are still dis- 
tressingly poor along a wide belt extending from central Montana into 
western North Dakota and down to south Texas. In the country as a 
whole, the condition of pastures averaged 79.4 which represents a great 
improvement over 58.1 average of a — ago and is higher than the condi- 
tion on the same date in six of the last seven years, but below the usual 
st 1 conditions prior to 1930. 

he indications for the food crops, other than wheat, show rather ] 
supplies in prospect, for when the figures for 1937 are com with the 
1928 to 1932 average, a number of crops show increases considerably exceed- 
ing the estimated increase in population. The estimated increases for 
paetoss and beans are about 8%, sweet potatoes and sugar beets about 


0%, and rye and rice 32 and 14% respectively. A rather large acreage 
Y The t crops are expected to be good. 


of peanuts has also been planted. 

Apples, " Ht tr erries and apricots are each showing production 
greater than the 1928-32 average by 14% or more, and although peaches 
and prunes are expected to be only about average, the estimated total 
tonnage of all these fruits combined shows an increase of nearly 14% over 
the five-year (1928-32) average, and an increase of 16% over 8 uction 
last year. The citrus and nut industries are also’ expanding. ue to last 
winter’s freezes in California, only a moderate supply of oranges will 
available this summer, but after fruit from this year’s bloom comes on the 
market next fall the supply of citrus fruits is expected to be fully up to the 
large production of the last 12 months. An increase in orange production 
is expected to offset moderate decreases in sraperule and lemons. Record 
crops of walnuts and almonds are expected. egetable crops are expected 
to show rather irregular increases due to the planting of larger acreages and 
to rather favorable wing conditions up to vy / 1. The weather has been 
particularly favorable for fall cabbage, but the heavy rains of the last half 
of June caused some damage to the celery and onion crops of the North 
Central States. = 

The acreage of tobacco is nearly 18% Jarger than the rather low ac 

last year, but even though yield prospects are rather favorabie, the indi- 
enced production is not above production during the 1928 to 1932 period. 
With the increasing demand and moderate s , supplies of most types 
are not expected to be excessive. 

The acreages of soybeans and cowpeas show further expansion of 7 and 
8% this year. Excluding the large acr interplanted with corn in the 
South, soybeans are being grown on more n 6, 000 acrea, and cowpeas 
os mere than 3,500,000. the acreage in each case being about double the 

average. 

High feed costs this season have led to sharp culling of hens and to an 
abnormally small hatching of chicks, but the hens were laying unusually 
well on July 1 and daily egg production in the United States was about 
2% heavier than at the same season last year. 

Milk production on July 1 represented about the usual per capita supply 
for that season but was around 3% higher than on the same date last year 
when drought and hot weather were reducing the milk flow. Excellent 
pastures have maintained milk production in important dairy sections and 
good prices for dairy products have encouraged early weaning of calves in 
areas where many cows of beef and dual purpose type are milked. 

Wheat—A total United States wheat production in 1937 of 882,287,000 
bushels is indicated by condition on July 1. Production of wheat in 1936 


was estimated at 626,461,000 bushels and the five-year (1928-32) average 
was 864,532,000 bushels. 
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Indicated production of winter wheat is 663 5 641.000 bushels, compared 
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with 519,013,000 bushels one gg in 1936 and the five-year average pro- 
duction of 623,220,000 busheis. The present indication is somewhat 
higher than that of a month ago. Preliminary threshing returns indicate 
that yields are turning out somewhat better than expected quite generally, 
except in the area extending from Nebraska and Kansas to Ohio, where 
proapects were reduced by rust. Stem rust was first observed in eastern 
sas and Nebraska early in June and spread eastward as far as Ohio, 
causing varying degrees of damage in all these States. In most of the 
hard red winter wheat area, rains late in May and early June brought 
about substantial improvement in prospects, but the improvement was not 
sustained except in early esting areas. . 

The acreage of winter wheat harvested or to be harvested is now esti- 
mated at 47,079,000 acres, compared with 37,603,000 acres harvested in 
1936 and the five-year (1928-32) average of 39,724,000 acres. 

Indicated productioa of all spring wheat is 218,646,000 bushels, a sharp 
increase over the 107,448,000 bushels produced in 1936 but well below the 
five-year (1928-32) average of 241,312,000 bushels. In the western part of 
the principal spring wheat area, pte | conditions were decidedly unfa- 
vorable early in the season. While considerable improvement was brought 
about by June rains, this area is still deficient in moisture supplies. Pros- 
focuve aaa are below average quite generally except in the Pacific 

west. 

In the Dakotas, Nebraska and western Minnesota. a — but widespread 
infection of stem rust is a threatening factor. Visible mage to the crop 
has been slight, but if weather conditions should be favorable for rust de- 
velopment, serious losses would result. In interpreti the July condition 
figures, the Board has ma.e allowance for probable losses from rust, as 
indicated by a study of the relation between July condition and final out- 
turn in other years when growing conditions and the presence of rust were 
comparable to this year. With the crop somewhat later than usual, there 
is room for considerable improvement in prospects if the rust does not de- 
he a _ the other hand, losses might be greater than are anticipated 
at present. 

_ Since July 1, above normal temperatures with only small amounts of pre- 
cipitation have been unfavorable to rust development, but have also ca 
fear of heat damage, especially ia the drier areas. 

The acreage of spring wheat for harvest this year, 21,119,000 acres, is 
nearly twice as great as the 11,212,000 acres harvested last year and is 
above the five-year (1925-32) average of 20,414,000. 

This acreage makes allowance for abandonment indicated on July 1. 
The indicated seeded acreage is about 23,500,000 acres compared with 
23,912,000 acres seeded in 1936 and the five-year average ed acreage 
of 22,121,000 acres. 

Stocks of old wheat on farms on July 1, 1937, were estimated at only 
21,880,000 bushels compared with 43,958,000 bushels on July 1, 1936, and 
44,339,000 bushels on July 1, 1935, following the short crop of 1934. 


WINTER WHEAT 



































Condition 
Acreage July 1 Production 
State 
Avge. Average indicated 
1936 1937 | '23-'32| 1937 | 1928-32 1936 1937 
Thou.| Acres Per| Cent Thou|sand Bus\hels 
NOW YORK. o< «scans 275 344) 80 88 4,273 5,638 7,912 
New Jersey. -..--.-..- 61 62) 87 88 1,153 1,281 1,472 
Pennsylvania. ------ 1,021; 1,052) 83 90 17,156 19,399 22,092 
Citi Gin dnweus ai 2,169) 2,429) 77 86 31,385 40,126 49,794 
csi inwiqecimir’ 1,767; 2,162) 77 85 26,458 30,922 36,754 
lls Grnitine adn day 2,048; 2,621) 72 84 30,674 35,840 43,246 
DE... ineccdo 803; 1,009) 80 87 15,684 16,462 23,207 
Wisconsin. ......... 26 68} 82 87 605 429 1,292 
Minneapolis- ------- 170 306} 81 87 3,309 3,145 6,579 
Ng i a tniie apelin ek dom ai 400 845; 83 86 6,698 8,800 16,960 
EROS 2,086} 3,192) 74 60 20,343 31,290 38,304 
South Dakota------ 113 85| 69 70 1,699 88 1,148 
Do. a hanes eens 2,938} 3,261) 74 71 54,169 45,539 42,393 
I i i ci tae Ui 10,452} 13,170} 70 61 177,054; 120,198} 138,285 
Delaware... ..-....- 86 86; 88 386 1,781 1,419 1,591 
Maryland.--...----. 44y 480} 85 85 8,630 8,980 9,120 
eRe eal ate a 629 660} 83 86 9,260 7,862 9,900 
West Virginia___-_-_-. 150 156| 79 88 1,747 2,025 2,574 
North Carolina- ---- 530 519] al10.7| a12.0 3,790 5,194 6,228 
South Carolina_ _---. 184 156] a10.3} a10.0 704 1,472 1,560 
CS, dtc emsieead 195 176| a8.9 as.5 610 1,560 1,496 
Kentucky-_.....-- 421 559; 78 93 3,278 5,894 9,503 
Tennessee. ......-.- 454 522} 78 83 3,174 ,858 6,786 
pS FS ae 6 6| al0.7| a11.0 36 54 66 
EE 70 100; al0.2| al10.5 304 595 1,050 
Oklahoma. .------- 3,440} 4,449) a12.5| a14.0 55,145 27,520 62,286 
- | ah eae EC 2,458} 3,933) al2.2) a10.6 41,410 18,927 41,690 
ea 447 625; 69 50 8,998 3 6,594 
BE. Su ocwie Chea 604 676) 84 82 13,682 10,872 13,858 
>). 57 108}; 80 62 1,608 51 1,296 
oS ae 455 826) 68 68 13,051 5,915 10,325 
New Mexico-- ----- 125 246) 56 72 3,766 750 2,952 
ee 48 46; 90 92 518 1,104 1,058 
3 SS 172 188} 84 82 3,496 2,236 3,102 
a 2 3} 92 100 70 84 
Washington--_--.-.--.- 779 711} 78 83 28,543 17,528 17,420 
| SESE 660 436) 82 76 17,610 13,200 8,502 
California__._....-- 858 798} 78 81 11,046 16,731 15,162 
United States.___.' 37,608 47,079' b74.5 b71.0° 623,220° 519,013' 663,641 





a Yield peracre. b Allowance made for condition at harvest in Southern States, 
ALL WHEAT STOCKS 

































































Stocks on Farms, July 1 Stocks on Farms, July 1 
State State 
Average Average 
1928-32} 1936 | 1937 1928-32} 1936 1937 
Thous|and Bus|hels Thusa|nd Bush\ els 
Maine. ._...-- 7 20 24/|South Carolina. 25 105 29 
New York_--.-- 645 839 345||Georgia-.---.-- 28 47 94 
New Jersey -.-- 101 107 38)|| Kentucky - ~~~. - 111 222 59 
Pennsylvania ._| 1,354) 2,104) 1,177||Tennessee- ---- 143 400 194 
1,611)|Alabama_- -- ~~~ 2 2 2 
931)||Arkansas - - ---- 9 6 
1,093/|Oklahoma- - - -- 2,045) 1,323 826 
1,336||Texas-_......-.- 1,103 229 95 
176||Montana._-.,--| 3,261) 2,182) 1,499 
1,498/|Idaho- -.....-- 1,615) 1,195) 1,055 
566||Wyoming ----_- 341 291 128 
628)|Colorado- - ..-- 1,031 555 428 
North Dakota_| 5,797) 6,566) 1,731||New Mexico--- 301 0 26 
South Dakota..| 2,910) 4,077 943)|Arizona--_--.--. 14 10 0 
Nebraska- ----- 4,048} 3,094) 1,894//Utah__..._.-- 395 522 269 
Kansas- -...-.-- 10,236! 3,203) 1,203||Nevada----_.-.- 13 34 15 
Delaware - - -.-- 52 32 21||Washington._.| 1,401 901 462 
Maryland. - --- 285 263 180}|/Oregon--_--.--- 574 465 610 
Virginia --.---- 672 450 236)| California. - ~~~ 99 73 0 
West Virginia-- 226 238 192 
North Carolina. 217 441 260 United States\ 51,309| 43,988] 21,880 
WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
Winter Spring White 
Year (Winter & Total 
Hard Red | Soft Red Hard Red | Durum a Spring) 
Bushels Bushels Bushels Bushels Bushels Bushels 
Average 
1928-32|392,656,000/ 178,541,000) 153,636,000/56,000,000} 83,700,000/864,532,000 
1936 __._|259,667,000/207,126,000/ 52,252,000) 8,875,000} 98,541 ,000/626,461,000 
1937 b_ __'351,433,0001257,851,0001135, 176,000'30,883,000!106,944,000\882.287.000 





a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated July 1, 1937. 
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DURUM WHEAT ception of 1935, the largene since 1932. The five-year (1928-32) average 
on was $1 18.00 ,000 bushels. The 35,933,000 ry yong hd for 
aie veer is 8.2% greater than the 33,213,000 
Condition vested in a. 1036 but is 4,082,000 acres less than the five-year *928-33) 
State oo ‘aie puaaneaned The renee in this year’ s indicated acregae for harvest over that har. 
Rao, ol vested last year ue ar, art to the heavy loss of acreage because o 
1936 | 1937 |'23-'32) 1937 | 1928-32 | 1936 1937 pase by in 1936. Abandonment last year was above average in the Great 
Plains States and particularly severe the Dakotas. The reported acre- 
Thou.| Acres Per! Cent Thoujsand Bus|hels age for harvest this year es allowance for the abandonment indicated 
Aétanenote. - - ....-- 108 7S) = 3,913 918) 1,406 by July 1 condition.” The acreage seeded this 8 year was about 36,400,000 
North Dakota... .. 1,261] 2,093) 76 | 78 38,167;  6,557/ 21,976 acres compared with 39,625,000 acres seeded in 1936. 
South Dakota....-.-. 175 651| 75 75 12,607 700 6,184 The indicated yield of 30. .9 bushels Per he TOvyea aoe La 49s? is waaoh, 
h 6 yield and compares with the ear average 0: 
Three States... .. 1,544| 2.8411 76.9 | 77.8 | 53,687| 8,175! 29,566 Spey 2 She 190 BR peS Growth of the crop int - North Central States, 
. th a 3 River, has been unusua good and excellen 
SPRING WHEAT (OTHER THAN DURUM) erin stan : Yields considerably above average were obtained in the 
Southern “Reve tates with the exception of Oklahoma and Texas. The _ 
P Condition —- where prompecive a 4 oan Tite gh HE is that extending fro 
ntana an or 0 - war ou 
State ered en a Farm stocks of oats on July 1, 1937 were estimated at | at 88,474,000 bushels 
33°83 ore 4 Indteates TNS 00D bushels. 287,745, A ages or Aven |} "Grileee 
99-' 9 ‘ < 46,9 ushels on July 6 live-year 
1936 1937 |'23-'32] 1937 | 1928-32 1936 1937 jen st on July 1 is 148,516,000 bushels 
Thou.| Acres Per| Cent Thou|sand Bus\hels OATS 
1 HRs] wel il ass 
10 Condition 
12 13} 84 83 203 216 234 
s 9 80 7 4 279 1 52 171 Acreage July 1 Production 
120 Avge. Average Indtcated 
34 35) 80 84 2,509 595 525 92. é 
20 19 81 79 ; 264 240 323 1936 1937 |'23-’32| 1937 | 1928-32 1936 1937 
.269 1,040 1, % hou Bus 
1,543| 1,744] a78 | 90 | 14/875] 14,658] 23-544 ssaine______...-- oe oR atl eo epiel 4.190|" 4,448 
40 24) 84 | 87 762 640 360 New Hampehise. 2. 9 9} 89 | 88 267 342 342 
9 76 70 136 117 7 - es 63} 88 83 1,853} 2,048] 1,953 
2,438} 6,997) a72 64 64,672 12,678 52,478 Massachusetts..-.--- 5 6| 87 92 149 170 204 
552} 2,699) a69 72 22,696 2,705 22,942 Rhode Island....--- 2 2| 87 87 63 64 64 
400; 512) 80 | 53 2,350} 1,800) 3,584 Connecticut.------- 6 6} 87 | 90 216 162 136 
12 10; 65 | 33 364 72 60 New York...------ 836} 769] 83 | 76 25,637} 18,392] 19,994 
1,792} 2,956) a71 48 36,162 9,826 20,692 49] 82 87 1,181 1,568 1,470 
456) 86 3, 10,224 11,400 915} 83 84 27,585 24,009 27,450 
62 145) 86 84 2,024 651 1,740 17 82 60,392 40,535 44,424 
398 414| 77 70 4, 4,776 5,589 76 85 63,810 38.502 49,212 
21 23) 78 77 429 273 299 77 91 152,009 99,608 905 
83 85} 88 86 2,196 2,241 2,295 79 83 (854 32,181 40,392 
ll 11; 88 311 220 286 87 89 85,527 59,520 86,800 
1,365) 1,474) 71 87 14,255 28,665 29,480 83 90 148,841 94,376} 157,509 
340 81 84 3,601 7,140 11,562 5 85 94 218,730] 161,955} 212,800 
United States ....' 9,668' 18,278' a73.6!| 70.61 187,625 99,273! 189,080 Eh aS ar i ry 
Pct ioe] a | a | sean] isooil 43.98 
Corn—The acreage of corn for harvest is reported at 96,146,000 acr ebraska , . 4 y 
an increase of 3. os sb 006 the 92,829-000 acres harvested in 1936." The a3 AER. son~onnnsss wee ie | SS =e oe 
acreage wes we 000 and the five-year (1928-82) fk, Masviand..........- 39 35| 80 79 1,560 1,131 980 
acres. Gen increases in the acreage for harvest, om caine birithas dP osits 78 86| 78 85 2°837 1/287 1,720 
in the Rt North po ge & States to large in Ping ae J upper Great Plains West Virginia.....- 67 67| 79 83 2°383 "206 1407 
Bates much more than offset the decreased acreage in the Southern States North Carolina. ..... 245 233] a17.6| a20.0 3,572 3,430 4,660 
d Missouri. Short feed su plies, s, high prices and a fair to good planting {uth Carolina... 458] 4531 021.5| a22:0|  8'076| 814731 9'9e6 
un were the main factors encing an increase in the acreage for har- ~OUS) Varolls----- 386 405} a18.2] al9.5 5,741 6,948 7,898 
vest thisseason. The total acreage planted to corn was about 4% less than 8 9| al4.1| al4.5 "116 "128 "130 
that of a year ago, but in 1936 Gromaht, heat and a aoe resulted in 78 101| 77° ‘ 2.992 1,053 1,818 
drastic reductions in the acreage remaining for 84 841 75 79 1871 "924 1'428 
The i ndicated production of corn is estimated at "2. S571 L.851,0 600 ‘bushels, 110 126] a17.4| 021.0 1919 1.870 2'646 
compared with 1,529,327, pee bushels in 1936 and the five-year erg 50 51] a19.8| 028.0 "837 . 1.428 
average of 2,554,772.000 bushels. July 1 condition of corn at 1% is 150 150] 218.5) 220.0 2.358 3'075 3'000 
above the 10-year (1923-32) av e condition of 79.5% and lemeaal with 40 56] a22.4| a31.0 "481 1,120 1,736 
To-5% & peat i yield tae ye ey -7 bushels compared 1,270] 1,397] 20.8] 020.5] 25,434| 20,320] 28.638 
with oan Sine inal yield of 16.5 bushels 6 and the 10-year (1923-32) aver- 1219] 1195] a26.1) a24.0| 39.032 22'552 28'680 
iad 136] 245] 78° | 62 7,214, 2,244) 4,900 
The Py x aa prospect is the most favorable since 1932, except in the " . ’ 
western Great Plains men where conditions v; from ae to sharply ” ine a7 . byt bet yp r4 
below average because of drought and tands ar and con- 152 157| 80 81 5.043 4256 4'396 
dition is above average in the leading corn ‘States, wet field conditions 20 241 75 82 "667 "400 "564 
in many States resulted in a po K. late start, but later planting conditions 10 9] 89 99 304 300 288 
were conga! permitting the Sy of planting only moderately 30 27| 89 90 1,648 1,080 1,012 
Stocks of old corn on farms J 1, 1937 are Se lowest on record and 107 1s 4 4 > ata 8 ai? . a 
estimated to be 156,113,000 Dushe , or 12. Am of 1936 corn for grain pro- 338 321| 86 87 re78 11/492! 10° 
duction. This compares with 394,794,000 bushels on farms a year ago and 136 110] 80 78 2,394 4,080 3,080 
the five-year (19 2) average Lee '374.,078, 600 Dushels for July 1. . ° 
CORN United States....| 33,213! 35,933! b79.9| b83.8|1,215,102| 789,10011,111,229 
Condition a Yield peracre. b Allowance made for condition at harvest in Southern States. 
Acreage July 1 Production Barley—The production of barley in 1937 is indicated at 243,540,000 
: 4 bushels, which compares with h 147 452,000 bushels produced in 1936 and the 
five-year (1928-32) average Deed —— of e aeh as bushels. The con- 
dition on July 1 was 79 +. EF of normal a yield of 21.8 ree 











2,729) 2,593] 74 78 32,192} 39,570] 41,488 
2,139) 2,032) 72 81 1, 26,738 ,640 
1,481} 1,392} 73 79 18,756) 20,734) 21,576 
1,811] 1,702) 77 80 51,842} 11,772] 32,338 
,595|} 4,503) 72 81,922) 68,925) 72,048 
136} 72 59 1,401 540 1,224 
29 32) 84 83 1,322 957 1,088 
164 271; 80 78 2,341 984 2,981 
1,241} 1,291) 81 75 20,847} 11,169) 15,492 
190 230} 81 77 3,528 185 3,220 
35 87 83 474 490 
21 22) 86 87 465 525 
2} 90 92 5 52 52 
31 32) 84 83 1,054 1,152 





1 
2,620 2,178 1,980 


























United States__..| 92,829] 96,146| 79.5] 82.112,554, 772\1, 529,327(2,571,851 

Oats—The uction of oats in 1937 is ——— x3 1,111 229.000 
bushels which is about 41% more than the 1936 crop of 100 ,000 bush 

els. The crop as windionted’ by the July 1 condition of Bg Soe is, wee ex- 


dicat: 
Pi923-32 erage yield acre on pate arg H i bos ie indicated sles elds 
are oatiebel y below av Tin most of she foreh Central and Western States, 
waee on 0b Goo co tions prevail ya a result of continued oe. 34%; 
1 acres harvested as grain abou 
more thea the 8,322,000 acres Siavesten in 1936 but 12% below the five- 


acre as compared 









































BARLEY 
Condition 
Acreage July 1 Production 
State 
Avge. Average 
1936 1937 |'23-'32| 1937 | 1928-32 1936 1937 
Thou.| Acres Per| Cent Thou\sand Bus\hels 
5 4) 89 94 94 140 120 
5 86 79 1 140 130 
151 151; 83 79 4,521 2,718 3,700 
1 84 85 28 22 
63 62] 84 88 1,173 1,764 1,612 
20 35; 80 82 3,548 520 928 
20 26) 79 83 1,027 380 598 
100 125) 84 88 11,707 2,700 3,375 
179 199} 80 6,288 3,580 5,174 
873 838] 88 89 22,178} 17,896) 25,140 
,040} 2,040) 83 89 49,615} 31,620 ,060 
392 431} 87 93 17,88 7,056 12,068 
80 140} 78 75 270 1,360 2,590 
476| 1,761) 77 71 39,055 4,522} 24,654 
839] 1,728] 77 78 35,277 8,977 .696 
552 773) 81 63 5,386 5,520} 11,595 
364 459) 68 44 9,772 4,004 
40 84 88 510 1,000 1,216 
45 49} 82 89 562 900 1,274 
West Virginia...... 5 83 84 a76 112 100 
North Carolina. -.... 9 7| b18.1] b19.0 361 153 133 
22 35| 77 89 177 440 875 
27 78 84 315 432 648 
78 117] b15.6] b16.0 1,389 780 1,872 
89 125] b17.8| b16.5 3. 522 1,246 2,062 
57 11 80 68 ly 798 2,016 
104 104} 88 89 4,896 3,432 3,432 
35 87 2,219 770 1,120 
360 374| 79 76 9,635 ,660 7,106 
6 75 82 168 126 140 
22 22] 89 90 489 726 682 
47 51} 90 1,508 1,739 1,938 
7 7| 88 93 233 4.266 
60 61} 80 1, 2,100 2,135 
99 134) 86 87 2,310 2,970 3,886 
1,050} 1,050) 79 78 29,594; 29,925) 28,350 
United States -_.-_- 8,322! 11,166' c80.0 79.3 281,237 147,452! gt 243,540 











a Short-time average. b Yield per acre. c Allowance made for condition at 
harvest in Southern States. 
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year (1928-32) overage, 4 12,645,000 acres. Seeded acreages were below 
average in nearly all h Oentral and Western States east of the Con- 
tinental Divide where _ 1936 drought was most severe and , Comeaqeently 
seed supplies were short this spring. North Dakota is 

- 1,761,000 acres and South Dakota, 1,728,000 acres, both of which are below 
pee The 2,040,000 acres indicated for Minnesota is slightly above 
a e 


Rye—Rye production in 1937 is indicated at 50,398,000 bushels, or 
double the ight, production of 25,554,000 bushels in 1936. ‘The Po3s 
crop wee & 58,5) bushels and the five-year (1928-32) average is 38,212,- 


The acreage of rye for harvest as grain is indicated to be 3,960,000 acres, 
crease of 43.6% over the 2,757,000 acres harvested in 1936, ‘and, with 
,000 acres harvested in 1935, is the largest acreage 
e State showing a decreased 
widespread and especially 


a 

the exception of 4,141 

since 19 Nebraska is the only important 

acreage. The increased acreage this season 

Ae DOO in the leading rye States of the Northwest. North Dakota acreage 
000 acres is double that of last year. 

Rye condition on a July 1 at 76. 9% indicates a yield per acre of 12.7 
bushels com h 9.3 bushels in 1936 and the ten-year (1923-32) 
average of 12.0 Ey Nearly all States report good stands where fields 
were not over-grazed and fair to good yields are expected rather generally. 






































RYE 
Condition 
Acreage July 1 Production 
State 
Ange. Average 
1936 1937 |’23-’32| 1937 | 1928-32 1936 1937 
Thou.| Acres Per| Cent Thoujsand Bus\heis 
TE cc ntinns 19 33) 86 89 321 304 561 
New Jérsey......-.. 21 21; 89 91 462 368 388 
Pennsylvania....... 90 86) 86 86 1,671 1,260 1,290 
€ Biicadbnamindawn di 52 42; 82 85 731 702 609 
TIE Riiindipdenense 99 153) 82 86 1,100 1,188 1,912 
| | RPS Ree a 69 114) 82 87 807 862 1,539 
Michigan... ......-. 141 141; 82 85 1,950 1,622 1,904 
Wisconsin._.......-. 210 321} 84 90 2,189 2,100 4,334 
Minneapolis. -......- 346 554| 78 91 5,966 4,325 10,526 
PM idctintoncdanes 75 150} 88 91 681 1,050 2,475 
BE onnewnke a 25 50} 79 78 165 225 475 
North Dakota-.-... 445 890) 65 58 11,073 2,448 9,345 
South Dakota...... 268 509} 72 75 4,072 1,608 6,617 
Nebraska. ........-. 459 381) 82 69 2,667 3,442 3,429 
lia emi mill 58 70| 76 77 217 609 770 
Delaware... .....-- 4 5} 91 89 85 46 65 
Maryland.........- 15 14; 87 87 266 188 182 
ERE aN 38 40} 84 86 654 418 460 
West Virginia... .- 9 9} 83 85 151 104 104 
North Carolina. -_-.-. 60 62) a7.8) a7.5 486 390 465 
South Carolina. --.-.-. 10 9} 08.6) 08.5 69 75 76 
he ee: 18 18} 06.3) 205.5 99 99 99 
Kentucky........-.-. 18 28; 80 89 202 198 364 
Sor ae aes 27 36; 78 82 159 176 288 
Oklahoma... -.-.-..-.-. 24 36; 28.9) a8 5 114 144 306 
FO he ncctincdes 3 3} a11.0] a14.0 34 28 42 
Montana... ......- 15 39) 72 49 574 90 273 
Se cs ai marnsiioks a 8 7| 84 85 50 88 80 
Serge 23 21} 84 69 219 138 136 
Ci ccmesaicinn 29 45; 78 68 438 232 360 
Wo ictdcdwaneda 2 3} 83 80 16 12 24 
Washington. -......- 18 17} 78 80 162 189 187 
ARIE SARA 50 48] 84 87 289 700 642 
California.......... 9 my we 87 b91 126 65 
United States....| 2,757‘ 3,960! c76.8' c76.9! 38,212 25,554' 50,398 
a Yield per acre. b Short-time average. c Allowance made for condition at 


harvest in Southern States. 


Potatoes—The July 1 condition of the potato crop is re 
of normal, with an indicated Bin arene 
are poomaets it will the fifth to 
was 427 ,2 bushels ted production 
936 was 329, 907 ,000 and the five-year (1928-32) a productio: 
372, 115,000 bushels bt cated potato ‘or harvest this yeat 
,900 acres or y 6% more than the 936 harvested 
) Rey it is 3% a 4 the avi acreage harvested 
years, 1928-32. Average yield indications on July 1 were a8 
per ore < compared with 107.9 in 1936, and a 10-year (1923-32) average of 
While planting of the late crop was delayed somewhat in many Northern 
States on account of a wet, backward season, these weather conditions were 
generally ideal for the growing cro crop. Potato vines are grey be he — 
gro y in most of the fae northern areas 
to the c Coast. In the North Central States, some late planeed 
seed has posed in the ground because of the veavy June 
The indicated | on July 1 in each of the 18 surplus late States 
, re the 1936 producti tes. In the 30 late States, the indi- 


at 83.3 


nm estima 
ted production 328, 972, ,000 bushels on with 277,710,000 in 
936 and the average uction of 300, Pong ba bushels. Production in 
the seven ee 1s 000, tes is expected to be 38,419,000 bushels a is 
2,000 "000. pd more than these States harvested 
yore. The + of the a. farm and commercial thie is practicall 
the 11 ye “7 hw 3 Sy t he eye production t —, is bed gpm 838,000 
bushels or els above last year's estima 
about 4 900.00 ,000 le ny pda ab. production. 
Sweet Potatoes—A sweet potato production of 72,706 009 bushels i 
1937 is indicated wig An the tee BM pet condition of 73 8 This is 13% 
ter than the harv production of 64,144 bushels, 
% above the ekaiee (1928-32) average of 66,368 144,000, bu Weather 
conditions this his season have been unusually favorable Shere the growth of sw 
potatoes ‘hout meus of the important areas. The United 
tates indica ee Ee anne of OS Sue ms 1937 compares with 78.0 
busnels per acre in 1936, and the ten-year (1923-32) average yield of 88.5 
Sweet potato acr in 1937 is gatteased to be 826,000 acres. This is 
t increase over the 822,000 acres 


slight 
pone the veges (1928-32) avi 
uth Caro! 


E. sien by the haber aaa anted in other producing States. 

The aoe Sipeies Suse hs ut over, with the few old crop sweet 
Potatoes left coming mainly from New Jersey, ware, North lina 
and ay Some shipments of new vo ——— have started 
from Alabama and movement is expected to me moderately sery Ae 
the middle of July. _New sweet potatoes for market will be availabl 
Louisiana and Florida about the first week in August. 


western North Dakot ‘exas. good 
excellent Ln Soe exception of local areas, notably in the Southeast” soe 


bl ecline in condition was caused t 
Pabarall of eat enris Jans June, In she country as a whole the condition of pote me 
79.4 This was much higher last 


om sonal 
= July 1 , Aa “{9p.and aiso higher than the condition on the 


ower ym they ay aie te in 27 hf Ey years 
on 0! i 
Pastures which have improved materially since June 1 in the ities 


Morioriy peed in the area setanding snevnerd 


States, were part; 
western borders Iowa and Missouri, 


E 


also 


west 

Rockies, except in S Salen Mon and north central California. 

Grouse bale Mine nesrowed @ case De ‘vermment in W: 
ing, om Seeiee ne bates of tana and the tas, but little i? any 
improvement Seen shows tis Wesrnatn, Mansee and Texas, 
the condition of pastures in those States was about as low as it 

July 1, 1936. 

GENERAL CROP REPORT AS OF JULY 1, 1937 
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UNITED STATES 
Acreage (In Thousands) Yteld per Acre 

Crop Harvested Indt- 

For 1937 | Aver- cated 
Aver. Harvest| % of age 1936 | Juyl, 

1928-32] 1936 | 1937 | 1936 [1923-32 1937 

Corn, all, bushels......- 103,419} 92,829] 96,146] 103.6 | 25.4] 16.5] 26.7 
Wheat, all, bushels.._.- 60,138] 48,820} 68,198] 139.7 | 14.4] 12.8] 12.9 
Winter, bushels._._.- 39,724] 37,608] 47,079] 125.2 15.2} 13.8] 14.1 
All spring, bushels_.._| 20,414] 11,212] 21,119] 188.4 | 12.4 9.6 | 10.4 
Durum, bushels....| 4,775} 1, 2,841] 184.0 | 11.6 5.3 10.4 
Other spring, bushels 15,639] 9,668] 18,278] 189.1 12.6 | 10.3} 10.3 
Oats, bushels........_. 40,015} 33,213] 35,933} 108.2 | 30.2 | 23.8 | 30.9 
Barley, bushels_-------- 12,645} 8,322] 11,166] 134.2 | 22.6 | 17.7] 21.8 
Rye, bushels. -_........- 3,315] 2,757| 3,960] 143.6 | 12.0 9.3} 12.7 
Flaxseed, bushels... - 2,772} 1,180] 1,081] 91.6 6.9 5.0 7.1 
Rice, bushels.....--... 925 935} 1,003] 107.3 | 43.2 | 50.1 | 48.6 
Hay, all tame, tons.___. 55,153] 57,055] 55,773] 97.8 1.29} 1.11 1.35 
Hay, wild, tons.__.____ 13,288] 10,694] 12,546] 117.3 .82 65 .78 

Hay, clover and timothy, 

NR Ok ok, sininincim ecines 26,872| 22,010] 19,674) 89.4] 1.15 -97 | 1.23 
Hay, alfalfa, tons__-_--- 11,720] 14,034] 14,177] 101.0 | 2.06 | 1.76 | 2.03 
Beans, dry edible, Ibs-..| 1,806] 1,562] 1,794] 114.9 666 712 734 
Soybeans b......__._-- 5.07: . BUOl, B.00et VOL mone L ware it ares 
Cowpens b. Daath basin pints ards Leen. Seen Be TOU ae: Tl. neue week. meee 
I Mii tates ee tb senses 1 el. eet. Ree. LL eho hack Eanes 
Velvetbeans b___.._...- 81 158 Seat) eee | nae AES a 
Potatoes, bushels. __.___ 3,327| 3,058] 3,224] 105.4 | 112.7 | 107.9 | 125.4 
Sweet potatoes, bushels__ 771 822 826] 100.5 | 88.5 | 78.0] 88.0 
Tobacco, pounds....... 1,872} 1,437] 1,690] 117.6 770 802 841 
Sorgo for sirup_........ 201 215 Pe We tiie Eo enekc 1. meek 
Sugarcane for sirup..._. lll 140 pT AD ay pigkteel THR, Se anal: 
Sugar beets, tons._..... 717 776 778| 100.3 | c11.0| 11.6 11.5 
i 23 32 35! 111.4 | 1,274 740 | 1,274 

GRAIN STOCKS ON FARMS ON JULY 1 
Average 1928-32 1936 1937 







































































Crop 1,000 1,000 1,000 
Per Ct.d Bushels | Per Ct.d | Bushels | Per Ct.d | Bushels 
OO pe: 17.6 374,078 19.6 394,794 12.4 156,113 
VERistennhennae 5.7 51,309 7.0 43,988 3.5 21,880 
Cs ic dial: Sontion nase 12.5 148,516 20.7 246,952 11.2 88,474 
- @ Excludes sweet clover and lespedeza. b Grown alone for all purposes. c Short- 
time average. d Per cent of previous year’s crop. e Data based on corn for grain. 
UNITED STATES 
Condition July 1 Total Froduction (In Thousands) 
Crop Indicated 
Aver. 
1923-32] 1936 1937 | Average 1936 Junel, , July 1, 
Per Ct. | Per Ct. | Per Ct. | 1928-32 1937 1937 
Corn, all, bush..| 79.5 72.8 82.1 |2,554,772|1,529,327) -...-.. 2,571,851 
Wheat, all, bush.| 75.4 60.9 71.2 | 864,532) 626,461) -...-.. "882, 287 
Winter, bush.-| 74.5 66.3 71.0 | 623,220} 519,013) 648,597 663,641 
All spring, bush} 76.7 45.7 71.5 | 241,312) 107,448] -..... 218,646 
pot og 76.9 34.7 77.8 53,687 G.178) : wcciies 566 
Wi a73.6 47.0 70.6 | 187,625) 99,273] -..... 189,080 
Oats, bush...... 79.9 60.6 83.8 |1,215,102| 789,100) ~...... 1,111,229 
Barley, bush....| 80.0 60.3 79.3 | 281,237 147.452] shin tibet 243,540 
Rye, bush...... 76.8 50.9 76.9 38,212} 25,554) 45,974) 50,398 
Flaxseed, bush..| 77.6 55.8 73.7 15,996 5,908} ~...... 7,6 
Rice, bush...... 86.7 83.4 86.1 42, ee eee 48,716 
Hay, tons— 
Sina 78.2 64.7 82.0 70,146} 63,309) -..... 75,321 
Wis Jac stead 77.4 5§.2 71.1 10,719 GOLF: « nntvunws 9,756 
Clover and 
timothy b...| a77.4 67.6 84.6 30,554) 21,324) -..... 24,296 
ikebdac 82.8 72.0 80.6 23,544 +7 aintown oe ,824 
‘eo Re 81.6 58.1 79.4 butted § | ane. abeibtiat) * dant 
Beans, dry edible, 
100-Ib. bag....| 82.4 76.6 79.8 12,181 82,489} Sccacn 13,163 
_ eae 77.8 70.2 TOM Fo caeesed sescvel”  aenecseoaahe “ 
Apples, total 
crop, bush....| 59.8 42.6 70.2 | c164,355) 117,506] ..-..-. 194,328 
Peaches, to 
crop, bush....| 62.1 48.2 64.8 | c57,298} 47,650) 56,102} 57,693 
total crop, 
bush........-] 61.3 57.1 62.1 | ©c24,334) 26,956) 31,484) 30,178 
Grapes, tons d_..| 83.0 67.7 86.5 c2,214 LONG. .cticcna 2,527 
Potatoes, bush..| 83.9 73.5 83.3 | 372,115) 329,997) -...-. 404,229 
Sweet pot., bush.| 77.1 58 8 73.8 66,368} 64,144) -..... 72.706 
Tobacco, Ibs..--| 75.3 57.1 73.4 |1,427,174/1,153,083; -..... 1,420,943 
Sugar beets, tons.| 85.0 80.9 84.2 8,118 9,028} ~..... 8,952 
Hops, Ibs_..-..-.- 85.3 53.9 83.2 28.011 | 3 eos 44.720 
a Short-time average. b P grr sweet clover and lespedeza. Includes some 


quantities not harvested. 


wine and raisins 


c 
d Production includes all grapes for fresh fruit, juice, 
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northward there was very little precipitation. Some good showers occurred 
in the Lake region. 

Showers of the week were decidedly helpful in most of the southern 
States, while good, substantial rains occ in much of the Rocky Moun- 
tain area, the latter being especially beneficial in much of Arizona, New 
Mexico, western Colorado, Utah, and Whoming. In Wyoming the moisture 
situation is the best in years. 

However, in Montana, rain is still generally needed, with dry-land cro 
deteriorating, and in the Great Plains from northern Oklahoma north- 
ward most sections have become too dry, especially for ranges and truck 
crops. Much of Oklahoma and Texas had good rains. East of the Great 
Plains, while there is no widespread need of moisture, a good many districts 
are becoming dry and rainfall would be helpful, though good showers at the 
close of the week were decidedly favorable in many places. 

The week was favorable for farm work and the harvest of winter wheat 
is now mostly completed, except in some northern sections. The moisture 
situation is far better than last year, when by the middle of July, crops were 
badly damaged over most of the principal icultural sections, pastures 
practically gone, and wells dried up, with the situation extremely bad. 


Small Grains—The harvest of winter wheat continued under mostly 
favorable conditions, with cutting begun northward to Minnesota and 
Montana, Threshing is advancing rapidly in most portions and is largely 
completed in more southern sections. 

Heavy rust da e is still reported from the western Ohio Valley, and 
adjacent areas. In Indiana rust has caused heavy damage in parts, while 
in other sections it is only moderate. In Illinois the quality and size of 
the heads vary cor mang tagged with considerable shriveled kernels. Harvest 
is nearing completion in the Ohio Valley and much threshing has been 
comple - In Missouri much wheat in the western half is severely dam- 
aged by rust, but some is still reported very good, and it is fair to excellent 
in other sections. Harvest is practically completed in Kansas and the 
more southern portions of the Great Plains, and is nearing completion in 
Nebraska, with yields better than expected. Winter grains are filling 
and ripening in ontana, with harvest begun in some early fields. In 
the Pacific Northwest winter wheat is nearly ripe in the warmer sections 
of Oregon and cutting has begun in the early fields of Washi n. 

The excessive heat hastened maturity of spring wheat in South Dakota, 
with harvest about half completed in the southeast, with mostly fair yields, 
although varying from poor to good. In North Dakota spring wheat is 
very poor in the western part, poor to fair in the central, and very good to 
excellent in the east. Spring grains are spotted in Montana and need rain 
on dry lands. Rust damage is increasing locally in Minnesota, but is not 
yet serious; the crop is turning. 

Other small grains are largely doing well, except for some rust damage 
to oats in central sections and elsewhere. Harvesting oats has now ad- 
vanced into Iowa and the central Ohio Valley. 

Except in some of the more western portions of the belt, principally 
the western Great Plains, the corn crop continues to make good to excellent 
progress quite generally, with rainfall decidedly helpful in the South and 
showers beneficial in much of the interior. 

In the Ohio Valley progress is entirely satisfactory, with early fields 
tasseling rather generally. In Missouri good rains broke the drought in 
the northern portion of the State and corn is mostly good to excellent. 
In the Great Plains States the situation is less promising, though no serious 
damage has as yet occurred. However, rains must come soon to avert 
heavy damage in Kansas and Nebraska, growth being already checked in 
the former State where the crop is entering a critical stage. In Iowa corn 
made rapid growth, with the bulk of the crop laid by, except in the north; 
much is tasseling in central and southern sections. Rapid growth was 
reported from Minnesota, Wisconsin, and the Lake region. In the Atlantic 
States the outlook continues excellent. 

Cotton—In the cotton belt temperatures were mostly moderate and 
rather widespread showers occurred. In general, the weather continued 
satisfactory and cotton made good progress, with conditions favorable 
for holding weevil in check in most sections, except parts of the Southwest. 

In Texas — are fruiting rapidly and blooming well into the northern 
pee of the State, although frequent rains did some damage to staple and 
‘avored weevil activity in southern sections. In Oklahoma progress and 
condition continue fair to very good, except for grasshopper damage in 
some western counties. 

In the central and eastern portions of the belt the weather was generally 
favorable and the cotton crop made good advance. Bolls are forming to 
central South Carolina, with blooming general well into the northern portions 


of the central belt. 
The Weather Bureau furnished the following resume of 


conditions in the different States: 
Virginia—Richmond: Temperatures high; showers light. Most vegeta- 
tion developing nicely, but rain urgently needed locally. Cotton and 
oa better than average. Corn still promising. Oats excellent; 
arvesting begun in south Truck excellent; late potatoes being planted in 


southwest, 

North Carolina—Raleigh: Warmest week of season, with some scattered 
showers. Progress of cotton generally good; hot, sunshiny weather favor- 
able for checking weevil activity. Advance of tobacco fair to good; n- 
ning to cure in southeast. Corn, truck, sweet potatoes. peanuts, and other 
crops made generally good progress. 

South Carolina—Columbia: Week generally fair; only scattered showers 
and warm last half. Favorable for checking weevil activity. Cotton 
blooming and setting bolls in central and south, cultivation and condition 
mostly Other crop growth somewhat checked by warmth; rair 


needed in most places. 

Georgia—Atlanta: Scattered showers. More favorable for weevil 
activity in some central and southern countries, but comparatively favor- 
able for checking activity in most sections. Condition and progress of 
cotton mostly good; blooming becoming general and some fruiting in north. 
Serious dryness in a few small west-central areas. Satisfactory progress of 


most minor crops. 
Florida—Jacksonville: Warm, with light showers. Condition and 
progress of cotton good; favorable for checking weevil activity; full bloom 
and bolls formed and forming. Corn harvesting. Tobacco good; crop 
being harvested and crued. Truck season over. itrus groves good. 
Alabama—Montgomery: Showers fairly well distributed. Progress and 
condition of cotton good to very good; favorable for checking weevil 
activity, but moderately favorable for activity in some localities where too 
much rain. Moisture of previous week afforded only temporary relief in 
some localities of west and north for crops other than cotton, but corn, 
cane, sweet potatoes vegetables, pastures, and hay mostly doing well. 


Mississippi—Vicksburg: Average progress of cotton fair to faily gn: 
half-grown polls plentiful on early planted in south and central. te- 
planted corn needs rain ey: with average condition about fair. Progress 
of gardens and pastures mostly fair. 

Louisiana—New Orleans: Moderate temperatures, with good rains in 
most sections. Progress and condition of cotton generally good; fruiting 
well, but late and just beginning to bloom freely in some sections. Late 
corn improved by rain, but condition very poor locally in northwest. Cane, 
rice. and sweet potatoes doing well since rain; some cane backward due to 
dryness. Truck fair to good. 

Tezas—Houston: Averaged somewhat cool; heavy rains general over 
eastern two-thirds of State and light showers elsewhere. Late cotton much 
improved by rain during week, but considerable damage done to open bolls 
in extreme south by continued rains which also favored insect activity; 
crop fruiting rapidly and blooming well to northward. Corn improved by 
moisture in east and south, but in northwest condition only poor to fair. 
Wheat harvest completed, except in middle and northern Panhandle where 
in fullswing. Ranges and truck improved by rain and cattle continue good. 

Oklahoma—Oklahoma City: Warm, with moderate to heavy rains in 
east and light tou moderate rains in most of west. Moisture beneficial, but 
more needed in west and north. Threshing nearing completion and stubble 


plowed under. Progress and condition of cotton fair to very =. except 
some grasshopper damage in west. Progress and condition pp ane fair se 
ens an 


very good, but now needing rain in west and north-central. 
minor crops fair to good. Grasshoppers damaged crops in much of west 
and scattered local areas elsewhere. 

Arkans Little Rock: Progress of cotton very good to excellent, except 
fair in ‘ew localities where soil too wet, blooming and putting on bolls 
rapidly in all portions; condition good to excellent. Progress of corn very 
good to excellent, except in some eastern, southern, and western localities 
where soil too dry, but little serious damage; early laid by; large portion 
nearly matured, with moisture enough to make crop. 
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Tennessee—Nashville: Soil moisture generally ample, but some dry 
areas. ess of corn excellent and condition very good; early silking. 
Wheat threshing nearing completion in some areas, but hindered by showers 
in others. Condition of cotton good; progress very good to excellent; 
blooming generally and some setting bolls. Tobacco very irregular; much 
small, but shows condsierable improvement. 


Kentucky—Louisville: Showers locally in central and west: heavy rains 
Progress and condition of corn mostly very good 


in northeast beneficial. 

and improved where well cultivated; earliest tasseling in central. Tobacco 
fair to good, but needs more rain in most places; cultivation improved. 
Threshing nearly over in south. Favorable for curing hay. Cotton 
improved. 





THE DRY GOODS TRADE 
New York, Friday Night, July 16, 1937. 

Although weather conditions during the past week inter- 
fered somewhat with retail trade, the total volume of sales 
made a fairly good comparative showing, considering the 
fact that the corresponding period of 1936 benefited greatly 
by the spending of soldier bonus money. Favorable factors 
were the further abatement of labor disturbances and the 
continued recovery in the security markets. Promotions 
of seasonal goods, notably in the apparel lines, met with 
satisfactory response. Department store sales throughout 
the country for the month of June, according to the usual 
compilation of the Federal Reserve Board, showed a gain of 
7% over June, 1936. Best results were obtained in the 
Chicago district, with an increase of 13%, while the least 
favorable record was made by the Dallas district, where the 
volume of sales was even with that of June, 1936. In the 
New York district the gain over last year amounted to 6%. 

Trading in the wholesale dry goods markets experienced 
a moderate seasonal revival, although the temporary stop- 
page in the New York ready-to-wear field put somewhat of a 
damper on business. Re-orders on summer merchandise 
for promotional purchases were received in fairly large num- 
bers. Buying of fall merchandise proceeded in moderate 
volume, with continued uncertainties over the price outlook 
acting as a deterrent to more rapid expansion. Whereas 
during the previous week the better tone of the primary 
cotton cloths markets had served as a stimulus, the renewed 
decline of raw cotton prices resulted in a more cautionary 
attitude on the part of buyers. Business in silk goods broad- 
ened moderately, partly under the influence of the firmness 
of raw silk prices caused by nervousness over the Far Eastern 
situation. A good call existed for crepe satins on the part 
of manufacturers. Trading in rayon yarns continued quite 
active. Bookings for September delivery are reported to 
have absorbed virtually the entire output of that month and 
with surplus stocks practically at the vanishing point, no 
let-up in the tight supply situation is anticipated. 

Domestic Cotton Goods—Following the recent spurt in 
sales, trading in the gray cloths markets quieted down con- 
siderably. While the decline in sales was chiefly due to the 
previous broad covering movement, the subsequent fall in 
raw cotton prices served to intensify the reluctance of buyers, 
inasmuch as reports from the finished goods markets also 
made a less favorable showing. In consequence of the slower 
demand, prices followed an easier trend as second-hand 
offerings at slight concessions appeared again in the market. 
A moderate demand developed for sheetings, and there was a 
fairly good eall for drills and twills. Business in fine goods 
also slowed down perceptibly, but prices held fairly steady, 
reflecting the improved statistical position of the mills. 
A good spot demand continued for voiles and dimity stripes. 
Curtain materials also moved in fair volume. Closing prices 
in print cloths were as follows: 39-inch 80’s, 8% to 8%e.; 
39-inch 72-76’s, 7%e.; 39-inch 68-72’s, 7%¢c.; 38-inch 
64-60’s, 61% to 6%%e.; 38-inch 60-48’s, 51% to 5%Xe. 

Woolen Goods—tTrading in men’s wear fabrics continued 
dull and the backlog of unfilled orders was said to have under- 
gone a further downward revision. Sentiment, however, 


appeared slightly improved as reports were current that a 
number of large clothing manufacturers are inquiring about 
additional fall supplies and are expected to reenter the market 
in the near future, due to the —— improved business 
outlook and the expectation of higher prices. While the 
opening of the new tropical worsted lines has been postponed 
until next week, rumors were heard that advances of 35c. a 
yard will be made. Reports from retail clothing centers 
continued rather spotty with sales restricted to garments of 
the purely summer variety. Business in women’s wear 
goods again made a satisfactory showing as the quick settle- 
ment of the labor dispute in the New York cloak and suit 
industry resulted in the placing of substantial orders by 
garment manufacturers. Chief demand again centered in 
fleeces, sports wear materials and boucles. 

Foreign Dry Goods—Trading in linens continued in its 
seasonal dulness. Sales were confined to scattered fill-in 
orders and prices showed few changes. Business in burlap 
expanded moderately as bag manufacturers covered against 
crop movement needs. Prices ruled steady but later in the 
week lost part of their previous gains. Domestically light- 
weights were quoted at 4.10c., heavies at 5.35c. 
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MUNICIPAL BOND SALES IN JUNE 


We present herewith our detailed list of the municipal 
bond issues put out during the month of June, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 304 
of the “Chronicle” of July 10. The total of awards during 
the month stands at $111,362,195. This total does not include 
Federal Emergency Relief Administration or Public Works 
Administration loans or grants actually made or promised 
to States and municipalities during the month. he num- 
ber of municipalities issuing bonds in June was 343 and the 
number of separate issues was 402. 





Page Name Rate Maturity Amount Price Basis 
Ge BO, Dine cutncsssccceoased 4% 1938-1947 $ 400,000 100.03 -... 
4387 Akron, Ohio (4 issues) ._.....-.-- 4 1938-1962 307,000 100.03 --... 
3871 Alameda County, Calif........-- 2% 1938-1943 16,000 100.70 -... 
Get Se Sahat enuccécdentte bcs ndabowne 20,000 ...... 3,89 
ogee OO aaa 2 1938-1957 74,000 100.12 1.99 
4052 Andrew-Nodaway D. D., Mo....4 ~—=__------ SCR Ae.» 2dnect aiid 
Be SE SD icupancocquscenecs 5 1938-1947 720,000 102.30 4.52 
4049 Atchison, Kan.........-...---- BG: cakieceus 28,500 ...... Pree ee 
> 0 a ee eae of eee + yaar: eines 
Gee lo cane c <kwcucdenenes 2% 1938-1967 71,800,000 -___... eens 
et ne i anon neamespabe cnet eR Ss 100,000 100 2.75 
Ge hc cccenenstensenct 2% 1957 35,000 100.14 2.49 
IDG Ey BOO ccwcesdcccuccdvivs 2% 1938-1957 40,000 10 2.42 
eB “3 3 eae 3 1938-1947 25,000 101.10 2.78 
156 Battle Creek, Minn_.......-.--- 4% 1938-1952 PSS aie BES 
164 Beaver Dam, Wis......-.--.--.-- 3 1938-1947 60,000 103.90 2.30 
Se ES Bi kien nncconncctensed 3% 1938-1952 44,000 100.53 3.43 
4052 Belleville, N. J...--. 4 1942-1950 7270,000 104.57 3.40 
4051 Beltramie County, Minn. . --34% 1942-1945 17d80,000 100.52 3.10 
i. = Sere --2% 1938-1947 100,000 100.15 2.72 
4223 Berea, Ohio--. 3 1938-1947 24,000 100.47 2.91 
; Ss | sieeSiets --3% 1938-1962 50,000 100.30 3.22 
4384 Biloxi, Miss ............. | ee 7131,500 100 5.25 
4383 Blue Earth County, Minn_. --2% 1942-1946 33,600 100 2.50 
4052 Bozeman, Mont ......--- 6 1938-1942 d1,900 100 6.00 
4224 Bradley County, Tenn._.- --3% 1938-1962 725,000 100 3.25 
4357 MrOGRGr, GOI. « «oc cccccoscccess 34% 1938-1957 15,500 100.50 3.44 
4057 Brasoria Co.8.D.No.1,Tex.... .. ......-. eet ee 
158 Bronxville, N. Y. (2 issues) .-_.-- 2% 1938-1957 129,000 100.04 2.49 
4058 Bridgeport 8. D., Wash. ._--..-- 4 1-25 years 1.558 voce. sede 
4384 Broken Bow 8S. D. 25, Neb_.-.---- 4 1943-1957 le packers 
4387 Britton, Okla.............--- 3%-4 1941-1952 12,000 100 eer 
7 e.g: eee 4%-4% 1940-1957 56,000 100.13 LL. 
Sere OO, SEOs oa < ccuesccosed 4% 1957 45,000 __.... AES 
4220 Brunswick Twp., Mo...-.--.--- 3% 1939-1951 25,000 101.76  .... 
St A, Met ath ndinnanebneeod 3.10 1938-1957 74,700,000 100.07 3.09 
4380 California (State of) _.........-- 3 1939-1950 3,000,000 103.83 2.52 
3880 Calumet County, Wis.........-- 3 1949 40,000 104.62 2.55 
4050 Cambridge, Mass. ..........-..- 1% 1938-1942 200,000 100.14 1.45 
4387 Camden 8S. D., Ohio_.......---- 4 1938-1942 2,250 102.26 3.20 
161 Canton Twp. 8. et Ra 3 1938-1947 10,000 100.50 2.90 
4382 Cattlettsburg, Ky............-- 7 eee of eee poe 
159 Caroga 8. D. No. 1, N. Y...---- 3% 1938-1960 23,000 100.44 3.45 
4382 Cedar Point H.S.D., Kun. __-- ae ecdumede 12, ible RR 
3878 Charleston County, 8S. C...-- 2%-3 1940-1949 175,000 100 2.90 
4388 Chattanooga, Tenn........--- 4444 1953-1962 434,000 100.45 4.18 
4054 Cheektowaga, N. Y_.....-.-..--. -- 1942-1944 SERIE | eankin RE 
153 Cherokee on SOWA .cwceveded 2% 1948-1950 500,000 101.14 2.39 
155 Chicopee, Mass...............- 2 1938-1947 125,000 100.11 1.98 
160 Cincinnati City 8. D., Ohio...... 2% 1949-1956 785,000 100.14 2.24 
Oo Re ee ee >. ‘idieecunanaien 759,500 _..... him 
4223 Clearfield Co. Poor Dist., h--- B08 1939-1949 7115,000 100.13 2.48 
4051 Clearwater County, Minn ie Shwe 1942-1951 15,000 _____. Liihie 
4052 Clifton, N. J. (2 issues) _......-- 4% 1940-1943 7540,000 102.29 3.95 
4383 Cloquet 8. D., Minn...........- 3 1942-1949 60,000 _____L. <n 
4051 Coahoma County, Miss._...--.-- 3 1941-1949 797,500 98.75 3.17 
4218 Coffeyville S. D., Kan.__....--- 2% 1938-1947 55,000 100 2.75 
CD SRS EN dn nceiccneanctanike abeednens 23,3849 ...... piper 
4221 Corning City S. D., N. Y_..-.-- 2% 1940-1965 100,000 100.40 2.72 
4384 Corpus Christi, Tex........-.-.- 4% 1938-1952 25,000 100 4.50 
4384 Corpus Christi, Tex. (2 issues)...4% -..-.---. 60,000  ..__.. aaeaile 
3879 Cowan, Tenn.............----- | ee RR 30,000 __.... EAM 
GOO SN, GUNS « hii dsniiddsnnkidecé os i. winekne 30,000 .___.. mess 
4382 Creston, Iowa..............-.-- 3 1942-1945 dai2,000 100 3.00 
4385 Croton-on-Hudson, MAE Basenenae 2 60 1938-1960 25,000 100.34 3.56 
3879 Culpeper, Va__...........--.-- 1938-1941 797,000 100 2.00 
4057 Dallas, Tex (2 issues) .........-- 2% 1938-1957 790,000 98.88 2.62 
4387 Davenport, N. Dak___.._..---- 4 1939-1944 2,400 100 4.00 
4053 ay nde River Joint Commission, 
¢ Wes oksssudcicdacbavdebeod 4% 1943-1950 d1,980,000 _____. rie 
163 Rb At, Weeske vee dcebuelenne 3% 1939-1942 a15,000 100 3.50 
163 Dennison, Tex. (2 issues) _.....-- 4 1-20 years 24,000 103.27  ____ 
161 Derry Twp. 8. D., Pa......---- 3% 1938-1947 75,000 100.26 3.20 
161 Dewey, Okla_______.__._-- 5-544 1940-1957 36,500 ...... Babies 
4382 Dike Con. 8S. D., Iowa .......-.-- ee rere 738,000 _..... wie 
3873 Douglas County, Kan__.__...--- OA: ; :\ emmateaiis 20,000 100.11 ins 
GOGE DOVER, 20. Fan ncaccccccccceacce 1% 1938-1943 60,000 10047 1.60 
4050 Easthampton, Mass._._____---- 2 1938-1947 26,000 100.63 1.88 
4383 Ecorse Twp., Mich__..__.-- 44%-4% 1939-1944 764,000 ____.. SESE 
EOS See Ce: PR icc cccudacle oo SGsusiee 135,000 _____L FS 
4055 Edgecombe County, N. O..206S 1938-1967 250,000 100.14 3.83 
4381 Esmen Twp., Ill_____._...._---- 1942-1951 20,000 _____. ities 
4053 Essex County bo Se ree 2 45 1938-1952 600,000 100.004 2.44 
4221 Evans N ills, N. Y_.....-.------ 3.10 1941-1957 33,000 100.38 3.06 
4381 Evansville, ind. eer ee 2% 1938-1957 17425,000 101.04 2.38 
4387 Fairfield Co., rm 5 delosiallein ane 246 1937-1944 8,000 10060 —__. 
BOOD PON VG Tei Dik. conieninsecccndide| Redneenad 300,000 98.50  ._. 
4219 Fall River, to his ag wk haw dlse 244 1938-1947 400,000 _____. bet 
4223 Fell Twp. S. D., Pa__.__..----- ick eimieii dimen 30,000 _____. : ae 
156 Fillmore Co, Ind. 8. D. 16, Minn_3 1938-1947 410,000 100 3.60 
Seed PW i oes «ak nencscloaw 2% 1938-1942 4,500 100.14 2.45 
4390 Fort Gay, W. Va_.._......----- 5 1938-1957 6,000 1 5.00 
4219 Fosston, Minn..__.........--.- 3 1942-1948 15,000 _____. ond 
4223 Fox Chapel, Pa_.........---.-- 2% 1938-1947 80,000 100.79 2.10 
4380 Frankford. Dela............--- 34 1941-1972 731,000 _____. EDR 
3879 Franklin, Tenn__..._._.....--- 3 1938-1967 30,000 100.87 367 
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INCORPORATED 
Union Trust Bidg. e One Wall Street @ 135 S. La Selle St 
CLEVELAND NEW YORK CHICAGO 
Page Rate Maturity Amount Price Basis 
oe eet ©. Be Cec cccectcocall”  aasaabise Ai py 
Bi,  . a | RR ae et? 34 1947-1961 7100,000 98.07 3. 65 
ge Ot aay BP Om cae ae cocaes ‘ana 
oe Ges Sen. . cectabucwaben 1939-1955 732,000 96.06 
Gao Gates Pare, TORO... . .. ccccues dé | duibbscce he ERE Soke 
4057 Galveston Co., Texas....-_-- 2%- a4 oe 250,000 100.06 2.71 
CE Ee 1-10 y 40,000 101.65 ~~... 
4383 Garfield Twp., Mich..........-- 4 1938-1961 ee aeee 
4380 Gilbert 8S. D., Ariz... .......--- | Rn: ot all , ge Oe annie 
4388 Girardville, Pa eco nasigiiietenmalll 4 1938-1948 744,000 100 4.00 
156 Glencoe, Minn............... 3,344 1940-1957 75,000 100.26 -... 
3873 Gloucester, Maags..........--.-- 1% 1938-1947 80,000 100.13 1.72 
153 Goshen Schoo] City, Ind_._..---. 3 1946 10,000 103.75 2.53 
4390 Goshen Co. 8. D. 15, Wyo.-.---- ae 39,000 101.40 -... 
4383 Grand Haven, Mich.-_..---.---.- 5 1938-1947 15,490 107.84 -—-..-. 
4385 Grand Island, N. Y_....-..----3}4 1938-1956 19,000 100.32 3.21 
4054 Greenburgh, N. Y. (5 iss.)_.....2.70 1938-1947 98,000 100.22 2.65 
RS ee ee. 34 1939-1952 755,000 100.20 3.47 
ee Se OE, 5. canenhboe 3% 1938-1942 15,000 100.44 3.11 
4226 Greybull H. S. D., Wyo_..----- 3% 1941-1957 100,000 101 3.40 
Gee. amen, Olle... . .cecccccacces 3 1938-1947 CG | awecde idioma 
See peemeen, Tl. Jon cucneccesocs : 1938-1952 32,000 100 4.00 
EE, DED. dv citicenenedanineah  snhucewed 740,000 100 4.50 
4047 — Street Impt. Dist. No. 7" 
SVeendsladcassetoubebsbins Se. sasaenee i eR 
4384 PR nh SOD. i: c'ancatnemndnts a. etuescnte 727,000 100.46 --.-.. 
4383 Haverhill, Mass__.............- 1% 1938-1942 25,000 100.29 1.65 
4383 Hawley, Minn..-_............-.. 4 1938-1947 45,000 100 4.00 
162 Hazelton 8. D., Pa___- --3 1948-1957 7110,000 101.24 2.90 
4225 Hearne Ind, S. D., Texas_-- oe 1939 1957 15,000 100 4.00 
4656 Hempfield Twp. 8. D., Pa. ------ 1938-1946 25,000 100.86 2.81 
4221 Hempstead 8. D. No. 123, N. 7273. - 1938-1951 28,000 100.15 2.88 
4221 Hempstead S. D. 21, N. Y 2.70 1939-1953 140,000 100.47 2.65 
4052 Hopewell Co., Mo_-.---.--. °° Seeeesnsc eT Ce igs 
162 Hopewell Twp. 2 ee ee 1939-1953 Foes | maenia mn 
153 Hornick Con, 8. D., Iowa 4 1938-1944 7,000 10092 2.25 
4387 Horseshoe Valley Twp. N. Dak_..4 -—----.---. 1,200 100 4.00 
164 Hot Springs Co. 8S. D. No. 9, Wyo.3}4 1938-1962 97,600 100.59 | 3.20 
153 Humboldt Co., Iowa__...------- 278 1948-1950 400,000 101.02 2.40 
4049 Huntington, Ind bo ok rack ae tia nlaeialll 1938-1944 12,500 103.04 3.12 
4224 Huron Ind, S. D., 8. TS eaeeye 1-15 yrs. 775,000 101.26 3.35 
4390 Hustisford, Wis.........-----.- 344 1942-1955 38,000 100.55 3.44 
4220 Hysham, en. rr eee 18,000 100 4.50 
3872 Indianapolis, Ind_........-.-.-- 2% 1938-1957 100,000 100.06 2.24 
4385 Interlaken, N. Y_..--...-------3.20 1940-1954 15,000 100.44 3.15 
156 Issaqguena Co., Miss. ---.------- 4% 1938-1962 SHOT. canece Ce 
Ce Se ec. 5 wo ctncdocccdaesd 24% 1938-1947 50,000 -.---. indices 
Ce I, WE oc tenavinnscmdoasl 3 1939-1948 40,000 102.06 66 
4221 Ithaca, N. Y. (2ies.)_..........- 1% 1938-1947 350,000 100.11 1.72 
3874 Jackson, Miss. (2 issues) .------ 3% 1938-1947 121,613 100.70 3.12 
3874 Jennings Sy hr ee SD, -* cvetpene data 
4053 Jersey City, N. J. issues)... --- 44% 1945-1946 000 104.40 3.61 
4382 Johnson Co., Iowa__.....-.---- 2 1947-1949 24,000 100.27 2.47 
161 Josephine Co. 8. D. 7, Ore_...2%,2 1941-1947 “Ree ee rai 3 
157 Judith Basin Co.8.D.5,Mont...4 = -.-.-.... 6.000 100 4.00 
4220 Kansas City, Mo_......-------- cc, Werrey ey eee 150,000 ...---. pau 
4220 Kansas City, Mo_-..-..-------- _ ae ry oe 5 eg ha aisles 
163 Karnes Co. R. D. 4, Texas_--.--- 33) 1945-1959 000 100.33 4.47 
Se SE, Mtn a anon cecunnneae 2 1947 745,000 100.45 2.70 
309 Kentucky (State of)...._.------ 2% 1947 d2,100,000 101.04 —.. 
 & T° ae 2 1938-1942 ,000 100.05 1.98 
4380 Kern, Co. 8. bs SMEs ce cneseod 333 CésRhSacs 40,000 100.65 -... 
4380 Kern Co. 8. D., (be eci see tt akbeeeee 25,000 100.11 --... 
4389 Kittitas Co. 8. D. No. 12, Wash..33g 20 years 35,000 100.57 -.-. 
4389 Kittitas Co. 8S. D. No. 12, Wash..4 10-20 yrs. d3,000 100 4.00 
4381 Kokomo, Ind-_---_-_......------- 34 1956 87,500 100.12 3.49 
4216 Lake County, Calif__......--..-- 1939-1950 12,000 102.91 4.55 
4217 Lake Co. 8. D. No. 108, Gialit,--"314 1944-1953 180,000 100.17 2.48 
4057 Lancaster County, 8. C_...-- 34-37 1940-1964 250,000 100.14 3.39 
4385 Larchmont, N. Y.....-.--..----- 2.60 1938-1942 11,000 100.12 2.56 
3879 Laurens 8. D. No, 1, 8. C_----.-- 3% 1938-1952 722.500 100.14 3.73 
4387 Lebanon, Ohio_-...........-.-- , ae eee 6,900 ...... aaa 
4384 Lee County, Miss.......-.-.---- 236 1938-1963 778,000 100 4.75 
3872 Letts Con. 8. D., Iowa....------ ge Es 717,000 100.74 -__. 
ESE et SE ee 3% 5-20 years 44,000 100 3.25 
159 Lewis County, N. Y. (3 issues)-.-2.20 1938-1952 125,000 100.20 2.16 
Se SE, Danna ccovaneusmns oot 1938-1947 17110,000 100.13 1.98 
4050 Lincoln Parish 8. D. eS 1939-1962 260,000  _..... okie 
4055 Lincolnton, N. C_........------ 44% 1953-1956 720,000 101.63 4.12 
4055 Lincolnton, N. C_.....-.------- 4% 1948-1952 717,000 101.26 4.12 
4385 Linden, 1 RAMA re 5 bet hag) AR 3 1938-1952 397,000 102.33 —-... 
Gee: SAN TE, Bincice sc ccecencansss 33 1938-1942 103,000 101.96 --... 
4380 Logan Co. 8. D. No. 9, Colo_.--- 3 1942-1957 78,000 __.-.. nice 
4054 Long Beach, N. Y.--..---------- 4 1939-1952 175,000 1 4. 
3871 Los Angeles County, Calif. ..---- 4 1938-1947 20,000 100.15 4.72 
3871 Los Angeles County, Calif....-.-- 3 1938-1962 25,000 101.04 3.64 
4218 Lost Nation Ind. 8S. D., ee 1938-1950 13,000 1 2.50 
3878 Lower Burrell Twp. 8. D., Pa...-3 1942-1955 47,000 101.43 3.12 
4050 Lynn, Mass-_---_._.------------ 1% 1938-1942 100,000 100.05 1.49 
3879 McCamey Ind. Sch. Dist., Texas.4 12 years 272,000  -..... een 
4387 M in Co. 8. D. No. 13, Okla.4 1-15 years 6,000 100.03 --.. 
3873 McPherson Sch. Dist., Kan.--.-- 2% 1938-1947 101,000 100 2.25 
3873 McPherson Sch. Dist., Kan.--..- 2% 1939-1948 91,000 100 2.50 
4048 Madera County, Calif..........- 344 1940-1957 35,000 100.23 3.48 
164 Madison, Wis. (2 issues) _-.-.----- tbe ST ears cs 86,000 100.04 —-... 
4381 Madison County, Ind_-_..-...--- 2 1938-1947 42,500 100.20 2.21 
4057 Madison County, Tenn...--..--- aL  covaunees 780,000 98.91 —-... 
160 Madison nag os he dssds tneves hand 24% 1938-1944 4,600 100.06 2.24 
3876 Mamaroneck, N. Y. (2 issues)... ._3%4 1938-1957 216,000 100.18 3.22 
4052 Manchester, NH Mthiip chen eae Gh toned eR pS 80,000 101.17 -... 
158 Mantua Township, N. J....--.--4 - ..-.---- 7123,000 93.50 -... 
4217 Marion County, Ind---. 1938-1942 794,000 100.14 1.70 
4385 Marcellus, N. Y..--.--- 1938-1942 7,000 100.14 3.35 
4058 Mannette County, Wis. 1942 70,000 107.03 2.02 
3876 Maybrook, N. Y_----..-.-- . 1938-1957 25,000 100.33 3.58 
162 Mayfield 8. D., Pa......-.--.-- 5 1938-1952 15,000 100 5.00: 
162 Mead Township Sch. Dist., Pa...4 1-20 years 20,000 104.63 —_... 
4219 Medford, Mass. (2 issues).....-.-- 2 1938-1947 263,000 100.17 1.96 
4226 Medford, Wis_...-....-.-..---- eee 4heeosloe 35,000 104.07 -... 
3879 Memphis, Tenn_--.........-.-- 3 1942-1966 3,000,000 101.06 3.67 
152 Miami Beach, Fla_--.......-.-- 3 1938-1957 375,000 98.32 3.90 
4383 Middletown, MGs. Stace ee diate 1942-1957 720,000 98.44 .._. 
3873 Midland, Mich_.......-......-- 24% 1938-1942 42,011 100.01 2.24 
156 Midland, Mich. (4 issues)--.----- 2% 1938-1942 47,610 100.37 2.12 
4382 Mills County, Iowa........-..-- 4% 1938-1949 7,000 100 4.50° 
153 Millstadt, Tl......-.....-...--- G6 “xexkpaeed 18,000 -..... jk hal 
4382 Mingo Con. 8. D., Iowa_._-_----- 2 1938-1952 27,000 100 2.75 
153 ar Com. H. 8. D. No, 124, 
ae ed deena emiecaniididh-ertngedn eeibitaiion asia Oe 2c56e2562 BR eens 
4219 sdgetiaipsibe Witenes chine «aes 2% 1938-1947 316,511 100.66 2.12 
4219 Minneapolis. Minn. (2 issues)... 2.20 1938-1947 975,000 100.25 2.16 














1938-1955 2,500,000 


Page ame Rate Maturity 
4220 Mississippi (eters Evsssisenans ~— 
150 Mobile County, Ala_....... .._.- 1939-1945 
4216 Monterey County, Calif._____- 374 5 1938-1961 
150 Montgomery, Ala_...._.__..... 1938-1952 
4218 Montgomery County, EE ata we “"Rieedeten 
3878 Moorehead School District, Ckla_ 3-4 a ee 
158 Moorestown Township, N. J..--- 34% 1938-1949 
4381 Morgan Township, Ili__......--_- 4 1939-1948 
4387 Moulton Twp. 8S. D., Obio__....- 3 20 years 
158 Mountainside, N. J........---. O06 deena 
4056 Mount Carmel Twp. 8. D., Pa... -.  ._______ 
4224 Mount Pleasant S. D., Pa___.._- 3 1947 
x ky CoRR In ease: 24% 1941 
Geer BEN, Blk cw csccccecccsuneks 333 194 
GOGB BEONCY , Dakss sek iddwsnnndine 234 1942-1952 
4B16 DRC OI oi iia ois keke? Co e.* dn dodecnns 
4383 Muskegon School District, Mich._.234 1939-1952 
4054 Nassau County, N. Y_...-....-- 287 1947-1954 
4054 Nassau County, N. Y_.-_------- 2% =1946-1947 
4054 Nassau County, N. Y. (2 issues)_.4 1938-1947 
3876 Newfane, N. Y. (2 issues)_.-.--.- 3 1939-1963 
4385 New Mexico (State of).....----- 33¢ 1949 
4385 New Mexico (State of)....-.----3 1949-1952 
4055 New Hanover County, N. C.---- 3 1938-1956 
4386 New York (State of)_......--.. 24% 1938-1962 
159 New Windsor, N. Y. - naeosoodi 60 1938-1947 
4386 Niagara Falls, N. Y..... ---..--. 1938-1952 
4053 North Haledon, Dt. Jcmubbaeaiine 1-6 years 
4055 No. Hempstead 8. D. No. 9, N. ¥.2.20 1938-1943 
4051 North Muskegon, Mich._--.----- 4 1938-1942 
163 Nueces County Navig. Dist. No. oe 

TS Side ihn inten & 1940-1951 
4386 Ogdensburg, N. Y. (2 issues). ---- 3.20 1938-1947 
4225 Okanogan Co. 8. D., No. 116, 

WE. diiWndscec< ceehstadued 4 10-20 years 
TN ec plan cue 
3875 Palisade Park, N. J.....-..- 1938-1947 
Goan: Ween meted. NN, 2... ccsccenceed 1938-1945 
G53 Park Midas, N. J... cacacccce<- 1938-1943 
' 9 ~~ % “Wee eeaneees 1938-1947 
4222 Pavilion, Bethany, &c., 8. D. 1, 

aid attire wc alittbiaatemtedd "2 .60 1939-1950 
4384 Phillipsburg, Mont_.......----- ee aaah me 

ft B. "7h ee Se epsewesages 3 1938-1947 
4388 Plymouth, hones 3% 1939-1942 

400 Poplar Biel, Mo... .asicceeso- (eee roe 

166 Port Huron, Mich. ......<<«<-.- 2% 1939-1948 
eS Ree 3 1938-1947 

BA I i i a 
4384 Prentiss County Supervisor's Dist. 

oe ee eee peer rere 
4055 Putnam County, N. Y..-...-..-- 3.20 1938-1946 
4383 Quincy, Mass............---...- 1 1938-1942 
156 Ramsey County S. D. 16, Minn...3 1937-1941 
4057 Rapid City, S. Dak_.......---- 1939-1941 
SE SD: WD icuccibewodsaeet ae ealhedes 
3877 Readsville, N. C__.......--- 3%-4% 1939-1966 
4053 Ridgefield, N. J._.........-...- 4 1948-1952 
4219 River Range S. D., Mich......-- + 1937-1941 

151 Riverside County, co Srieohanapate 4% 1952-1957 
4053 Roosevelt Co. S. D., N. M (2 iss.).4 1939-1949 
158 Roosevelt Co. S. D. "39, N. M...-4 1939-1955 
4052 Rosebud Co. 8. D. 12, es ae 
RRR eee rg pine 
151 Sacramento County, Calif....--- 3% 1939-1958 
4216 Saint Clair County, Ala....-.--- 2% 1938-1940 
3873 Saint Paul, Minn............--- 2 1938-1947 
161 Saline Two. S. D., Ohio. ...-.--- 3% 1953-1960 
154 Salina 8. D., Kan_._........--- 1-10 years 
4057 San Antonio, Tex (7 issues) ...2%-3 1932-1957 
3879 San Angelo, ‘Tex...... bp age 
4216 San Bernardino County, “Calit.-_-2% bt ntin am 
4048 San Bernardino County, Calif....2% 1941 
3871 San Diego County, Calif.......-- 2% 7-9 years 
4387 Sandusky, Ohio....._.......--- 3 1939-1947 
158 San Juan Co. Con. 8. D.5,N.M.3% 1940-1949 
> 2.  %% © SO epeepepeeSememner 3.20 1939-1949 
4051 Sault Ste. Marie, Mich._.....-.- 3% 1938-1942 
4055 Sayville Fire Dist., Ty iiceasis enineiil 2.90 1938-1957 
4220 Scribner 8S. D., Neb__....--...- aan. . 4ueehuae 
7 RC Ee aS io a eee 
4058 Shamrock Ind. 8. D., Tex....--- | (Pere es 
4382 Shawnee County, Kan.._.....-- 2% 1-10 years 
4218 Shenandoah Ind. 8. D., Iowa....2% 1939-1953 
4387 Sheridan County, N. Dak........ .. ---.---- 
4382 Shreveport, La............-.--- 3 1938-1947 
Ge SEINE Ci divcseccnneandeoanes 3 1938-1957 
Be Sr Es «6 nod cummnctionkwuis 2% 1938-1942 
4220 Silver Bow Co. 8. D.1,Mont....3%  -......- 
Ge es Bs nk . ow acwatiiotnnd ac | | genie 
4388 Somerset S. D., Pa............- .. 1940-1948 
4224 Socastee High 8. D. " « See 5 1938-1949 
4389 Sourlake Ind. 8. D., Tex...-.-.- 4 1938-1947 
4224 South Carolina (State AREAS 3% 1940-1949 
4055 Southold S. D. No. 5, N. Y...--.- 3% 1939-1967 
4222 Southold 8S. D. 7, N. Y....--...- 3 1938-1957 
163 Spokane Co. S. D. 343, Wash....33}4 5-20 years 
4387 Springfield, Ohio. ......... enten ie anne 
4053 Springfield Twp., N. J....-..--- 4% 1941-1949 
4050 Stafford S. D., Kan_........... 3 1938-1952 
4055 Steriing S. D. 19, N. Y.......--- 3.20 1940-1967 
156 Stillwater S. D., Minn.........- 2 1938-1942 
4225 Suffolk, Va_.......-..... PAT 1941-1965 
3877 Suffolk oe» a Réadheamawnd 2.20 1939-1962 
4226 Superior, Wis.................- 4% 1947-1953 
153 Superior Rare oo) ee 3 1938-1943 
GGsl Swanvare &. D., MiG ccccuencch.. ccaneuce 
154 Tangepahoa Parish, La.......-.-- aE. wc chpatneniebas 
4389 Tarrant County, Texas........-- i. \scusenoum 
4383 Tawas City, Mich...........-.- 4 1938-1953 
Dt CE, Ms censcesdaconnsbecd i; amine 
163 Tenaha School District, Texas... .. -~..-.--.-.. 
4389 Tennessee (State of).........-.-- 3 1944-1948 
4389 Tennessee (State of ccna aedineseeal 3 1948-1949 
4222 Theresa S. D. No, 1, N. Y.--.-- - 40 1938-1977 
St RE Pian dnassnscepnedimneteet:: snamienae 
4223 Toledo City 3 a GHD. cccnpene 3 1938-1962 
164 Torrington, Wyo--_-.........--- 4 10 years 
3871 Trinity Comes. CEE. wcccasddee  sevpeusen 
3877 Union, Union Sch. Dist. No. 1, 

Des didinbincannencdwemandd "2% 1939-1953 
4053 Union Township, 4 | a 4% 1942-1950 
4386 Valley Stream, N. Y....-..----- 2.80 1939-1947 

153 Vanderburgh County, Ind....-- 24% 1938-1947 
4050 Vanceburg, Ky...-..-...----..-- S..  wphneeids 
4380 Ventura County, Calif.......-.-. 2 1938-1947 
4058 Vernon County, Wis..........-- 2 1 

163 Victoria, Texas............-.-- 3 1938-1966 
3879 Virginia (State of).............-. 2 1947 
4051 tham, Mass, (2 issues) 2 1938-1947 
4051 Waltham, Mass...... omen -2 1938-1957 
4218 Washington, Ind._... --3 1939-1948 
4383 Watertown, Mass. -1 1938 1942 
4048 Watsonville, Calif. «-2-5 1938-1950 
3880 ee, © noe --244 1938-1947 
4224 Waverly, Tenn............ 4 1962-1966 

153 Webber rownship , Eden Unaece. ge umestacas 
4219 Weston, Mass 1938-1942 
4390 West Virginia (State of).. 1938-1952 
4388 West York, Pa 1947 
4052 Wheatland County, Mont......-. Bee caoddiceas 
4050 Wicomico County, Md....... onal 1960 
4387 Wilkes County, N. C..........- 1937-1966 
4049 Will Co. 8. D. 86, Ill............ 234 1947-1952 


azexScasesae 


2 


Financial 
Price Basis 
100.03 3.54 
103.05 3.35 
ee. cow 
100.61 84 
100.34 7777 
100” 3.00 
100.70 2.06 
100.16 2.47 
101.09 2.63 
100.03 374 
100 2.88 
100 2.88 
100 2.88 
100.30 2.97 
100.02 diieh 
100.02 Ubb~ 
100.03 2.99 
100.43 2.19 
100.07 2.58 
100 2.00 
100.07 3.18 
100 4.00 
100.18 2.18 
100 4.00 
10038" 3.44 
100.26 3.44 
100.22 2.70 
100.30 2.56 
100 4.00 
100” 350 
100.16 2.47 
102.71 2.47 
100.17" 317 
100.48 1.59 
100 3.00 
103.58 3.38 
100.12 ___- 
100.20 3.97 
100 4.00 
101.53 4.37 
100 4.00 
100 4.00 
100.41 B70 
100.05 2.22 
100.08 1.99 
ita 
101.11 2.28 
100.16 2.85 
co. _ ea 
100.16 pial 
100.02 2.24 
100.66 2.67 
101.33" 3.85 
100.27 3.16 
100 3.50 
100.31 2.87 
1007" £60 
101.05 2.29 
100.15 2.48 
100.03" 3799 
100.38 2.96 
100.02 2.24 
100.19" 497 
104 3.19 
101.08 3.09 
106.04 3.00 
100.88 2.90 
100.08 3.49 
105.53" 3.64 
100.35 37 
100.08 1.97 
100.75 2.94 
100.31 2.15 
100 4.50 
100.80" 277 
eT. coo 
100.40 3.34 
100.40 3.34 
100.55 3.36 
101.65 3.09 
100 4.25 
re acme 
100.18 2.23 
oe. a, 
100.03 2.79 
100.53 2.15 
100.83. 2.34 
103.47 1.55 
100.1 3.30 
101.28 1.86 
100.17) .... 
100.62 rh £3 
100.17 .... 
100.31 2.41 
100. ~=—«'1..50 
100 2.82 
102.34 2.54 
100 2.90 
100.79 2.95 
100 6.00 
100.63 2.69 








Chronicle July 17, 1937 
Pade Name Rate Maturity Amount Price Basts 
4049 Will Co. H. 8. D. No. 204, Ill_...23%% 1950-1951 760,000 101.008 2.66 
4384 Windsor, Mo_----- still 1938-1947 20,000 100 3.00 

153 Woodford & Marshall ‘Co. & wD. 

TUG, SE Mn csebhabdbdadetanc® cvoccheus SS ake Pen 
Gee WORE, Wikccctecaccaetestes®:.  <nnaceses 45,000 100.55 --... 
4385 Woodridge, N. J 1938-1946 45,000 100.09 3.97 
4052 Wright County, Mo-.-......--.-. 4 1-20 years 75,000 105.50 .... 
4052 Yazoo County, Miss.......-.--- 4 1940-1947 >) Eas Kane 
3874 Yerington, Nev-_--_.--.-.----.--- 334 1938-1947 ve ee om 
3877 Yonkers, N. Y. (3 issues) ------- 3-44 1939-1957 880,000 100 seee 
De See COWEN, WER. cacsncccnnell, Gondbencs 26.000 100.28 esa 
Decacevctgasanhad 2. 7 1938-1947 15,000 100.24 2.65 


4386 Yorkville, N. 
Total bond sales for June (343 municipalities, cover- 
Re a ae $111,362,195 
d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $126,477,700 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government, fr Refunding bonds. 


The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 


Rate Maturity Amount 
$50 


Page 
4380 Antioch, Cait’ (May) Ctiecnieae ae -esboutiaed tl oat’é 
153 Coeur d'Alene, Idaho (April)..... | ----.--.-- SD. naseas ous 
3873 Tangipahoa Parish 8S. D. No. 102, 
195, B00 *:2-ccues asee 


Le. (ASCE) J... bide ndvbubilepe < 06641 Bocdoosas 
We have also learned of the following additional sales for 
previous months: 






Page Name Rate Maturity Amount Price Basis 
See MEE: COE, oc cao ccosckaned 3% 1956-1957 ,000 100.08 3.49 
3872 Aurelia, Iowa (2 issues) ....-- Si66 ....  caamnee Dee etend nai ih 
SETS DAVES, OUOs . bd cw cceduceuued 6 1939-1954 8,000 100 6.00 
4049 Des Moines, Iowa... aia 1938-1953 157,323 100 3.00 
3878 Edgerton, Ohio__....- ---4% 1939-1963 24,500 95 einiiee 
3878 Ironton City S. D., Ohio... ---3% 1938-1961 83,500 100.82 3.17 
3879 Lauderdaie County, Tenn. | 1938-1957 17100,000 100 4.00 
3878 Mahanoy City 8. D., Pa....---- 3% 1937-1966 30,000 100 3.50 
Gere MEOOND, Thc c 4 oc cccndeusnssneea ” Ree eee eee SE Ree esusiu nie 
153 Mount Vernon Twp., Ill. (Jan.)..3% 1938-1947 48,000 101.69 -... 
4049 Oto Ind. 8. D., Iowa........-... 3 1942-1948 ae. weaonn dni 
3876 oe Romulus and Lodi S. D. 1, 
hea wencuseuneuecunn 2 1938-1941 tt enn 
4226 ones. ERE n ier ae 3 1-10 years 40,000 100 3.00 
4057 Shenandoah S. D., Pa. (April).-.. -. -.------ ee. . omawae hinge 
4387 Springfield Rural S. D., Ohio 
IIo. acrtatts cas’ssnrch i te nae 3% 1938-1948 [eae  saness ron 
3874 Swift Co. Ind. S. D. 4, Minn... |. ae eee 710,000 100 4 
3880 Whatcom County, Wash......-- - .* “Saearaes 47,000 100.31 -... 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary or RFC aad WA loans) for that 
month $51,186,586. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 


Page Name Rate ae | Amount Price Basis 

164 Annapolis Royal N. S...-------- 4 957 $12,000 101.78 -... 
43900 Brantford, Ont... <cscscasconcec< 3% 1-15 ae 135,000 100.50 3.42 
4390 Brantford, Ont......cceccsecose 3%  +=«i1-5 years 25,289 100.60 3.37 

164 Beideswater, I. &.. .cssscocasned 4 15-years 20,000 101.78 ... 

ee de ee Le embeaten 5,000,000  ...... i. 
4226 Canada (Dominion of)...-----.. -. .------- 5,000,000 _..... ‘aceales 

164 Charlottetown, P. E. I_...-.--.--.- 3 5-15 years 209,500 96.61 -.... 
4390 Drummondville, Que (2 issues) ...4 1-30 years 232,900 99.45 -... 
4226 Fabrique Saint Vital, Que...-.--- iit. cgeek ence ,000 100 4.00 

Ss, fe: eee 3% 1-20 years 122,495 101.08 3.35 
4226 Grand Mere, Que.....-...------ 4 1-30 years 45,000 98.78 4.10 
Gino Eee, 4: 0... ccocbsaseuneree 3% 1938-1957 625,000 99.28 .... 
Tae. MRREVERD, Ts Mu wdeennseesnnens 4 1957 5,000 100.32 3.94 
4226 Lunenburg, N. S...-..------ Ee EE 60,000 101.20 -... 

ee BOG, COR. us... oncssnimbbenae 3% 1-30 years 80,000 96.09 3.82 
a i a te 3% 1938-1947 6,079 100 3.50 
GEEe Pe MRikks incnncncngngmiemed 3% 1-l5 years i aia 
SOOO Wiebe WG, cnccoccsaneuse ed O° {ae 33,000 95.27 .... 
4390 Quebec (Province of).....------ 2 1941-1942 20,000,000  ...... Waist 
4390 Quebec (Province of)....------- 3% 1949 11,000,000 ...... aiacaie 
4226 Saint John, N. B.......--.<0--- 3% ~=1-5years 0 ere 2.67 
4390 Shawinigan Falls, Que.......--- 4 1-30 years 100,000 99.76 4.02 
4226 Summerside, P. E. I......-..---- 4 1952 gly 8S al i 

G4 VerGek, Gi, sccin kcdqesncnin<a 4 1-30 years 240,000 97.54 4.22 
3880 Westminster Twp., Ont........- 3% 1-10 years 10,400 99.67 3.57 
4226 Wolfeville, N. S.........--..--.- 4 20 years Nig SS SY Pin 
4390 Woodstock, Ont............--- 3% 1-l5 years 75,000 102.89 3.10 


Total long-term Canadian debentures sold in June-....$33,332,163 
* Temporary loan; not included in month's total. 











RECONSTRUCTION FINANCE CORPORATION 


Official Statement on Awards of M unicipal Bonds—In con- 
nection with the statement given in our issue of July 10, on 
the high bids received for the various issues of municipal 
bonds offered for sale by the above Corporation on July 8— 
V. 145, p. 305—we now give the official report on the 
definite awards of the majority of the bonds offered. It 
is stated by Jesse H. Jones, Chairman, that 57 issues of the 
bonds offered by RFC at public sale on July 8, 1937, have 
been awarded to the highest bidders. The face amount of 
the bonds oS was $3,839,150 and the sale price $3,880,- 
430.76, a net premium of $41,280.76, y Soprennn tae al average 
price of 101.1. The bonds, the successful bidders and the 
prices paid were: 


$16,000 City Board of Education of the City of Eufaula, Barbour County. 
Ward, Sterne 


% Oity School District warrants. & Oo., 
school bonds, 


ham, Ala. $985.50 per = ik, ae 
30,000 Semel District No. 30 of Benton unty, 
1935. Walton, Sullivan & Co., Little Rock, ‘Ark, $952.60 per 


69 Oit f bs gy rt, Arkansas County, Ark., 4% street improve- 
ane AA ds “Walton, Sullivan & Oo., Little Rock. Ark. $025.20 


Francisco, Calif. 


42,000 City of Lake "City, Columbia Count oS atag on revenue 
bon Mie. Eq uitable Securities Corp., , Fas 4% wat Y. $981.30 


per + $1000 
28,000 City of Lindsa , County of Tulare, Calif., 4% city gall D ponds. 
Kaiser & Oo. San Franc $1,032.14 per 


per $1, 
24,000 Specs? Tax School District No. 1, Orange County . (some- 
cial Tax to as Orlando Special 7 Tax School Districts. 4% 
pn ee buil bonds. Leedy, & Oo., Orlando, Fla. 


27,000 Special Tax School District No. 12 of Orange 
(sometimes Roy toas Pinecastle Special T. Tax ool ool District). 
aod bal p. ae Leedy, eeler & Oo., 
7,000 Town of Da ioe) Goutity of Washington, Ga., Se. water works 
bonds.” Trust Oo. of Georgia, Atlanta 
$970 per $1, O00” 


Associates. 
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15,000 Nicholis Consolidated School District, Coffee County, 'Ga., 4% 
° school house bonds. ‘Trust Co. of Georgia, Atlanta, Georgia & 
Associates. $970 per $1,000. 


55,000 City of Litchfield, County of Montgomery, Tl., 
revenue bonds. Stifel, Nicolaus Co., Inc., 
$1,017.73 per $1,000. 

76,000 City of Nashville, Washington County, Ill., 4% water revenue 
bo Ping Lewis, Pickett & Co., Chicago, Ill. * $931. ote $1, ar 

12,000 Village of Oswego, Kendall Count Ill., 4% water works (revenue 

bonds. Stifel “Nicolaus & Co., Inc., Chicago, Ill. $978.70 per 
be ,000 


10,500 Incor orated Town of Parkersburg, Butler County, Iowa., 4% 
ower sevens bonds. Shaw, M “Dermott & Sparks, Inc., Des 
Moines, Iowa. $1,018.20 per $1, 000. are sien 

18,000 Vine Grove, Hardin County, Ky., 4%{fwater wor evenue bon 
oy Sy & Boyce, Louisviile, Ky., andjassociates. $950.40 
per 

39,000 Marlette Township Unit School}District, Yarn County, Mich. 
4% general obligation bonds. Wm. R. Stuarty&,Co., Chicago, 
Ill. $1,000.65 per $1,000. 

39,000 panowen Consolidated School District No. 7 Fractional, Antwerp 
Towns hip. Van Buren County, Mich., 4% general obligation 
bonds. hanner Securities Co., Chicago, Til. $950.70 per $1,000. 

29,000 Benoit fReaal Consolidated School District, Bolivar County, 
Miss., school bonds. LincolnyNational Bank, Washington, 
D. ©. $667.10 per $1,000. 

24,000 East Tupelo Consolidated School District, LeeYCounty, Miss., 

$34 school — First National Bank,_ Memphis, Tenn. 
$903.10 per $1,000 

16,000 Ltd of Hernando, De peacoat, 3 Miss., 4% street im: rove- 

ent bonds. Federal Securities Inc., Memphis, Tenn. 
$1. 010.56 per $1,000 

50,500 Pass Christian Separate School District, Harrison County, ; Miss., 
4% school ee Whitney National Bank, New Orleans, La. 
$1,001 per $1,000 

32,000 Enloville Municipal Separate School District, Sunflower County. 
Miss. 0 soneal bonds. James, Weir, Washington, D. O. 
$996. 35 per $1,000 

18,500 The City of Cuba, Crawford weed Coumny Tees 

5» mea Bank & Trus 


17,500 Consolidated District No. 19 of soot County, poy Se 
district bonds, Commerce Trust Co., Kansas City 
per $1. "000. 
29,000 Coy of Steelville, Crawford County, Mo., Af. water}works bonds. 
City National Bank & Trust Co. ' $1,002.68 per $1,000. Ce | 
19,000 City of Willow Springs, Howell County, Mo., 4% water works 
extension and fire department ponte. ott Nat onal,Bank & 
Ge.. Kansas City, Mo. $982 1,000. cap vaseitinencniane Rent 
4,250 Shoat District No. 1 of  agly | and ‘ns Cpmiy. Mont., 4% 
school bonds. Union Bank Trust Co., Helena, Montana. 
$1,010 per $1,000. 


4% sewerage 
Chicago, Ii. 


4% sewerage bonds. 
ole, Mo. $955 per 


school 
“tom ose ,010 


et 
14,000 The Township of Caldwell, Essex County, yg i % “township 
yf B. Boland & Co., New York, $1,018. 95 
-, 4% trunk sewer,bonds, 


107,000 ety of Hillside, Union Connsy. 
. 8. Rippel & Co., Newark, N. 3981 73 per $1,000. 
760,000 Gounty of of Hudson N. J., 4% SR bonds of 1934, Phelps, obo: 
, New York, N: Y., and associates, $1,079 per $1, 


26,000 Vill of Demi , Luna County, N. M., 4 revenu 
Mn ag ng y ok may ogg 


nds, Brown, Schlessman, Owen & Co., "Denver, $952. 76 
per $1,000. 

135,000 Town of Las Cruces, Dona Ana County, N 4% gas system 
revenue bonds. Brown, Schlessman, Owen Py: Co. enver, Colo. 
$952,76 per $1,000. 

65,000 The City of Buffalo, ie .Gounty, 3 eral improvement 
bonds, seriesO. OG. E. Weinig Co "Buttalé, .Y. $1,068.6415 


per $1,000. 

31,000 Village of Watkins Glen, County of of Schuyler, N. Y., 4% 
prengnens bonds. Geo. & Co,, Inc., New York, 

. Y., and associate, $1,092 per 31,000. 
38,000 Ten of Wells, Hamilton County, N. Y.,4% water district bonds 
of 1934. Manufacturers & ers Trust Co., Buffalo, N. Y. 

$1,035.99 per $1,000. 

acnook puliding bonds. R. 8. 


80,000 Sounty ¥ Harnett, N. 
Dickson & Co., Charlotte, N: 6. .75 per $1,000. 

43,000 Sounty ~ Lee, N. » 4% school Po ven ae bonds. R. 8. 
Dickson & Co.. SR, N. C. $986.25 per $1,000. 


93,000 City of Berea, County of Guvehogn. Ohio, 4% sewage 
pene Se ae tno No.1 1935. Otis & Co., Cleveland, 
1,043.35 per $1,000 


49,000 The Board of Education of the Mayfield pi Ly, School oS inte 
County of See. ~ hio, 4% “— buil Fox, 
& Co., Cincinnati, of ‘ panne »30%5:80 per 


12,500 Village of Union City: County @ of Desh, Ohio, 4% water works 
nds. Saunders, Stiver & Co., Cleveland, Ohio. $1,067.50 

om $1,000. 
19,000 City of Wellston, Jackson Coumey, Ohio, 4% street 1 rhting im- 
x 4 bonds. Granberry & Co., Cincinnati, Ohio. $1,- 


te dated School District No. 27, Rogers County, 
Okla., 4% Dallaiae bonds of 1934-9 The Brown-Crummer Co., 
Wichita, Kan. $1,031.30 per $1,000 


17,500 Ciy of Dewey, Woshingson mn Coun Okla., 4 oat 
ant bonds ae a, jan he 1 County. Oka, oe Wichita n. 


Bor 40 
192,500 City ot Ek City, County of Beckham, Okla., 4% water works 
bonds of 1935.0. Edear Hounold, > 


Oklahoma’ City, 
$931.10 per $1,600 ie: ee 


11,500 see Consolidated School District No. 1, Garvin Coun County, 
% building bonds of 1935. First a at Bank & 
a » Oklahoma City, Okla. $1,040 per $1,000. 

,000 Ly City. ‘of Seminole, Seminole Count; 4% munici 
building bonds of 1935. First State oo ‘hemnolen if 
$1,000 per $1,000. 

510.000 Beate of Oregon b the D ent of Higher’Educati 
£0 al Ortiee, eee eeratan, of Himner meanetion of Sb 


con eee, “ore. ), bree 4g. Univ pha gh pelt of Oregon bales Gan 
loge hio, and associates. ne por tt 10 


ormal School um bo 
omen Co., bern New York, N. Y. Ya per $1. 000. 
rng of Columbia, Richland County, lic mar’ 
revenue bonds, C. ‘Ww. Haynes & Oo, ‘Colum iumbia ty yD $1:00180 


per 
26,000 Town of Summerton Clarendon County, 8S. C., 4 wor 
venue bonds WG. Hl. Crawford Oo, Ine. Gdeutie a = 
$061.25 per $1,000 


81,000 Bexar County Water Control and Improvement Distri 
ee cam » Texas, 4% cney sewer 8 m_ serial cae 
onsite and rena $1,016.30 per $1,000. mF 
unty Water 5, 4% 8 and Impsevemen 
Bexar Cou 7. aren tem. sarfal No. 3, 
and associate. war, Hobart per $1,000. coast, San Antonio, Texas, 
39,500 Pecstwoter Independent fabodt Digseiot County of Nolan, Texas, 
The Brown-Crummer In- 


4% school house bonds 1935. 
vestinent Co. Dallas ‘tensa $1002.16 per $1,000. 
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ty of Salt Lake, Utah, 4% general 
$11,000 pd of Bondy City Ry y W. G 0 
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tion Feb. 1, 160 \& Co., 

27,000 yy Bag city, i ee mm ow er bonds Phelps 
12 n County, -— a., ° ° 
Fenn & Co., ‘Slow York, ye tal Bn a $1,121.40 per 


$1,000. 
163,000 The State Teachers College at Harrisonburg, Harrisonburg,’ Va., 
4% dormitory bonds and dormitory bonds, series B. Frederick 

E. Nolting, Inc., Richmond, Va.,¥and associates. $976 per 


$1,000. 
189,000 City, of Tacoma, Pierce County, bm 4% water (revenue) 
bonds of 1935. Goldman, Sachs & Co., New York, N. Y., and 
associate. $1,075.50 per $1,000. her Pl, - 
25,000 Town of Lewisburg, Greenbrier County, W. Va., 4% water works 
revenue bonds. he Kanawha Valley Bank, Charleston, W. Va. 
$986.25 per $1,000. 








“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


News Items 


Alaska, Territory of—President Ap apres Municipal 
Bond Bill—President Roosevelt has sign Il to permit 
municipal corporations in Alaska to issue bonds for improve- 
ments sanctioned by at least 65% of the voters ticipating 
in an election, according to news advices from Washington. 
The present law requires approval by 65% of those listed as 
qualified voters, regardless of whether they vote. 


Arkansas—Refinancing Plan Upheld by Supreme Court— 
The State Supreme Court, in a decision handed down on 
July 12, denied a motion for rehearing in the suit of W. G. 
Scougale, local taxpayer, challenging the validity of the 

ag og highway debt refinancing program, it is reported 
ittle Rock news advices. 

It was stated recently by counsel for intervenors that if 
the motion was denied, an appeal would be filed in the United 
States Supreme Court. The validity of the program was 
sanctioned by the Arkansas Supreme Court in a recent 
decision, by a count of four to three. 

Centennial Commission Bonds Approved—The Supreme 
Court is said to have also affirmed a lower court decision 
sustaining the right of the Arkansas Centennial Commission 
to issue $300, 000 in revenue bonds for park and other rec- 
reational projects. 

Court Rules on Municipal Building Bonds—In an important 
decision to interpret Amendment No. 13 to the State Con- 
stitution, the Supreme Court had previously ruled that this 
law permits municipalities to issue bonds to erect additions 
to buildings as well as to finance new construction, accord- 
ing to report. It is ‘said that the decision was returned in 
a suit brought at the request of the Public Works Admin- 
istration to determine the right of the City of Little Rock 
od issue $25,000 of bonds to build an addition to its public 

rary. 


Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1937, showing the bonds and notes 
which, in the opinion of the B epartment, are now 
legal investments for savings banks in Massachusetts under 











the provisions of clauses second, third, fourth, fifth, sizth, 
sizth a and seventeenth, of Section 54, Cc pter 1 , of the 
General Laws. Clause second, relating to investments in 


publio funds, has been Re ome only to those counties, cities, 
towns and districts whic to have bonds or notes out- 
standing, and from which de t statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, LSegnene commpees y bonds and gas, 
electric and water company use seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “‘without further inquiry, as to both 
their indebtedness and their valuations for the assessment of 
taxes, are constantly ¢ 

The issues added t to the list since July 1, 1936 Bd oe 
the last list was issued (V. 143, > Ps 629-4), are 
below by means of an asterisk, while those that have oye 
dropped are indicated by being ‘enclosed in brackets. It will 
be seen that there are numerous changes in the present list, 
both as regards the municipal securities and the corporate 
obligations now deemed legal. 


PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which a ~ 
pear to have bonds or notes outstanding, and from whic 
debt statements could be obtained.) 

Public funds of the United States or of this Common- 
wealth, or in the legally authorized bonds of any other 
State of the United , but not including a territory, 
which has not within the twent y prior to the making 
of such investment defaulted in the of vay 4 of any part 

of either principal or interest of any legal debt. 


Bonds or notes of the following counties, cities, towns 
and districts in New England: 


Maine. New Hampshire. 
ji—-, Counttes. 
Coos 
Terteree Grafton 
— Hillsborough 
*Sullivan 
‘Ouhea Cttes. 
Penobscot Berlin 
Washington Concord 
Dover 
Ctites. Franklin 
Auburn Keene 
Augusta Laconis 
Bangor Manchester 
Biddeford Nashua 
Gardiner Portsmouth 
*Hallowell Rochester 
wiston *Somersworth 
Old Town Towns. 
*Saco Derry 
*W ater ville *Exeter 
Westbrook Hampton 
*Haverhill 
Towns. *Henniker 
*Baileyville Jaffrey 
tort New London 
Dexter] *Northumberland 
*Gorham Pembroke 
*Kennebunk *Pittsfield 
Kittery Stratford 
*Millinocket Wolfeboro 
*Orono 
*Presque Isle Massachusetts. 
Bonds or notes of 
Water Districts. any county, city, 
Augusta town or incorpo- 
(Brunswick and rated district of 
Topsham] the Common- 


wealth of Mass. 


Legally authorized bonds f 


following cities: 

Alameda, Calif. *El Paso, Texas 
Allentown, Pa. Erie, Pa. 
Altoona, Pa. Evansville, Ind. 
Atlanta, Ga. Everett, Wash. 


*Fort Smith, Ark. 
Fort Wayne, Ind. 
Fort Worth, Tex. 
Fresno, Calit. 
Gary, Ind. 
Glendale, Calif. 
Green Bay, Wis. 
Hamilton, Ohio 
Hammond, Ind. 


*Augusta, Ga. 
*Baltimore, Md. 
Battle Creek, Mich. 
Bay City, Mich. 
Bellingham, Wash. 
Berkeley, Calif. 
Birmingham, Ala. 
Bloomington, Ill. 
Bridgeport, Conn. 


*Butte, Mont. Harrisburg, Pa. 
Canton, Ohio Hazelton, Pa. 
Cedar Rapids, Iowa Houston, Tex. 
Chester, Pa. Huntington, W. Va. 
Chicago, Ill. Indianapolis, Ind. 


Jacksonville, Fla. 


Cincinnati, Ohio 
Jamestown, N. Y. 


*ColoradoSpgs.,Col. 
*Columbia, 8S. C. Johnstown, Pa. 
Columbus, Ga. Joplin, Mo. 
Council Bluffs, Iowa *Kalamazoo, Mich. 
Covington, Ky. Kansas City, Kan. 
Cumberland, Md. Kansas City, Mo. 


Dallas, Tex. Kenosha, Wis. 
Danville, Ill. La Crosse, Wis. 
Davenport, Iowa *Lakewood, Ohio 
Dayton, Ohio Lancaster, Pa. 
*Decatur, Ill. Lansing, Mich. 
Denver, Colo. *Lexington, Ky. 
Des Moines, Iowa _ Lincoln, Neb. 
*Dubuque, Iowa Long Beach, Calif. 
Duluth, Mino. Lorain. Ohio 

E. Cleveland, Ohio Lor Angeles, Calif. 
Elgin, Ill. Louisville, Ky. 
*Elkhart, Ind. Lynchburg, Va. 
Elmira, N. Y. Macon, Ga. 
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Vermont. Connecticut (Concl) 
New London 
T ——- 
Richford 
Rockville 
Rhode Isiand. Shelton 
Cittes. Stamford 
Newport Torrington 
Warwick Willimantic 
Towns. Towns. 
Berlin 
Bristol Bethel 
Burrillville Branford 
Tincoln Canton 
Little Compton Cromwell 
Narragansett *Danbury 
North F ingstown Darien 
Smithfield (East Lyme] 
South Kingstown *Fairfield 
*Tiverton *Greenwich 
*Hamden 
Connecticut. Madison 
Cor nites. Milford 
*Fairfield *New Canaan 
Hartford New Hartford 
New Milford 
Cittes. Norfolk 
Ansonia Norwich 
Bristol Plymouth 
Derby *Putnam 
Hartford [Southington] 
Meriden South Windsor 
Middletown [Stamford] 
*New Britain Trumbull 
New Haven Wallingford 
Windsor 


or municipal purposes of the 


Madison, Wis. San Bernardino, Cal. 
Mansfield, Ohio San Diego, Calif. 
*Marion, Ohio San Francisco, Calif. 


San Jose, Calif. 
Santa Barbara, Cal. 
Santa Mon.ca, Cal. 


McKeesport, Pa. 
Milwaukee, Wis. 
Minneapolis, Minn. 


Moline, 111. Savannah, Ga. 
*Muskegon, Mich, Scranton, Pa. 
*Muskogee, Okla. Seattle, Wash. 


Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Iowa 
Sioux Falls, 8S. Dak. 


Newark, Ohiv 
New Castle, Pa. 
Newport News;, Va. 
Norwood, Ohio 


Oakland, Calif. South Bend, Ind. 
Ogden, Utah Spokane, Wash. 
Oklahoma C’y, Okla .Springfield, Ill. 
Omaha, Neb. Springfield, Mo. 
Oshkosh, Wis. *Springfield, _ 
Pasadena, Calif Steubenville, O. 
Peoria, Ill. (Superior, Wis.] 
[Phoenix, Ariz.J Tacoma, Wash. 
Pittsburgh, Pa. Tampa, Fla. 
Portland, Ore. Terre Haute, Ind. 
Providence, R. 1. Topeka, Kan. 
Quincy, Ill. *Tucson, Ariz. 
Racine, Wis. Tulsa, Okla 
Reading, Pa. *Utica, N. Y. 
Richmond, Ind. Warren, Ohio 


Riverside, Calit. Waterloo, lowa 
Rochester, N. Y. West Allis, Wis. 
Rock Island, Ill. Wheeling, W .Va. 


Rockford, Il. Wichita, Kan. 
Sacramento, Calif. Wilkes-Barre, Pa. 
Saginaw, Mich. Williamsport, Pa. 


St. Joseph, Mo. Wilmington, Del. 
St. Paul, Minn. Wilmington, N. C. 
Salt Lake City, Utah York, Pa. 

San Antonio, Tex. Zanesvill+. Ohio 


RAILROAD BONDS. 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry.— 
General mortgage 4s, 1995 
Trans. Short Line Ist 4s, 1958 
Rocky Mountain Div. Ist 4s, 1965 


[Chicago SantajFe & Cal. Ry. Ist 5s, 37] 
San Francisco & San Joaquin Valley Ry. 
lst 5s, 1940 


ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s, 1952 

Atl. Coast Line RR. gen. unif. series A 
44s and B 4s of 1964 

Atl. Coast Line RR. equip. trust ctfs. 
series E 4s, 1941 
*Series F 234s, 1952 


Atl. Coast Line RR. of So. Caro. 4s, 1948 


Brunswick & Western RR. 4s, 1938 
Florida Southern RR. Ist 4s, 1945 
Norfolk & Carolina RR. ist 5s, 1939 
Norfolk & Carolina RR. 2d 5s, 1946 
Rich. & Pet. RR. consol. 44s, 1940 
Wilm. & New Bern RR4s, 1947. 


BALTIMORE & OHIO SYSTEM. 


Baltimore & Ohio RR.— 
Ref. & gen. ser. A 5s, 1995 
Ref. & gen. ser. B 6s, 1995 
Ref. & gen. ser. C 6s, 1995 
Ref. & gen. ser. D 5s, 2000 
Ref. & gen. ser. E 6s, 2000 
Ref. & gen. ser. F 5s, 1996 
lst mortgage 4s, 5s, 1948 
Southwestern del Ist 5s, 1950 
Equipment trus 


Baltimore & Ohio equip. trusts— 

1923 (serially) 5s, 1938 

Series B (serially) 444s, 1940 

Series C (serially) 444s, 1941 

Series F (serially) 444s, 1944 

*Series I (serially) 244s, 1947 
Cleveland Term. & Val. RR. Ist 4s, 1995 
(Ohio River RR.J— 

(Gen. 5s, 193 

Pittsburgh Lake Erie & West Virginia 





1922 serially) 5s, 5s, 1937 


ref. 4s, 1941 
| "op yaaa & Pittsburgh RR. Ist 4s, 
1 


BANGOR & AROOSTOOK SYSTEM. 
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CHICAGO BURLINGTON & QUINCY SYSTEM 


lst & ref. series B 44s, 1977 
Illinois Div. nee 334s, 1949 
Mortgage 4s, 
Equip. trust, AAT, a 1936 (ser.) 2348,'46 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex RR. Ist refunding 3348, |N. Y. Lackawanna & Western Ry 
2000 


Chicago Burlington & Quincy RR.— 
General 4s, 1958 
lst & ref. series A 5s, 1971 


Ist & ref. A & B 4s & 448, 1973 


ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 58,1941 |*Equip. trust, 1937 (ser.) 2}4s, 1952 


GREAT NORTHERN SYSTEM. 
Eastern Ry. of Minnesota, 
Division 4s, 1948 
(Montana Central ry. Ist 5s, 68, 1937] 
Spokane Falls & Northern Ry. lst 68,1939 
St. Paul Minneapolis & Manitoba Ry.— 
Cons. mtge. ext. 5s, 1943] 
Montana extension 4s, 1937] 
Pacific extension 4s, 1940 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Western Fruit Express Co.— 


Great Northern Ry.— Northern 


Gen. ser. B 5s, 1952 
Gen, ser. C 5s, 1973 
Gen. ser. D 4s, 1976 
Gen. ser. E 4s, 1977 
lst & ref. 4%s, 1961 
Gen. mtge. ser. G conv. 4s, 1946 
Gen. mtge. ser. H conv. 4s, 1946 
*Gen. mtge. ser. I 3%s, 1967 
Equip. trust ctfs. ser. “B (ser.) 58, 1938 
Series C (serially) 4}4s, 1939 Equip. trust ctfs. ser. D (ser.) 4348, '44 
*Series E (serially) 2s, 1947 Equip. trust ctfs. ser. E (ser.) 448, '45 
ILLINOIS CENTRAL SYSTEM. 
Chic. St. L. & N. O. RR. cons. 3 4s, 1951 Western Lines Ist 4s, 1951 
Ullinois Central RR.— Louisville Div. ist 344s, 1953 
Sterling extended 4s, 1951 Omaha Div. Ist 3s, 1951 
Gold extended 3}4s, 1950 Litchfield Div. Ist 3s, 1951§ 
Sterling 3s, 1951 *Collateral trust 34s, 1950 
Gold 4s, 1951 Collateral trust 4s, 1952 
Gold 3}4s, 1951 CEquip. trust ctfs. ser. H 5s, 1937] 
Gold extended 3 4s, 1951 Equip. trust ctfs. ser. I 444s, 1937 
Springfield Div. Ist 3}4s, 1951 Equip. trust ctfs. ser. K 44s, 1939 
cefunding 4s, 5 Equip. trust ctfs. ser. L 4448, 1940 
Refunding 5s, 1955 Equip. trust ctfs. ser. N 444s, 1941 
Cairo Bridge Ist 4s, 1950 Equip. trust ctfs. ser. O 44s, 1942 
St. Louis Div. Ist 3s, 1951 $Equip. trust ctfs. ser. P 444s. 1944 
St. Louis Div. Ist 3s, 1951 *Equip. trust ctfs. ser. R 3s, 1952 
Purchased lines Ist 334s, 1952 
LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. Ist 4s, 1948 Lehigh Valley Ry. Ist 44s, 1940 
General cons. 4s, 412s 5s of 2003 
Cons. annuity 44s & 6s irredeemable 
LONG ISLAND SYSTEM. 
Montauk Extension RR. Ist 5s, 1945 
N. Y. Bay Extension RR. Ist 5s. 1943 
Equip. trust ser. E (ser.) 5s, 1 
Equip. trust ser. F (ser.) 5s, 1939 
Equip. trust ser. G (ser.) 58, 1940 








Long Island RR.— 
Gen. mtge. 4s, 1938 
Unified mtge. 4s, 1949 
Ref. mtge. 4s, 1949 
Brooklyn & Montauk RR. second (now 


Ist) 5s. 1938 Equip. trust ser. I (ser.) 444s, 1942 
as City & Flushing RR.cons.| Equip. trust ser. J (ser.) 444s, 1945 
, 1937. 


LOUISVILLE & NASHVILLE SYSTEM. 

Louisville & Nashville RR.— Nashville Florence & Sheffield Ry. Ist 
Unified 4s, 1940 5s, 1937 
[ist 5s, 1937] (So. & No. Ala. RR. Ist cons. 5s, 1936] 
Ist & ref. 334s, 48, 4448 & 5s, 2003 So. & No. Ala. RR. gen. cons. 5s, 1963 
Equip. trust ctfs. ser. E 4s, 1937 Lexington & East Ry. Ist &s, 1965 
Equip. trust ctfs. ser. F 5s, 1938 Paducah & Mem. Div Ist 4s, 1946 
*Equip. trust ctfs. ser. G 2s, 1952 *St. Louis Div. 2nd (now Ist) 3s, 1980 

[St. Louis Div. Ist 6s, 1971] Atl. Knox. & Cin. Div. 4s, 1955 

Mobile & Montgomery 44s, 1945 

MAINE CENTRAL SYSTEM. 


European & No. Amer. ist 5s, 1958 — & Rumford Falls Ry. ist 58 





MICHIGAN CENTRAL SYSTEM. 

Michigan Central RR. Ist 34s, 1952 Michigan Central-Jackson-Lansing 

Michigan Central-Michigan Air Line Saginaw RR. Ist 3s, 1951 
RR. Ist 4s, 1940 Michigan Central-Joliet & Northern Indi- 

Michigan Central-Kalamazoo & South ana RR. Ist 4s, 1957 § 

Haven RR. Ist 58, 1939 § 
NEW YORK CENTRAL SYSTEM. 

N.Y. C. & Hudson River RR.— [Beech Creek RR. Ist 4s, 1936§] 
Debenture 4s, 1942 Carthage & Adirondack Ry. ist 4s, 1981 
Consolidation 4s, 1998 Chicago Indiana & So. RR. 4s, 1956 
Ref. & impt. 44s series A. 2013 Cleveland Short Line Ry. ist 4s, 1961 


Ref. & impt. 6s, series B, 2013 Gouverneur & Oswegatchie RR. Ist 58 
Ref. & impt. 5s, series C, 2013 1942 
Mortgage 3s, 1997 Jamestown Franklin & Clearfield RR. 


Ist 4s, 1959 
Ind. Ill. & Iowa RR. Ist 4s, 1950 
Kalamazoo Allegan & Grand Rapids RR. 


Equip. tr. ctfs. 44s (serial), 1944 

2d equip. trust,1929 4s (serially) 1944 

Equip. trust, 1930 4448 (serially) 1945 

*Equip. trust 1937 (serially) 24s, 1952 Ist 5s, 1938§ 

[Equip. trust 1922 (serially) 5s, 1937] | Kalamazoo & White Pigeon RR.— 

Equip. trust 1922 (serially) 444s, 1937 Ist 5s, 1940 

Equip. trust 1923 (serially) 5s, 1938 Lake Shore & Mich. Southern Ry.— 

Equip. trust 1924 (serially) 5s, 1939 First general 3s, 1997 

Equip. trust 1924 (serially) 444s, 1939 | Mohawk & Malone Ry Ist 4s, 1991 

Equip. trust 1925 (serially) 444s, 1940 Consol 3s, 2002 

8. D. & Pt. M. RR. Ist 3s, 1959 N. Y. & Harlem RR. mtge. 3 ¥s, 2000§ 

Lake Shore coll. 34s, 1998. N. Y. & Putnam RR. Ist cons. 4s, 1993 

Michigan Central coll. 34s, 1998 Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
Boston & Albany RR.— Toledo & Ohio Ry. ref. & impt. ser. A 





Ref. 34s, 1952 Ref. 5s, 1963 334s, 1960 
Term. 3s, 1951 Imp. 4s, 1978 

Impt. 4}4s, 1937 Ref. i, X. 1946 

Impt. 5s, 1938 M 


Impt. 58, 1942 Ser. A Mags, 1943 
NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashville Chattanooga & St. Louis Ry.; Nashville Chattanooga & St. Louis Ry 
equip. trust ctfs. series B 44s, 1937 lst mtge. ser. A 4s, 1978 
*Series C (serially) 24s, 1952 


NEW YORK NEW HAVEN & HARTFORD SYSTEM 
Boston & Providence RR. plain 5s, 1938 | [Old Colony RR. (Concluded)]— 





Aroostook Northern RR. Ist 5s, 1947 
Bahgor & Aroostook RR. Ist 5s, 1943 


Piscataquis Div. Ist 5s, 1943 
Van Buren Ex. Ist 5s, 1943 


B. & A. RR. cons. ref. 4s, 1951 
Conv. cons. ref. 4s, 1951 
Washburn Ext. Ist 5s, 1939 
St. Johns River Ext. lst 5s, 1939 


Holyoke & Westfield RR. Ist 44s, 1951 
Norwich & Worcester RR. Ist 44s, 1947 
[Old Colony RR.J— 

Plain 4s, 1938 

Ist series A 544s, 1944] 


Ist series B 5s, 1945] 
Ist series C 414s, 1950] 
Ist series D 6s, 1952 
lst series E 6s, 1953 
Providence & Worcester RR. ist 4s, 1947 


BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.—Ist 4s, 1943 
* CAROLINA CLINCHFIELD & OHIO SYSTEM 
*Clinchfield RR. equip trust series A (serially) 24s, 1952 


CENTRAL OF NEW JERSEY SYSTEM 
Central RR. of N. J. gen. 4s & 5s, 1987 |*Equip. trust 1926 (serially) 4%s, 1941 


CHESAPEAKE & OHIO SYSTEM. 
Big Sandy Ry. Ist 4s, 1944 ([Ches. & Ohio North. Ry. Ist 5s, '45] 
Chesapeake & Ohio Ry.— Coa! River Ry. Ist 4s, 1945 
First consolidated 5s, 1939 Columbus & Hocking Val. RR. Ist 4s, '48 
Richmond & Alleg Div. Ist 4s. 1989 Columbus & Toledo RR. Ist 4s, 1955 
Gen. mtge. 434s, 1992 Craig Valley Branch Ist 5s, 1940 
(Ref. & impt. series A 4s, 1933] Greenbrier Ry. Ist 4s, 1940 
Ref. & impt. series C 4s, 1996 *Hocking Valley Ry. Ist 5s, 1940 
Ref. and impt. series D 34s, 1996 Hocking Valley Ry. equip. trust series 
*Series E 34s, 1996 1923 and 1924, 5s, 1938-39 
uipment trusts— Kanawha Bridge & Term. Co. Ist 5s, '48 
Series T (serially) 54s, 1937] Paint Creek Branch Ist 4s, 1945 
38 Potts Creek Branch Ist 4s, 1946 
Richmond & Alleghany Div. 2d 4s. 1989 
[Virginia Air Line Ry. Ist 5s, 1952] 
Warm Springs Valley Branch Ist 5s, 1941 


Series W (serially) 4lgs, 1940 
*Series of 1936 (serially) 24s, 1946 
*Series of 1937 (serially) 2s, 1947 





NORFOLK & WESTERN SYSTEM. 
Norfolk & West. Ry. consol. 4s, 1996 — & New England RR. Is 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— Northern Pacific Ry. (Concluded)— 
Ref. and imp. series A, 44s, 2047 General lien 3s, 2047 
Ref. and imp. series B 6s, 2047 St. Paul-Duluth Division 4s, 1996 
Ref. and imp, series C 5s, 2047 Equip. tr. ctf. of 1925 (serially) 4%s,"4 
Ref. and imp. series D 5s, 2047 *Series of 1936 (serially) 24s, 1946 
Prior lien 4s, 1997 *Series of 1937 (serially) 234s, 1947 
St. Paul & Duluth RR. consol. 4s, 1968 


PERE MARQUETTE SYSTEM. 


lst series B 4s, 1956 
Ist series C 4%s, 1980 
Equip. trust ser. A (ser.) 414s, 1942 


Pere Marquette Ry .— 
Ist series A 5s, 1956 
*Series of 1936 (serially) 24s, 1946 
*Series of 1937 (serially) 23%s, 1947 
PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 
Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. & Wash. (Concluded)— 
Genera] series A 4s, 1960 General series D 44s, 1981 
General series B 5s, 1974 Col. & Port Deposit Ry. ist 4s, 1940 
General series C 44s, 1977 Phila. Balt. Cent. RR. Ist 4s, 1951 
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PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 

Consolidated 4s, 1943 

General 5s, 1968 

General 4s, 1965 

General fis, 1970 

General series C 334s, 1970 

Consolidated 334s, 1945 

Consolidated 4s, 1948 

Consolidated 4s, 1960 

General 44s, 1981 

General series E 44s, 1984 

Equip. trust ser. A (ser.) 5s, 1938 

Equip. trust ser. B (ser.) 5s, 1939 

Equip. trust ser. C (ser.) 444s, 1939 

Equip. trust ser. G (ser.) 234s, 1950 

*Equip. trust ser. H (ser.) 234s, 1952 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 5s, 1941 
Cambria & Clearfield Ry. gen 4s, 1955 
Cleveland & Pittsburgh RR.— 

General 4s, 1942 

General 3s, 1942 

General 3s, 1948 

General 3s, 1950 


[Delaware River RR. & Br. Co.J— 
[ist 4s, 1936§] 

Delaware RR. Ist series A 4s, 1982 

Erie & Pittsburgh RR. gen. 3 34s, 1940§ 

Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
ester RR. Ist 4s, 1943 

Grand Rapids & Indiana RR.— 
Ist ext. 44s, 1941. 

Messen Ry. cons. Series A Ist 4s, 
1 


Pittsburgh Youngstown & Ashtabula Ry. 
general series D, 44s, 1977 
Pittsburgh, Virginia & Charleston Ry. 
Ist 4s, 1943 
Sunbury Hazleton & Wilkes-Barre Ry .— 
2d 6s, 1938 
United N. J. RR. & Canal Co.— 
General 4s, 1944 
General 4s, 1948 
General 3 4s, 1951 
General 4s, 1973 
General 4s, 1979 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cinc. Chic. & St. Louls RR.— 
General! series A 5s, 1970 
General series B, 1975 
General series C ‘4s, 1977 
General series D 5s, 1981 

Pitts. Cinc. Chic. & St. Louls Ry.— 
Consol. gold series A 44s, 1940 
Consol. gold series B 44s, 1942 
Consol. gold series C 44s, 1942 


Pitts. Cine. Chic & St. L. Ry. (Cone.)— 
Consol. gold series E 3s, 1949 
Consol. gold series F 4s, 1953 
Consol. gold series G 4s, 1957 
Consol. gold series H 4s, 1960 
Consol. gold series I 44s, 1963 
Consol. gold series J 44s, 1964 

Vandalia RR.—Consol. series A 4s, 
Consol. series B 4s, 1957 


1955 





Consol. gold series D 4s, 1945 


READING SYSTEM. 


New York Short Line RR. Ist 4s, 1957 


Norristown & Main Line Con’t'ng RR.— 


Ist 4s, 1952. 
Phila. & Frankford Rx. lst 44s, 1952 
Phila. & Reading RR. imp. 4s, 1947 
(Phila. & Reading consol. 4s, 1937] 
Phila. & Reading Ist ext. 44s, 1943 
Reading Belt RR. ist 4s, 1950 


SOUTHERN PA 


Southern Pacific RR. Ist ref. 4s, 1955 
Ist consol. 5s, 1937 

Southern Pacific Co.— 
Oregon Lines Ist M. ser. A 44s, 1977 
Equip. trust ser. K (ser.) 444s, 1943 
Equip. trust ser. L (ser.) 444s, 1944 
Equip. trust ser. M (ser.) 434s, 1945 


SOUTHERN RA 


Southern Ry. Ist cons. mtge. 5s, 1994 
Southern Ry., Memphis Div. ist 5s, 1996 
Southern Ry., St. Louis Div. Ist 4s, 1951 
Southern Ry. East Tenn. reorg. 5s, 1938 
(Southern Ry. Equip. ng 

[Series W (serially) 5s, 1937] 


UNION PACI 


Union Pacific RR. ist mtge 4s, 1947 
lst lien and ref. 4s, 2008 
ist lien & ref. 5s, 


| Reading Co. equip. tr. ser M 434s, 1945 
Equip. trust series N 5s, 1938 
Gen. & ref. series A 4s, 1997 
Gen & ref. series B 44s, 1997 
| *Gen. & ref. series C 3s, 1962 
| Schuylkill & Lehigh RR. Ist 4s, 1948 
| Shamokin, Sunbury & Lewisburg RR.— 
| 1st 4s, 1975. 
| 2d 5s, 1945 


CIFIC SYSTEM. 


*Equip. trust ser. N 2s, 1951 
*Equip. trust ser. O 2s, 1952 
Northern Ry. ist 5s, 1938 
Central Pacific Ry. Ist ref. 4s, 1949 
Central Pacific Ry. Through Short Line 
Ist 4s, 1954 
(So. Pacific Branch Ry. Ist 6s, 1937] 


ILWAY SYSTEM. 


Oregon Lines-— 
Series X (serially) 58, 1938 
Series Y (serially) 5s, 1939 
Series Z (serially) 444s, 1939 
Series BB (serially) 4s, 1943 
Series CC (serially) 44s, 1944 


FIC SYSTEM. 


Oregon Short Line RR.— 
Ist and consolidated 4s, 1960 
Consolidated ist 5s, 1946 
Guaranteed consol. Ist 5s, 1946 
Income A 5s, 1946 








VIRGINIAN SYSTEM. 


Virginian Ry.— 
Equip. trust ser. D (ser.) 5s, 1938 


| Equip. trust ser. E (ser.) 434s, 1940 
| Ist lien & ref. ser. A 3%{s, 1966 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 1947a 
Ist mtge. 4s, 1950a 
oston Revere Beach & Lynn RR.J— 
lst 4%s, 1947] 
General 6s, 1938] 
t Only those net stamped subordinate. 


New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 
Boston Terminal Ist 4s, 19394 


§ Continued on legal list under provisions of General Laws, Chapter 168, Section 


54, Clause | 


a 
a Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 


Boston Elevated Ry. Co.— 
Debenture 3s, 193 
Debenture 5s, 1937 

Debenture 44s, 1949 
Plain 4s, 1937 


[Plain 5s, 1940] 


Boston Elevated Ry. Co. (Concluded)— 


West End Street Ry. Co.— 
([Debenture 5s, 1936] 
Debenture 5s, 1944 
Debenture 7s, 1947 


TELEPHONE COMPANY BONDS. 


Amer. Telephone & Telegraph Co.]— 
(Collateral trust 5s, 1946] 
Bell Telephone Co. of ‘Pa.— 
lst & ref. mtge. ser. B 5s, 1948 
Ist & ref. mtge. ser. C 5s, 1960 
New England Tel. & Tel. Co.— 
lst mtge. gold ser. A 5s, 1952 
Ist mtge. gold, ser B 4s, 1961 
N. Y. Telephone Co.— 
lst & gen. mtge. 44s, 1939 


Pacific Tel. & Tel. Co.— 
[ist mtge. & coll. trust gold 5s, 1937] 
*Ref. mtge. series B 3s, 1966 
*Ref. mtge. series C 3s, 1966 
Southern New England Telephone Co.— 
ist mtge. gold 5s, 1948 
| Southwestern Bell Telenhone Co.— 
[ist and ref. 5s, 1954 
*Ist & ref. mtge. gold, ser. B 34s, 1964 





GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Companies.) 


Cape & Vineyard Electric Co. Ist mtge. 
series A 4s, 1965 

Dedham Water Co. lst mtge. 44s, 1955 

Edison Electric Illum. Co. of Boston 
lst mtge. series A 3}4s, 1965 

Fall River Elec. Lt. Co. ist 58, 1945 

Greenfield Gas Lt. Co. Ist 4%s, 1945 
*Series B 4s, 1945 

Hingham Water Co. Ist 5s, 1943 


Lowell Gas Light Co. 
[ist mtge. 54s, 1947] 
*Ilst mtge. 44s, 1966 
Milford Water Co. Ist 4%s, 1948 
Newburyport Gas & Elec. Co. Ist 5s, 1942 
[New England Power Co. Ist 5s, 1951] 
*lst mtge. series A 34s, 1961 
[Old Colony Gas Co. Ist 5s, 1961] 
Quincy Elec. Lt. & Pow. Co. ist 5s, 1947 





Lawrence Gas & Elec. Co. Ist 444s, 1940 


(Turners Falls Pow. & El. Co. Ist 5s,’52] 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


*ATLANTIC CITY ELECTRIC CO. 


*General mortgage 314s, 1964 


BANGOR HYDRO-ELECTRIC CO. 


fist lien & ref. mtge. 5s, oe | 
960] 


Ist lien & ref. mtge. 46s, 1 


[ist lien & ref. mtge. 4s, 1954] 
*lst lien & ref. mtge. 3%s, 1966 


BROOKLYN BOROUGH GAS CO. 


lst mtge. gold 5s, 1938 


BROOKLYN UNION GAS CO. 


Ist cons. mtge. 5s, 1945 
ist lien & ref. mtge. gold, ser. A 6s, 1947 


ee B 5s, 1957 
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BROOKLYN EDISON CoO., INC. 
Edison Elec. 7 Co. of Brooklyn Ist; Brooklyn Edison Co., Inc.— 
cons. mtge. 1939 Consol. mtge. 3s, 1966 
Kings County wt Lt. & Pr. Co. Ist 
mtge. 5s, 1937 
BUFFALO NIAGARA ELECTRIC CORPORATION 


Buffalo Gen. Elec. Co. lst mtge. 5s, 1 om. y. oe. es. * & | 
Gen. & ref. mtge. go 


CENTRAL HUDSON GAS & ELECTRIC CORP. 
Ist & ref. mtge. 34s, 1965 
CENTRAL MAINE POWER CO. 


lst mtge. 5s, 1939 ‘ Ist & gen. mtge. ser. G 4s, 1960 
[ist & gen. mtge. ser. E 4s, 1957] | *lst & gen. mtge. 34s, 1966 


CENTRAL VERMONT PUBLIC SERVICE CORP. 
Ist & ref. mtge. series A 5s, 1959] *lst mtge. (series B) 34s, 1966 
Rutland Ry. Lt. & Power Corp. Ist 
mtge. 5s, 1946] 

CLEVELAND ELECTRIC ILLUMINATING CoO. 


*Ist mtge. gold 334s, 1965 
[Series A and B gen. mtge. 5s, 1954 and 1961] 


CONNECTICUT LIGHT & POWER CO. 
Connecticut Light & Power Co.— Connecticut Light & Power Co.— 
Ist & ref. mtge. ser. A 7s, 1951 *1st & ref. mtge. ser. E 33s, 1965 
Fit & ref. mtge. ser. C 4s, 1956] *ist & ref. mtge. s. f., ser. F 34s, 1966 
lst & ref. mtge. ser. D 5s, 1962] *Ist & ref. mtge.s.f., ser. G3s, 1966 
(Waterbury Gas & Light Co. Ist mtge. 
gold 4s, 1958] 


CONNECTICUT RIVER POWER CoO. 
Ist mtge. s. f. gold series A 334s, 1961 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BAL TIMORE 
Consol. Gas Co. of Baltimore City— 

Cons. Ist mtge. 5s, 9 

Gen. mtge. 44s, 1954 


CONSOLIDATED EDISON COMPANY OF NEW YORK, INC. 
*Lhe N. Y. Gas & El: Lt., Heat & Pow.— |1he New York Edison Co., Inc.— 
*lst mortgage gold 5s, 1948 Ist lien & ref. mtge. (ser. D) 3%s, 1965 
*Purchase money gold 4s, 1949 [st lien & ref. mtge. (ser. E) 3s, 1966 


CONSUMERS POWER CO. 
Ist lien & ar mtge. series 1935 (now 
lst mtge.) 344s, 1965 
1 *lst mtge. series 1936 4s, 1966 
[st lien & unif. mtge. series 1935 (now *Ist mtge. series 1936 34s, 1970 
Ist mtge.) 334s, 1965 * Jackson Gas Co. Ist mtge. 5s, 1937 


CUMBERLAND COUNTY POWER & LIGHT CoO. 
(ist mtge. (ser. em a8. 1956] |} lst mtge. 4s, 1960 
*lst mtge. 3s, 1 


Consumers Power Co.— 
Ist lien & unif. mtge. gold series taal 
(now Ist mtge.) 4s, 1944 


THE DETROIT EDISON CO. 

{The Detroit Edison Co. gen. & ref. Gen. & ref. mtge. gold (ser. E) 58,1952 
mtge. gold (ser. C) 5s, 1962] Gen. & ref. mtge. gold (ser. F) 4s, 1965 
The Detroit Edison Co. gen. & ref. mtge. *Gen. & ref. mtge. gold (ser. G) 34s’66 

gold (ser. D) 4s, 1961 
[LDUQUESNE LIGHT Co,] 


Ist mtge. gold (series B) 34s, 1965] 
Duquesne Light Co. Ist mtge. gold (ser. B) 44s, 1957] 


EMPIRE DISTRICT ELECTRIC Co. 


Empire District Electric Co.— Ozark Power & Water Co.— 
Ist mtge. & ref. 5s, 1952 lst mtge. 5s, 1952 


EMPIRE GAS & ELECTRIC Co. 
Empire Gas & Electric Co.— | Empire Gas & Elec. Co. and Empire Coke 
Gen. & ref. mtge. gold (ser. A) 68, 1952| Co. joint lst & ref. mtge. gold 5s, 1941 
GREEN MOUNTAIN POWER CORP. 
Burlington Gas Light Co.— ae Mountain Power Corp. ist mtge 
lst mtge. 5s, 1955 5s, 1948 
INDIANA GENERAL SERVICE CO. 
Ist mtge. 5s, 1948 
INDIANAPOLIS POWER & LIGHT CO. 
Indianapolis Power & Light Co. Ist mtge. gold (ser. A) 5s, 1957 
JERSEY CENTRAL POWER & LIGHT CO. 
Jersey Central Power & Light Co.— Jersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B) 5s, 1947 lst mtge. & ref. gold (ser. C) 44s, 1961 
[KANSAS CITY POWER & LIGHT CO.] 
[ist mtge. 44s, 1961] 
KINGS COUNTY LIGHTING Co. 
lst refunding mtge. 5s, 1954 {1st refunding mtge. 64s, 1954 


LAKE SUPERIOR DISTRICT POWER CO. 


[ist mtge. & ref. 5s, 1956] 
*lst mtge. series A 3s, 1966 


[LONG ISLAND LIGHTING CO.] 
[ist mtge. 5s, 1936] 
*MARION RESERVE POWER CO. 
*Ist mtge. 44s, 1952 
METROPOLITAN EDISON CO. 
York Haven Water & Power Co. Ist mtge. gold 5s, 1951 
lst mtge. series G 4s, 1965 
NARRANGANSETT ELECTRIC CO. 
*Ist mtge. series A 3}4s, 1966 
NEW JERSEY POWER & LIGHT CO. 
lst mtge. 4s, 1960 
[NEW YORK EDISON CO.] 


[New York Elec. Lt., Ht. & Pr. Co.J— [1st lien e ref. mtge.] 
Ist mtge. 5s, 1948 Series A 6s, 1941 
hase money mtge. 4s, 1949] Series D 3\s, 1965. 


NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 
lst & consol. mtge. 34s, 1965 
NEW YORK STATE ELECTRIC & GAS CORP. 
N. Y. State Elec. & Gas Corp. Ist mtge.|*N. Y. State Gas & Elec. Corp. 
gold 4s, 1960 mtge. 4s, 1965 
[5}4s, 1962] 


Ist 


*NIAGARA FALLS POWER CO. 

*Ist & ref. mtge. 34s, 1966 
NIAGARA, LOCKPORT & ONTARIO POWER CO. 
lst mtge. & ref. 5s, 1955 ween N. Y. Util. Co. Ist 58, 1946 
Salmon River Power Co. Ist 5s, 1952 
NORTHERN PENNSYLVANIA POWER CO. 
Northern Penn. Pr. Co. Ist & ref. mtge.| Northern Penn. Pr. Co. lst & ref. mtge. 
gold (ser. A) 5s, 1956 gold 5s, 1962 

PACIFIC GAS & ELECTRIC Co. 

lst & ref. mtge. ser. B 6s, 1941 | Ist & ref. mtge. ser. H 334s, 1961 


. mtge. ser. G 4s, 1964 *Ist & ref. mtge. series I 34s, 1966 
Res. a (Gen. & ref. mtge. 5s, 1942] 
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PENNSYLVANIA ELECTRIC Co. 


Penn Public Service Corp. Ist & ref.|*lst & ref. mtge. gold (ser. F) 4s, 1971 
mtge. gold (ser. C) 6s, 1947 Penn. Elec. Co. ist & ref. mtge. gold 
Penn Public Service Corp. ist & ref. (ser. G) 48, 1961 
mtge. gold (ser. D) 5s, 1954 Series H 5s, 1962 


[PENNSYLVANIA POWER CO.] 
(Penn. Power Co. Ist mtge. gold 5s, 1956] 


PEOPLES GAS LIGHT & COKE Co, 
ist & ref. mtge. series D 4s, 1961 *Refunding mtge. gold 5s, 1947 
lst consol. mtge. gold 6s, 1943 


PHILADELPHIA ELECTRIC Co. 


(Philadelphia Suburban Counties Gas & Elec. Co. lst & ref. mtge. g. 44s, 1957] 
*lst & refunding mortgage 3}4s, 1967 


POTOMAC ELECTRIC POWER CO. 


{General & refunding (series B) 6s, 1953] 
*lst mtge. 34s, 1966 


PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Public Service Co. of N. H.— Ist & ref. ser. D 33%{s, 1960 
Ist & ref. ser. C 334s, 1960 *Ist & ref. ser. E 3}4s, 1961 
*Ist & ref. ser. F 344s, 1966 


QUEENS BOROUGH GAS & ELECTRIC CO. 


General mtge. 5s, 1952 | CRetunding mtge. 44s, 1958] 
(Refunding mtge. 5s, 1955] 


ROCHESTER GAS & ELECTRIC CORP. 
General mtge. gold (series E) 58,1962 | Gen. mtge. series F 4s, 1960 
ROCKLAND LIGHT & POWER CoO. 
Ist mtge 5s, 1938 
SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 
1st mtge. (4% series) 48, 1965 
SAVANNAH ELECTRIC & POWER CO. 
Ist & ref. mtge. (series D) 4s, 1947 | 1st & ref. mtge. (series F) 58, 1955 
SOUTHERN CALIFORNIA EDISON CO. 
Pacific Light & Power Co.— So. Calif. Edison Co.— 
1st mtge. 5s, 1942 Ref. mtge. gold 3%{s, 19 
Ref. mtge. gold (ser. $ 3%s, 1960 
lst & ref. mtge. gold 4s8,;1960 
[SOUTHERN INDIANA GAS & ELECTRIC 003 
(Southern Indiana Gas & Elec. Co. Ist mtge. gold 54s, 1957] 
[SYRACUSE LIGHTING CoO., INC. 
[Syracuse Gas Co. Ist 5s, 1946] "t a sy Lighting Co. Ist 5s, 1951 





lst and ref. mtge. gold 5\s, 19. 
fis & ref. mtge. gold ser. B 5s, 1957] 


TOLEDO EDISON Co. 
Toledo Edison Co. Ist mtge gold 5s, 1962 
TWIN STATE GAS & ELECTRIC CO, 
[ist and ref. 5s, 1953] [1st lien & ref. ser. A. 534s, 1945 


(UNION ELECTRIC LIGHT & POWER CO. MO.) 
General mtge. gold 434s, 1957 | Gea. mtge. gold series A 5s, 1954 
General mtge. gold 5s, 1957 
WEST PENN POWER CoO, 
West Penn Power Co.— | lst mtge. gold (series H) 4s, 1961 
lst mtge. gold (series E) 5s, 1963 ist mtge. gold (ser. I) 34s, 1966 - 
WISCONSIN GAS & ELECTRIC Co. 
lst mtge. 34s, 1966 
WISCONSIN MICHIGAN POWER CO, 


[Wisconsin Mich. Pow, Co. 1st & ref.| [Wisconsin Mich. Pow. Co. lst mtge. 
mtge. gold 5s, 1957] gold 4s, 1961] 


*Ist mtge. 3%s, 1961 
WISCONSIN POWER & LIGHT CO. 
Ist mtge. (series A) 4s, 1966 
WISCONSIN PUBLIC SERVICE CORP. 


Wisconsin Public Service Co.— [Wisconsin Valley Electric Co.J— 
lst mtge. 4s, 1961 lst mtge. gold series A 5s, 1942] 
(Wisconsin Public Service Corp.J— Ist mtge. gold series B 534s, 1942] 
Ist lien & ref. m. g. ser. A 6s, 1952 1st mtge. gold series C 5s, 1942] 

Ist lien & ref. m. g. ser. B 5}4s, 1958. 
1st lien & ref. m. g. ser. C 54s, 1959] 


Later Changes in Legal List—The follo bulletin (No. 1,) 
- the changes in the above list of | investments was 
by the State Bank Commissioner on July 7: 


ADDED TO LIST OF JULY 1, 1937 


Railroad Equipment Trusts fies Public Utilities 
As of June 24, 1937 As of July 6, 4 
Union Pacific Railroad Co.— Buffalo Niagara Electric 
Equip. trust ser. E 2%s serlally to 1952} Gen. & ref. series C Men 1967 


REMOVED FROM THE LIST 


Public Utilities 
As of June 28, 1937 
Union Elec. Light & Power _* (Mo.)— 
Gen. mtge,. gold 44s, 1957 
Gen mtge. gold series A 5s, 1954 
Gen, mtge. gold 5s, 1957 
Buffalo Niagara Electric Corp.— 
Gen. & ref. mtge. gold ser. A 6a, 1956 
Called as of Aug. 1, 1937. 


New York State—Summary of Changes Made in List of 
Legal Investments During Year—Marking a new departure in 
the practice of the State Banking Department, a statement 
was made available on July 13 showing the changes that have 
been made in the list of securities considered eligible for in- 
vestment by savings banks in New York since the publication 
of the July 1, 1936, official list. We give herewith the text 
of the statement and in an early issue we shall publish the 
complete official tabulation of legal investments with the 
following changes incorporated therein: 


MARY OF ADDITIONS AND REMY ALS REFLECTED IN 
— LEGAL LIST DATED JULY 1, 1937 


Railroad Bonds 

Boston & Albany Railroad Co.— 
Improvement 4s, 1937 
Matured July 1, 1937. 





Additions 
mounts 

Municipaliti ~“—- $f By 304 
Raltroad issues NOB saw anecnonaswaennana= 48:244'700 

Public ut es: 
Gas and electric. .....-..-..-.---- 28 520,355,000 
TENA. : ch, Giidenvencsncedenean 1 25,000,000 
TP a eneidiene 6 # 4. ¢saaese $925,356,994 


Financial Chronicle 





July 17, 1937 


Removals 
Amat 
‘umber (Approz.) 
POET. cannnnedtdasdnmaicne 4 No information 3) ,60 
3 Disqualified 15,199,185 
7 $19,105, 793 
eeee CNR. cn atnebssonabantinne 20 Matured 66, 
18 Called 251,055, 400 
38 $317 ,695,417 
Public utility issues: 
Gap GE Geese. < cecccasctwinedoe 35 Called ae | ,409,500 
1 Matured 1,823,000 
2 No information 20.584, 500 
1 Disqualified 1,600,009 
TORE. 5 sce er cccatinocsentenel 1 Called 47,070,500 
2 Matured 38,598,000 
42 $576 ,085,500 
Total remevele . ancacvevemoansnsdesevaccercsanenctéetus $912,886,709 
LIST OF ADDITIONS TO AND REMOVALS FROM LEGAL LIST 
LIST DATED JULY 1, 1937 
Additions 
vom ee Amounts 
Municipalities— Gp rox.) 
Manchestee, COUR vn cisig mdnitinmntstdennocansiaseeseoococsa 2439.00 
South Orange and Maplewood School District, N. J......-.. 4,509,000 
Nanticoke Sohocl INstrics, PO. «cnc cccecccccccocccvcnccass 427 ,000 
qemeaee NEE HL Ennis aks wimutinnndiidhiandiemanans 377,000 
Washingten Eohoel Tet. Pls oc on cccccsccnccesscsvisss 1,232,000 
Gary, Ind... -...--------------2------- 2-22 -- ~~ +--+ -- ee 2,262,296 
Dubus, OWA. <cccn cet andsew cde Ko wccesuniastomocencos 1,692,063 
Dubuque Industria] School District, lowa_.......-------.- 38,000 
* Buchanan County (St. Joseph), Mo....--...-..---.-.... 1,734,235 
* Galveston County (Galveston), Texas. ............-----. .171,700 
* Harris County (Houston), Texas_.....-...-------------- 13,775,000 
$31,757 
* Unlimited tax obligations only, 06 
Amounts 
Railroads— (Approz.) 
Alabama Great Southern RR. Co.: Equipment trust 2%s, H, 
G8 0b BWI TE. Sic ccaceosenekseccghusbeubescbcardaes $3,825,000 
Atlantic es Line RR. Co.: Equipment trust 2%s, F, due 
0 AQT Ty WOON a sc nae ececemsacnnccccccennonseatocen> 3,900,000 
Bessemer & Lake Erie RR. Co.: Equipment trust 2s, 1937, 
0 08 SEINE. De EET Go bw a cakedalbnesemetnoenaconsscece 6,700,000 
Chesapenie & Ohio Ry. Co.: 
Refun pa ~ ky improvement 3}4s, 1996, series E........-_- 29,420,000 
Seria 


Ss, aly 15, 1937 





1\s, July 15, 1938 0 
1%s, July 15, 1939 000 
1%s, July 15. 1940 
2 538 joy 13° 1941_- 0,000 
s, July 15, 000 
2% 8s, yay 13 943 
8, July ’ 0 
2%s, July 15, 1945 si 
2%s, July 1 0 1 1,530,000 
Equipment trust 2s, 1937, due to March 1, 1947........-.. ,000,000 
Chicago Union Station Co. “eae 3s 1951 anenenenete lenin 7,000,000 
a Ney Orleans & Texas c Ry. Co., equipment 
BEGG. I, Gn OP MEN. Lie ADS anenciammancesocansoo 6,810,000 
Clinchfield RR. ty, Oo. trust 24s, A, due to March 1,1952.. 1,815,000 
— attest R 3 prey 
nera 8, 1967, series I. .......-.-.~.~.~~---- 2-2-2 ,000,000 
Equipment trust 2s, E, 4: OD Baeten 2, 1067. 6 cae<avacce 4,650,000 
Kansas City Southern Ry. Co., equipment trust 3s, F, due 
to Jan, 1, 10GB. cb ncgeccewscnwwccnccccccccnccssiossose 3,195,000 
my & unding 338, 3 OR eer = B on 00 
rst 8, 2003, series H_...-.-----.--.--..- »788,000 
Equipment trust st 38,'G yy to March =  aeeree 4,950,000 
uri- Texas RR: Co. +» equipment trust 2s, 1937, 
due to Feb. 15, 19GB so < once cnncnw cece nccccwwocesecnese 3,750,000 
Nashville Chattanooga & St. Louis Ry. Co., equipment trust 
2s, OC, due to March te i962 sahil til hata tei tania aa iisdeantb eho 840,000 
NT year oy Ae ett S62. 40,032,700 
year 000. 3346, 1058. « « - sccococnn noe en ec we ccccnccce 032, 
Equipment trust a 2348 1937, due to March 15, 1952_.....-. 4,290,000 
Northern Pacific R 0.: 
Equipment trust % ON Oe i EE nn. cc cnamabenin 3,000,000 
Equi my wast 2%4s, due to May, 1947.........-.....- 6,490,000 
Pennsy . Co., equipment trust 2%{s, H, due to May 7,740 
Pere Marquette Ry. C 
Equipment trust ais, 1936, due to July 1, 1946.......-. 1,220,000 
Equipment trust 2%s, 1937, due to May A Pebeaennen 1,940,000 
Oe a Be 000,000 
year sec. PRONG A rn cwbaddabedcsinscseencdccccces ,000, 
Equipment trust 44s, H, due to June 1, 1940........--. 2,421,000 
Equipment trust 4s, I, ‘due to June 1, 1941..._____-__- ,056, 
Equipment trust 4s, J, due to July 1, 1942......_.-.-. 3,156,000 
Equipment trust 284s, 0 ‘ N, due to Nov. 1, 1951.--.------- 9,150,000 
Equipment + 2%s due to Ri Band abwteine 11,220,000 
Union Pacific RR. be year deb. 334s, 1970...--.----1-- 20,000,000 
Wheeling & Lake Erie Ry. Co., equipment trust 2s, D, due 
00 July 1, 1066s ob deeds coc cindacwdcestinconswceccecene 1,400,000 
ilkes-Barre Connecting RR. Co., 1st & imp. 3s, 1947, ser. A_ 2,186,000 
$348,244,700 
Amounts 
Public Utilities— A zr.) 
Atantie City hectic Co., general a zoee ponnugingecgiinn 1000.00 
Ba Hydro-Electric Co., eist Xs. Sdn neds eunegee 7,108,000 
Buffalo Siamese Electric lst 4, v3 idee 1967, cories C.. 17,029, 
Central Maine Power Co., Ist & gen. 3 #48, 1966, series H-—-- 14,000,000 
Central Vermont Public Service Coen... 5 18 1966,seriesB. 7,000,000 


oan Gas & Electric Co.: 


lst 3 o Da Sinton ebb dhtndheen és aces ecumunaanenssoooe 34,740,000 
Se et an nec nonamadihanistaentaben ,000, 
Connect ont Light & Power Co.: 
ist 4 re. 3 8s, 1996. $-- B. REE SB aE Op ee ee 15000: 
s ref. 34s, 1966, series G. ..-......-............... ,000, 
Consolidated 248, 196 Electric Light & Power Co. of Baltimore, Ist ~ 
ref. 3348, 1071, series Ninn dccwosoteccccsccccccccscosce 23,000,000 
Consumers Power Co., Ist 3s, 1966-..........--------.. 12,000,000 
Cumberland County Power & Light Co.: 
186: 3566, 1006. « dud dbsedosteadesotssaducccces cosccscss 9,470,000 
AG 40, LOGO iid d se bhi ee eeEsbnbsncccccocsssccwnsonctsd J 
Dayton ‘Power & ¥ ht Co.: 
1st & rel. 3140, 1OGDs ode tvsuidcodccnnstvccnsccencccoacos 19.739. 000 
166 Oe FOE, SIGs SONA Gatkdb deed evctapennccunnccsddodce ‘000 
Detroit Edison Co., nee & ref. S748. 1906. series G_._...... 2b 'ooo sop 
Lake Superior District ae Co., 1 3s, 1966, series A_.. 5,600,000 
Long Island ds, 1601. series ang 
lat ref. 48, 1061, series Dn 2. cnccecescccsnennccccccccucs 3,000,000 
1st ref. 4s =3 Sv aig dddbobagdectacsisccncsctvoe 16,669,000 
Narragansett Wnoctrie Co. lst 3 78. 1966, series A... __._ 34,000,000 
Ww land Power Co., 3s, 1961, series A___-____-.- 10,067,000 
New York Edison Co., 1st lien & ref. 3s, 08 series E_.._. 30,000,000 
Pacific Gas & Electric Co., Ist & ref. 3 3348, 19 6, series I_.._. 35,000,000 
Philadelphia Electric Co., Ist & ref. 334s, 1967...--..---.. 130,000,000 
Public Service Co. of New Hampshire: 
i 34s: 196 1961, + Saree ow ene nnn nn en nn nn nnn nnn nee -- ee 1.900 000 
8S, 1900, Series I... -.------------~--------~~~--~-.~ ’ * 
Public a. re itlocirie & Gas Oo. of New Jersey, ist & ref. _ 
9960) LOOG ids 6c ded ceendebarcthpeensenasouwccnhesnnee 25,000,000 
Wisconsin-Michigan Power Co. ot att f RENE sek. caus tuinsntitein ib 10,500,000 
Pacific Telephone & Telegraph Co 334s, 1966, series O-. 25,000,000 
$545,355,000 








Volume 145 Financial 


Removals 


Municipalities 


$810,500 No information. 

$347,500 No information. 

. $1,808,607 No information. 

Rahway, N. J. $2,385,000 Debt appears to be over 12%. 

ape ear Pe, oan tee 5 4 Seematen PME + 

<ansas City, Kan. 435, ebt appears *¥ 

* Kansas City School istrict (Kansas City, Kan.). $2,379,000. Be- 
cause of Kansas City. 
Total removals of municipal securities amounted to $19,105,792. 


Railroads 

Boston & Albany RR. Co., imp. 4%s, 1937. $1,000,000. Matured 
July 1, 1937. 

Coterieahan Union Station Co., Ist 4s, 1937. $250,000 Matured Jan, 1 37 

Chesepeake & Ohio Northern Ry. Co., Ist 5s, 1945. $1,000,000 Called 
Oct. 1, 1936. 

Chesa ke & Ohio Ry. Co.: 
Ref & imp. 4s, 1993, series A. $24,784,000 Called Oct. 1, 1936. 
Equip. tr. 54s, T, due to June, 1937. $1,018,000 Matured. 

Equip. tr. 4s, 1934, due to 1949. $15,938,000 Called Sept. 1, 1936. 
Chicago Union Station Co., guar, 5s, 1944. $7,000,000 Called Dec. 1 '36. 
Cincinnati Indianapolis St. Louis & Chicago Ry. Co., 1st gen. 4s, 1936 

$5,129,000 Matured. 

Cleveland Cincinnati Chicago & St. Louis Ry. Co.: 

Ref. & imp. 6s, 1941, series C. $1,052,600 Called July 1, 1937. 

Ref. & imp. 5s, 1963, series D. $20,000,000 Called July 1, 1937. 
Colorado & Southern Ry. Co., equip. tr. 54s, 1922, due to May, 1937. 

$95,000 Matured. 

Duluth Missabe & Northern Ry. Co., gen. 5s, 1941. $625,000 Called 

Fort Worth & D City Ry. C 

ort Worth & Denver City Ry. Co.: 

Ist ext. 54s, 196}. $8,176,000) called Ors 31 1500 

Equip. tr. 54s, due to May 1, 1937. 50, atured. 
Tuinois ‘Central RR. Co., equip. tr. 514s, H, due to Feb., 1937. $434,000 

Matured. 

Long Island City & Flushing RR. Co., Ist cons. 5s, 1937. $650,000 
Matured May 1, 1937. 

Louisville & Nashville RR. Co.: 

Ist 5s, 1937. $1,749,000 Matured May 1, 1937. 

Ist & ref. 514s, 2003, series A. $12,753,000 Called Oct. 1, 1936. 

Sec. 5s, 1941. $10,000,000 Called Oct. 1, 1936. 

St. Louis div. Ist 6s, 1971. $3,498.000 Called Sept. 1, 1936. 
Montana Central Ry. Co.: 

lst 5s, 1937. $4,000,000 Matured July 1, 1937. 

Ist 6s, 1937. $6,000,000 Matured July 1, 1937. 

New York Central RR. Co.: 

Conv. sec. 6s, 1944. $59,911,100 Called June 30, 1937. 

Ser. sec. 1s, 1937, series A. $3, ,000 Matured. 

N. Y¥. G. L. equip. tr. 5s, due to June, 1937. $1,092,000 Matured. 
Ohio River RR. Co., gen. 58, 1937. $2,941,000 Matured April 1, 1937. 
Philadelphia & Reading RR. Co., Ist cons. 4s, 1937. $5,766,717 Matured 

March 


, 7. 
Pocanhontas Coal & Coke Co., joint 4s, 1941. $10,385,000 Oalled Dec. 


1, 1936. 
St. Paul Minneapolis & Manitoba Ry. Co.: 

Mont = = ry’ e047 185,000" ay Le oe 1 1937 
ontana ext., lst 4s, “1h > A ur ° . 
South &, Heth ‘Alabama RR. Co., cons. 5s, 1936. $9,292,000 Matured 

ug. 1, 1936. 
South Pacific Coast Ry. Co., Ist 4s, 1937. $465,000 Matured July 1, 1937 
Southern Pacific Branch Ry. Co., Ist 6s, 1937. $3,533,000 Matured 


April 1, 1937. 
southern Pacific Co., 10-yr. sec. serial 4s, 1944. $12,000,000 Called 
July 13, 1936. 
Valen Facto RR. Co., 40-yr. gold 4s, 1968. $20,000,000 Called July 1, 
Virginia Air Line Ry. Co., Ist 5s, 1952. $900,000 Called Nov. 2, 1936 
Witern New York ‘& Pennsylvania RR. Co., Ist 5s, 1937 $9,990,000 
Matured Jan. 1, 1937. 
Wilkes-Barre Connecting RR. Co., 1st & imp. 5s, 1947, series A. $2,- 


186,000 Interest reduced to 3% (see additions) . 
Total removals of railroad securities amounted to $317,695,417. 
Public Utilities 
Androscoggin Electric Corp., lst 44s, 1955. 
Atlantic City Electric Co.: 
lst & ref. 5s, 1938. $1,823,000 Matured March 1, 1938. 
trustee Feb. 10, 1937. 
Ist & ref. 5s, 1956. $12,914,000 Called April 1, 1937. 
Bangor Hydro-Electric Co.: 
lst lien & ref. 4s, 1954. $1,786,000 Called Dec. 1, 1936. 
Ist lien & ref. 58,1955. $3,037,000 Called Sept. i, 1936. 
ist lien & ref. 4448, 1960. $2,026,000 Called Dec. 1, 1936. 
Buffalo General Eiectric Co.: 
lst ref. 5s, 1939. 7,029,000 Called July 1, 1937. 
Gen. & ref. 5s, 1956, series A. $10,000,000.' To be cailed Aug. 1, 1937 
Central Maine Power Co., Ist & gen. 44s, 1957, series E. $9,000,000 
Called Dec. 1, 1936. 
Central Vermont Public Service Corp., lst & ref. 5s, 1959, series A. $4,- 
450,000 Called Oct. 1, 1936. 
Connecticut Light & Power Co.: 
Ist & ref. 4448, 1956, series C. $8,618,500. 
ist & ref. 5s, 1962, series D. $7,358,500 © 
Consolidated Gas Electric Light & Power Co. of 


Enfield, Conn. 
Adams, Mass. 
Revere, Mass 


$4,000,000 Called Dec. 1 ’3v 
Funds with 


Called Jan. 1, 1937. 
alled Jan. 1, 1937. 
Baltimore, Ist ref. 4s, 


1981. $21,901,000 Called Feb. 6, 1937. 
Detroit Edison Co., gen. & ref. 5s, 1962, series C. $20,000,000 Called 


- 1, 1936. 
Kogeee Power & Light Co., lst 434s, 1961. $35,250,000 Called 
Lake Superi or District Power Co.: 
lst & ref. 5s, 1956, series B. $3,534,000 Called Dec. 31, 1936. 
Ist & ref. 4348, 1955, series C. $1,150,000 Caled Feb. i, 1937. 
Long Isiand Lighting Co., 1st ref. 58, 1955, series B. $16,669,000 Called 
Los. ‘ los Gas & Electric Corp., lst & gen. 48,1970. $40,000,000 Called 
New England Power Co., ist 58,1951. $10,067,000 Called Jan. 1, 1937. 
New Tork Belson Co., ist & ref. 64s, 1941, series 4. $30,000,000 Called 
New York State Electric & Gas Corp.: 
Hs i 1060- etgeong, esate, 
8 8, ; ,094, o information. 
New vor Beate Gas & Electric Corp., lst 544s, 1962. $3,445,000 
Dp ’ . 
pare ebay Power Co., lst 58,1956. $6,978,000 Called Dec. 29, 1936. 


elphia Electric Co.: 
1st s. f. 48, 1966. $1,671,700 Called April 1, 1937. 
lst s. f. 58,1966. $37,007,300 Called April i, 1937. 
ist lien & ref. 4148, 1967. 038% 000 Called May 1, 1937. 
lst & ref. 4s, 1971. $40,000,000 COalied 10, 1937. 
hil. hia Suburban-Counties Gas & Electric Co., lst & ref. 4}4s, 1957 
$15, 500 Called May 1, 1937. 

Public Service Electric & Gas Oo. of New Jersey, Ist & ref.4s,1971. $26,- 
000,000 Called July 15, 1936. 

Queens Borough Gas & Electric Co.: 
Gen. 5s, 1952. $1,600,000 Disqualified. 
Ref. 5s, 1955. 200,000 Called Sept. 1, 1936. 
Ref. 44s, 1958. 1,150,000 Called Sept. 1, 1936. 

Twin State Gas & Electric Co., lst & ref. 5s, 1953. 


Oct. 1 ts 
Union Electric Light & Power Co.: 
Gen. 5s, 1954, series A. Be bine Called uly 1, 1937. 
J 1, 1937. 


$2,005,000 Called 


Hen 8 oe 57 o eit eho O00 cated dai b, 1937 
" 8 é 4 i ‘ 
Waterbury Gas Co., ist 4448, 1958. $1,000,000 Called Nov. 1, 1936 


t s , 
Cumberland Telephone & Telegraph Co., lst & gen. 58,1937. $14,100,000 
Matured Jan. 1, 1937. 
Poetic Tel es | * gpecerenh Co., Ist & coll. 5s, 1937. $24,498,000 
ured Jan . 
Southern Bell, Tele hone & Telegraph Co., Ist 58, 1941. $47,070,500 
u ‘ 
Total removais of public utilities securities amounted to $576,085,500. 


Chronicle 477 


New York, N. Y.—Aldermen Cut Water Rates $12,000,000 
—The Board of Aldermen on July 13 unanimously voted to 
restore the city water rates to their normal level, such as 
they were before the 50% increase put in effect in 1933. 
This will involve a reduction in rates amounting to about 
$12,000,000, as compared with the cut of $2,400,000 which 
the Board of Estimate recently sanctioned, on the recom- 
mendation of the Commissioner of Water, Gas and Elec- 
tricity. This also compares with the reduction reeommended 
of $5,900,000 by the former Water Commissioner Walter P. 
Davidson. The $12,000,000 reduction put into effect now 
by the Board of Aldermen is said to match the $12,000,000 it 
will cost the city to restore salary cuts of city employees. 

The ordinance was forwarded to the Mayor who is expected 
to veto it on the ground that the city cannot afford to make 
such a large reduction and also that the Aldermen have 
exceeded their jurisdiction in this matter. It is believed 
that if the Mayor vetoes the ordinance the Aldermen will 
again pass it and the case will probably go to the courts. 


Residence Bill Passed Despite Mayor’s Veto—The Board 
also passed the Lyons Residence bill, providing that all 
city employees shall make their homes in the city, over the 
veto of Mayor La Guardia. The vote was 52 to 1, with 
two not voting. Unless the measure is declared invalid by 
the courts, not only will employees have to live in the city, 
but employees entering municipal service after Jan. 1, 1938, 
when the measure takes effect, will have to show three years 
previous residence here. 


City Utility Tar Upheld by Cowrt—The Court of Appeals 
has upheld the constitutionality of the city’s utility tax as 
applied to rapid transit lines, according to a United Press 
dispatch from Albany on July 14. In two decisions the 
Court is said to have dismissed complaints of the New York 
City Rapid Transit Co. and the Brooklyn & Queens Transit 
Co. Both concerns paid the tax under protest and sought to 
recover, we understand. The New York City company is 
reported to have sought $1,408,697, while the Brooklyn 
concern claimed $756,879.50. 


Pennsylvania— Voters to Ballot on Proposed State Income 
Taz—At the general election to be held on Nov. 2 the voters 
of the State will determine whether they desire to pay a 
State income tax in addition to the existing Federal levy, 
according to a Harrisburg dispatch of July 9, from which we 
quote as follows: 


Pennsylvania voters at the Nov. 2 election will determine whether they 
desire to pay a State income tax in addition to the existing Federal levy. 

A_constitutional amendment permitting the Commonwealth to levy a 
graded tax on incomes and inheritances, except taxable value of home- 
steads, will be submitted to the voters, under a ruling made today by 
Attorney General Charles J. Margiotti. 

Under the ruling, based on a Supreme Court decision in the Philadelphia 
city-county consolidation case, which removes the five-year time-] in 
instances where amendments have been approved by two succeeding 
Legislatures, Margiotti held that four other posals to amend the Con- 
stitution could be submitted to the voters in November. This includes the 
amendment providing for the merger of the Philadelphia city and county 


governments. 
Bond Issue Sought 


The other amendments would: 

Permit a $42,000,000 State bond issue to finance a construction program 
at State welfare institutions and State College. 

Remove questions regarding legality of Sppronetations for old age as- 
sistance and aid to mothers with dependent children. Such appropriations 
are being made, but never have been challenged. Legal authorities assert 
the appropriations could not withstand a legal test. 

Clear up any doubt about yearly votes on constitutionai amendments 
despite the fact the Appellate tribunal ruled this could be done oftener than 
once in five years if t es change had not been submitted to the 
voters before and defeated. 


Would End Time-Lock 


The latter amendment provides that amendments may be submitted to 
voters in November of any year after the proposal has approved b; 
two Legislatures. The intent was to the five-year time-lock, whic 
the Court itself broke in its recent decision. 

While much of its effectiveness has been destroyed by the Court’s reversal 
of the 1924 decision, ratification will make it unmistakably clear in the 


Constitution that amendments can voted upon at any November elec- 


tion. It also will make it impossible for a future court decision to again 
ones — five-year rule upon the submission of proposed changes to the 
ic law. 


8 Proposals Delayed 
Secretary of the Commonwealth David L. Lawren 


ce, to whom Mar- 
giotti’s opinion was given, will seamen pecan of the five amendments 
at the beginning of August for 


the information of electors who will vote 


upon them. 

pik... sm gy hae 4 Pog pn er mn not be ublished. tabs 

summer of 1938, weeeoding the general election at which will be chosen the 
tors who may be called upon to consider those eight amendments for 

second approval. 

Pennsylvania—Chain Store Taz Collection Restrained by 
Court—The Dauphin County Court on July 9 issued a tem- 
porary restraining order to abi ag the State from collecting 
the chain store tax imposed by the 1937 islature, ding 
adjudication of attacks on constitutionality of the Act, 
according to a United Press dispatch from Darchbure. 

Constitutionality tests were filed by American Stores 
Co. and the Great Atlantic & Pacific Co. The Act was 
designed to raise money to increase the pay of fourth-class 
district school teachers. 


United States—Chamber of Commerce Outlines Plan for 
Control of Municipal Debt—A Washington news report as of 
July 12 had the following to say in regard to the recom- 
mendations made by the Chamber of Commerce of the 
United States looking toward a more effective control of 


future munici indebtedness: 

Methods that have been successfully B me y ty by local governments in 
coping with their debt problems are out in a report public today 
by the Chamber of Commerce of the United States. 

The report is being circulated fad oer the Chamber's nation-wide 
cam to stimulate interest among men and other taxpayers in 
the fiscal affairs of State and local governments. 

The Chamber's tee on State and Local Taxation prepared the 
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Province of Investor 

“In the last analysis,’’ the Committee says, ‘‘effective debt control is 
the province of the investor and the taxpayer quite as much as that of the 
public official. To safeguard the quality of municipal securities in his 
portfolio the investor must insist upon proper standards of fiscal manage- 
ment and carefully scrutinize his municipal purchases.” 

As a first step in any program of debt control, the Committee lays stress 
ag the necessity of long-range, systematic financial planning, and offers 
the following suggestions: 

Local governments should plan in advance for the construction and fi- 
nancing of | erameotes improvements. The improvement program should 
be correlated with the current spending program of local government. 

Pay-as-you-go instead of bonds should be used to finance all improve- 
ments of a recurring nature, and there should be greater reliance upon 
current revenues for paying the cost of non-recurring e nditures. 

Debt should not be incurred when it will increase debt-service charges 
to a point where they consume more than 25% of dependable current 
revenues. The percentage often should be lower. 

Serial bonds should be used whenever practicable. 

Debt maturities should be so scheduled that each issue matures in ap- 
proximately equal amounts each year. 

Term bonds may contain provisions permitting retirement each year in 
an approximately equal amount. 


Plan to Curb Debt Power 


As a second major step, the Committee believes that ‘‘specific limitations 
upon the power to incur debt can be effective in controlling local indebted- 
ness. The fault with present limitations of this type lies principally with 
application and administration.’’ 

tates may well consider revision of their restrictions upon local debt 
incurrence in view of the facts disclosed by developments of the past few 
years, the Committee advises. 

The Committee favors the holding of referenda on all new bond issues. 

As a third important step in any program of debt control, the Committee 
says that ‘‘a State can be of substantial help to its municipalities, particularly 
the smaller communities, by setting up an agency to assist them in develop- 
ing and following good practices in the exercise of their borrowing power.”’ 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—$12,668,526 IN TAXES RECEIVED—Alabama 
collected $12,668,526 in taxes paid direct to the State Tax Commission from 
Jan. 19 through July 3, Henry 8. Long, commission President, said recently. 

The collections represented an increase of $3 ,290,967 over 1936 coilections 
between the same dates. The percentage gain was 25.97. 

The figures, released by Long, included income, gasoline, tobacco and 
other taxes paid directly to the commission, but did not show ad valorem 
levies, automobile tags or any revenues paid county tax collectors or probate 


judges. 
ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 44 (P. O. Phoenix), 
Ariz.—BOND SALE—We are informed by Kirby L. Vidrine & Co. of 
Phoenix, that on July 7 they purchased $12,500 4% % building bonds. 


MIAMI, Ariz.—BONDS TO BE EXCHANGED—The $395,000 refunding 
bonds recently authorized will be issued only to holders of presently out- 
standing bonds in exchange for their holdings. 

The following statement was made by Oren F. Frary, Town Treasurer: 

This issue of $395,000.00, dated July 1, 1937, 4%, is a refunding issue 
and wiil not be sold. They are for exchange only for all outstanding issues 
of the Town of Miami. 

Town of Miami bonds have been in default since Jan. 1, 1932 and at 
resent the coupons due Jan. 1, 1936 and subsequent and bonds due Jan. 1, 
936 and subsequently due are in default. An advance levy of $38,000.00 

for the new bonds is being made and this puts the new bonds on a cash basis. 
All coupons and bonds as due will be paid cash. As new issue is callable 
at any interest paying date, Jan. 1 and July 1 of each, the levy provisions 
will allow us to call a year or so ahead of time and thus insure a firm cash 
basis for the new bonds. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


FORT SMITH, Ark.—BOND ELECTION—An election will be held on 
July 20 to vote on the question of issuing $30,000 airport impt. bonds. 


MISSISSIPPI] COUNTY DRAINAGE DISTRICT NO. 17 (P. O. 
Osceola), Ark.—RFC REFINANCING PLAN TO BECOME OPERATIVE 
Prt)! os report is taken from the Chicago ‘‘Journal of Commerce”’ 
of July 6: 

‘“‘With termination of receivership and approval of a loan agreement 
with the Reconstruction Finance Corporation, Drainage District No. 17 of 
Mississippi County, northeast Arkansas, will refinance its $3,704,500 of 
outstanding bonds on a 55% basis, and will levy and collect a 4% tax to 
meet debt charges and costs of rehabilitation of its physical properties 
The 55% refinancing has been approved by 90% of the bondholders. 

‘*Proceeds of a loan of $1,699,500 by the RFC will be supplemented by 
cash on hand in the debt adjustment. : 

‘‘Federal Judge Thomas C. Trimble at Little Rock has relieved Clifton H. 
Scott and Roy A. Dickle as co-receivers, and duties of receivership will be 
pereseeaee by a _ board of commissioners composed of V. G. Holland, B. A. 

ynch and J. H. Crain. Act 46 of 1933 permits lifting of receivership of 
improvement districts and appointment of boards of commissioners to 
perform such duties. 

‘*Receivership for the district, which was formed in 1917, was established 
come years ago on petition of the Guardian Trust Co., trustee, and other 

ndholders.”’ 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CoO. 


MEMBERS Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


KERN COUNTY (P. O. Bakersfield), Calif.—RED ROCK SCI GOL 
DISTRICT BND OFFERING—Sealed bids will be received until 11 a, m. 
on July 26, by F. E. Smith, County Clerk, for the purchase of an $8,000 
issue of 5% semi-ann. school bonds. Denom. $1,000. Dated June 21, 
1937. Due $1,000 from 1938 to 1945 incl. Prin. and int. payable at 
the County Treasurer's office. A certified check for 10% of the bid, paya- 
ble to the above Clerk, is required. 

(This report supersedes the offering notice given in these columns re- 

ently.—V. 145, p. 151.) 


Cc 
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LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WATER 
DISTRICT NO. 21 BONDS OFFERED—The County Clerk will receive bids 
until 2 p. m., July 27 for the purchase of $4,000 bonds of Los Angeles County 
Waterworks District No. 21, Kagel Canyon. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—ELECTION 
IN HUDSON SCHOOL DISTRICT—An election will be held in Hudson 
School District on July 23 at which a proposal to issue $40,000 school build- 
ing bonds will be voted upon. 


MADERA COUNTY (P. O. Madera), Calif.—BOND ELECTIONS IN 
CHOWCHILLA AND ASH VIEW SCHOOL DISTRICTS—Elections will 
be held in Chowchilla School District and Ash View School District on 
July 26 for the purpose of voting on bond issues. A $35,000 school building 
bond issue will be submitted in Chowchilla and a $20,000 school building 
bond issue in Ash View. 


MARIN COUNTY (P. O. San Rafael), Calif.—MILL VALLEY 
SCHOOL BONDS SOLD—The $30,000 school bonds of Mill Valley School 
District, offered on July 12—V. 145, p. 307—were awarded to Donnellan & 
Co. of San Francisco, as 1 %s, at par plus a premium of $58, equal to 100.193, 
a basis of about 1.87%. ated May 10,1937. Due $5,000 yearly on May 
10 from 1938 to 1943, incl. 


MERCED COUNTY (P. O. Merced), Calif.—PIONEER SCHOOL 
BOND OFFERING—On July 19 the County Supervisors will offer for sale 
an issue of $10,000 bonds of the Pioneer Elementary School. Interest 
rate is not to exceed 5%. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SYLVAN 
SCHOOL DISTRICT BOND SALE—The $15,000 issue of school bonds 
offered for sale on July 12—V. 145, p. 151—was awarded to Dean Witter 
& Co. of San Francisco, as 3%s, paying a premium of $26.00, equal to 
10017. oe of about 3.72%. ated July 1, 1937. Due from July 1, 

to ° 


SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 407 
(P. O. Sacramento), Calif.—BOND ELECTION—The Board of Directors 
has ordered a special election to be held July 26 for the purpose of voting on 
= b - eee of $53,000 refunding bonds and $58,000 levee improvement 

nds. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND OFFERING 
—J. B. McLees, County Clerk, will receive bids until 11 a. m. July 19 
for the purchase at not less than par of $400,000 county special district 
refunding bonds. Bidders are to name rate of interest, in a multiple of 
%%, but not to exceed 6%. Denom. $1,000. Dated Oct. 1, 1936. Prin- 
cipal and semi-annual interest (April 1 and Oct. 1) payable at the County 
Treasury. Due $220,000 in nine years and $180,000 in 10 ae. Certified 
check for 3% of amount of bonds bid for, payable to the Chairman of the 
Board of Supervisors, required. Certified copy of approving opinion of 
O'Melveny, Tuller & Myers of Los Angeles will be furnished by the county. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SCHOOL DIS- 
TRICT BOND SALE—The $36,000 issue of La Mesa-Spring Valley School 
District bonds offered for sale on July 12—V. 145, p. 307—was awarded to 
Miler, Hall & Co. of Los Angeles, as 5s, paying a premium of $107.00, 
equal to 100.29, a basis of about 4.97%. ated June 14, 1937. Due 
$2,000 from June 14, 1940 to 1957 incl. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 
Sealed bids will be receiv until 3 p. m. on July 26 by J. 8S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of two issues of 4% 
semi-annual bonds aggregating $1.357,000, divided as follows: 
$810,000 water distribution bonds. Due on Dec. 1 as follows: $42,000 

in 1937 and $48,000 from 1938 to 1953, inclusive. 
547,000 sewer bonds. Due on Dec. 1 as follows: $27,000 in 1937 and 
$20,000 from 1938 to 1963, inclusive. 


SAN FRANCISCO (City and County), Calif.—BOND ISSUANCE 
NOT SCHEDULED—Wée are informed by the Clerk of the Board of Super- 
visors that nothing definite has been done as yet A ate the issuance of 
the $49,250,000 in rapid transit subway system bonds. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—HOUSTON 

SCHOOL BOND OFFERING—The County Clerk will receive bids until 
10 e. m, Ane. 3 for the purchase of $50,000 school building bonds of Houston 
chool District. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—PALA SCHOOL 
DISTRICT BOND ELECTION—An election is to be held July 14 at which 
the voters of Pala School District will decide the question of issuing $35, 
school building removal bonds. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.—BOND SALE—The two issues of school bonds aggregating $240,000, 
offered for sale on July 12—V. 145, p. 151—were awarded jointly to n- 
nellan & Co., and Brush, Slocumb & Co., botn of San Francisco, as follows: 
$135,000 Campbell Unien High School District bonds for a premium of 

$218.00, equal to 100.16, on the bonds divided as follows: $49,000 
as 5s, maturing $5,000, 1938 to 1942, and $6,000, 1943 to 1946; 
the remaining $86,000 as 2s, maturing $6,000 in 1947, and $8,000 
from 1948 to 1957 incl. 

105,000 Santa Clara Union i School District bonds for a premium of 
$8.00, equal to 100.007, on the bonds divided as follows: $40,000 
5s, maturing $5,000, 1938 to 1945; $5,000 as 2748: maturing in 
1946; $54,000 as 2s, maturing $5,000 from 1947 to 952, and $6,000, 

1953 to 1956; the remaining $6,000 as 14s, maturing on 1957. 


SANTA MONICA ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 1 (P. O. Santa Monica), Calif. — OUTSTANDING BONDS 
ACQUIRED AT DISCOUNT—The Los Angeles ‘‘Times’’ of July 3 had the 
following to say in regard to the bonded debt position of the above district: 

‘‘Finance Commissioner T. D. Plummer of Santa Monica, ng to 
Attorney Marshall Stimson, announced the acquisition of the entire issue 
of outstanding bonds of the Santa Monica Acquisition and Improvement 
District No. 1 at 60 cents on vhe dollar. The bonds amounted to $564,167 
in principal and about $229,000 in interest. 

“The purchase was made possible, according to Mr. Stimson, by a con- 
tribution of $145,841 by the Board of Supervisors from the gasoline tax 
funds; $33,458 from the road district fund of Supervisor Leland Ford; 
$33,200 from the interest and sinking fund of the district: $110,000 from the 
City of Santa Monica trust fund, and approximately $16,000 in voluntary 
contributions by property owners. 

“The city already has collected more than $40,000 of the $110,000 which 
it paid in. Mr. Stimson expressed the opinion that property owners un- 
doubtedly will take advantage of the opportunity to pay up their delinquent 
taxes before Sept. 1 now that the property of the district is freed from the 


menace of bonds.’’ 


VENTURA COUNTY (P. O. Ventura) ,Calif.— MOORPARK SCHOOL 
DISTRICT FINANCIAL STATEMEN1—The following information is 


’ furnished 1n connection with the offering scheduled for July 19 of the $40,000 


3% coupon bonds of Moorpark Union High School District, described in 
these columns recently—V. 145, p. 307: 

Moorpark Memorial Union High School District was organized July 5, 
1919. he area of the district is approximately 45,394 acres, and includes 
the Village of Moorpark. The estimated population is 2,000. The prin- 
cipal industries are agriculture, and eitrus fruit growing. The total bonded 
indebtedness, including this issue is $64,000.00. The assessed valuation of 
the property within this district is $2,980,123 .00 and the estimated valuation 
of the property is $8,000 ,000.00. 

YOLO COUNTY (P. O. Woodland), Calif.— DAVIS SCHOOL BONDS 
SOLD—The issue of $50,000 bonds of Davis Joint Union High School Dis- 
trict, which was offered on July 12—V. 145, p. 151—was awarded on July 14 
to Dean Witter & Co. of San Francisco at par, plus a premium of $222, 


equal to 100.444. 
CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The issue of $700,000 series C 
coupon, registerable as to principal only, refunding bonds offered on 
July 12—V. 145, p. 307—was awarded to an account composed of Edward 
B. Smith & Co. and Estabrook & Co., both of New York, and Putnam 
& Co. of Hartford, as 2s at a price of 100.9599, a basis of about 2.08%. 
Dated July 15, 1937 and due July 15 as follows: $78,000 from 1939 to 


1946 inclusive, and $76,000 in 1947. 
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Other bidders were: 

Name— Price Bid Int. Rate 
re * Comat m3 Cos pines, Ramepmeerien-Wiele 

orporation; e R. F. Griggs Co., a ood- 

eT al sey cache os gs $705,306.00 2% 
First National Bank & Trust Co. of Bridgeport, 

Agent for First National Bank of Boston------ 705,012.00 2K%% 
The First Boston Corp.; G. M. P.-Murphy & Co., 

and Day, Stoddard & Williams, Inc_____---.-- 704,823.00 2%% 
Blythe & Co., Inc.; Dick & Merle-Smith; Geo. B. 

Gibbons & Co., ine. and 7. s. Mesdey & Se. - 704,480.00 2%% 
Brown Harriman & Co., Inc., an emp . 

pS app gage : 2.6 - 704,269.30 24% 
Lazard Freres & Co., Inc.: J. . Seligman 

Co., ged Pisa, of pickin Comp Tee oe 703 ,983 .00 2% % 
Harris Trust avings Bank, cago; Northern 

Trust Co., Chicaae aad Rutter & Co., N. Y-- 703,759.00 2%% 
Burr & Co., Inc. and oF. Guilds 3 Pe 703,640.00 2%% 
Chemical Bank & Trust Co.; Kean, Taylor on 

and Equitable Securities Corp------.-----.----- 703 ,003 .00 2%% 
Goldman, Sachs & Co. and Eldredge & Co_-_---- 702,940.00 24%% 
R. L. Day a ae ay yay | & we eae. 

E d . Bradle Xo., Inc., an Jooley 

hg teenth dren etucediear ed 701,003.29 2%% 
Chas. D. Barney & Co.; A. C. Allyn & Co.; Wash- 

burn & Co., snd Corburn & Middietreck.. -- _.. 700,700.00 24% 
Lehman Bros.; Phelps, Fenn & Co., and the Bridge- 

ae ee 700,329.00 24% 


CONNECTICUT, State of—WAGE LAW HELD CONSTI TUTIONAL 
—tThe State’s minimum wage law, in the opinion of Attorney General 
Edward J. wg f is constitutional, according to a report in the Hartford 
“Courant” of July 3. 

‘A formal opinion from Mr. Daly's office on July 2 advised Joseph M. 
Tone, State bor Commissioner, that this view is ‘‘not to be considered 
as a final adjudication of the question,” but finds that the reasonng of 
the United States Supreme Court in holding the State of Washington 
minimum wage law constitutionai can be applied to Connecticut's statute. 

STAMFORD Town of), Conn.—BOND SALE—The $300,000 coupon, 
registerable as to principal, emergency bonds of 1937 offered on July 13— 
V. 145, p. 307—-were awarded to the Bankers Trust Co. and the First 
Boston Corp. both of New York, jointly, as 1%4s, at a price of 101.06, 
a basis of about 1.58%. Dated July 15, 1937 and due $30,000 on July 15 


from 1939 to 1948 incl. 
The following other bids, all of which named an interest rate of 2K%%. 


were submitted: 


Bidder Rate Bid 
Brown Harriman & Co. and Charles W. Scranton & Co.-.-------- 100.8599 
Goldman, Sachs & Co. and Goodwin Beach & Co...--.---------- 100.785 
Halsey, Stuart & Co., Inc. and R. F. Griggs Co...-.----------- 100.628 
Pisses DOMene! Date OF TOGUO. 6... nccccn ccs dencnscssnccesee 100.589 
R. L. Day & Co. and Edward M. Bradley & Co..-------------- ios” 


Estabrook & Co. and Putnam & Co..-.-......------------------ 


STRATFORD, Conn.—OTHER BIDS—The $105,000 public welfare 
bonds awarded July 8 to Putnam & Co. of Hartford, as 2s at a price of 
100.82, a basis of about 2.385%—V. 145, p. 308—were also bid for as fol- 


lows: 

Bidders (All for 24% % Bonds)— Rate Bid 
Se Ge OO, SOR cdec ccc gs bicbeednenieesnndneoen 100.812 
R. Y. St © ie... dic canbanditingn etethinn nkde dno ketal 10-028 
B EEE OE EE CS Re sy ee as ‘ 

ancamerica-Blair Corp in tae 


Rey T. WM, Dares BW COs oscedcc ccs vcscsccdsvescoccccssesss 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype Davr 33; 


COLORADO 


DENVER (Sty and County), Colo.—BOND CALL—John F. McGuire, 
Manager of Revenue, is calling for payment on July 31, various storm 
sewer, sanitary sewer, improvement, surfacing, alley paving, street paving 
and sidewalk bonds. Interest shall cease 30 days from July 31. 


LA JUNTA, Colo.—BONDS AUTHORIZED—The City Council has 
passed on final reading an ordinance authorizing the issuance of $700,000 
municipal light and power plant bonds. 


DELAWARE 


REHOBOTH BEACH, Del.—BONDS VOTED—On June 30 the tax- 
payers approved a proposition to issue $160,000 high school building bonds. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank | building 
JACKSONVILLE .- : - FLORIDA 
Braach Office: TAMPA 

irst Nationa: Bank Buildi g T 8. Piece, Resident Manager 


FLORIDA 


ARCADIA, Fla.—COUNCIL APPROVES NEW REFUNDING CON- 
TRACT—The Arcadia City Council has approved the revised refunding 
contract submitted by the R. E. Crummer Co. The contract now pro- 
vides that the payment of bonds be opcond over 40 years and notes for the 
interest be paid on a basis of 25%, being deposited in a bank and taken 
up as delinquent taxes are paid. 


BROWARD AND DADE COUNTIES, Fla.—REDUCTION OF DRAIN- 
AGE DISTRICT TAXES TO BE EFFECTED—The following report is 
taken from the Jacksonville ‘‘Times-Union"’ of July 10: 

‘*Reduction of drainage district taxes, effective with the 1937 levies, on 
approximately 100,000 acres of land in Broward and Dade counties has 
been assured through the gaining of a $190,000 loan from the Reconstruc- 
tion Finance Corporation, it was announced here yesterday by W. G. 
Troxler, Miami attorney. 

**Mr. Troxler, a member of the law firm of Evans, Mershon & Sawyer, was 
here to witness a $188,034.23 transaction ss the RFC took over securities 
for two drainage districts, the Dade-Broward district and the Napoleon 
B. Broward district."’ 


BROWARD COUNTY  .P. O. Fort Lauderdale), Fla.—REFUNDING 
BONDS READY FOR DELIVERY—It is stated by the bondowners’ asso- 
ciation for the above county and for Road and Bridge District No. 3 that 
the refunding bonds issued under the terms of the plan dated Dec. 16, 
1935, will be ready for delivery on July 20. Bonds and certificates of 
deposit should be forwarded to the Continental Illinois National Bank & 
Trust Co. of Chicago on and after July 20. The May 1 and Nov. 1, 1936, 
and May 1, 1937, interest coupons wil] be paid at the rate of 24% per 
annum at the time of exchange. 


FLORIDA, State of—TENDERS OF MUNICIPAL OBLIGATIONS 
INVITED—It is announced by W. V. Knott, State Treasurer, that, pur- 
suant to Chapter 15891, Laws of Florida, he will receive until 10 a. m. 
(Eastern Standard Time) on July 28 sealed offerings of matured or un- 
matured road and bridge or highway bonds, time warrants, certificates of 
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indebtedness and (or) negotiableZnotes of various counties and s ia] road 
and bridge districts. i nat 


FLORIDA, State of—SALES OF TAX CERTIFICATES HALTED— 
Comptroller J. M. Lee on July 12 ordered clerks of Circuit Courts in every 
county to halt sales of 2-year-old tax certificates under a disputed act of the 
1937 Par wanhnng according to an Associated Press dispatch from Talla- 
hassee. He is said to have acted after Circuit Judge J. B. Johnson at 
Tallahassee held the sales valid, but ruled unconstitutional two clauses of 
the law permitting property owners to redeem their land within two years or, 
in the case of homesteads, within 10 years. 


FORT MYERS, Fla.—COURT REFUSES TO VALIDATE PROPOSED 
REFUNDING BONDS—A decision handed down by the State Supreme 
Court failed to give approval to the proposed issue of $3,008,000 refund- 
ing bonds. The Court affirmed a decree of Judge Whitehurst of the 
Cirsuit Court which denied the petition to validate the bonds. It had 
been planned by the city to issue the bonds pledging unlimited taxation 
although the original issue was restricted in the amount of taxes that could 
be assessed to pay for them. The State and Atlantic Coast Line railroad 
joined in opposing the validation of the new issue. 


PALM BEACH COUNTY SCHOOL DISTRICTS (P. O. West Palm 
Beach), Fla.—VALIDATION PROCEEDINGS UP TO STATE SUPREME 
COURT—In a letter to bondholders on July 13, it is stated by Robert M. 
Hart, Secretary of the County Refunding Agency, that the validation 

roceedings recently filed in the Circuit Court of Palm Beach County have 

een appealed to the State Supreme Court by the Board of Public Instruc- 

tion for County School Districts Nos. 3, 4, 5,6 and 9. He states that it 

cohen eaaay not less than 90 days before action will be taken by the 
urt. 


SANFORD, Fla.—REPORT ON EXCHANGE OF ORIGINAL BONDS— 
Mayor Edward Higgins has announced the exchange of 94% of the original 
bond issue for bonds of a lower rate of interest. Under the new set-up 
the municipality anticipates meeting interest requirements without ad- 
ditional burdens to the taxpayers. The oringal issue of $5,884,000 had 
been in default for some time. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND TENDERS IN- 
VITED—It is stated by Geo. W. Marks, Secretary of the Board of Public 
Instruction, that he will consider sealed offerings of school district refund- 
ing bonds, dated Jan. 1, 1936, of the following Special Tax School Dis- 
tricts: District No. 12 (De Land,, District No. 9 (Oak Hill); District No. 7 
(Port_Orange); District No. 23 (Ormond); District No. 32 (Holly Hill), 
and District No. 8 (New Smyrna). The amount of bonds of each issue 
to be purchased will be determined by the above Secretary and offerings 
must be firm for at least 10 days in order to be considered. 


GEORGIA 


COLUMBUS, Ga.—TAXABLE PROPERTY VALUATIONS SHOW 
INCREASE—City officials reported total taxable property valuations 
of $38,799,993 on the 1937 tax digests of Cloumbus as compared with 
$36,688,023 for 1936, an increase of $2,111,975. 

Of the increase $1,596,930 is in personal property returns. This is due, 
officials said, to their 2 this year for a more liberal return of intangi- 
bles, with an understanding they would be returned on a basis of about 
10% of actual valuation, 


NAHUNTA, Ga.—BOND OFFERING—Sealed bids will be received until 
noon on Aug. 2 by A. 8. Mizell, City Clerk, for the purchase of a $7,000 
issue of 5% coupon water works bonds. Denom. $500. Dated Oct. 30, 
1936. Due $500 from Oct. 30, 1943, to 1956, incl. No bid for less than 
par and accrued interest will be considered. Prin. and int. (A. & O.) 
payable at the City Treasurer's office. Legality approved by the City 
Attorney. A certified check for $1,000, payable to the Mayor and Alder- 
men, must accompany the bid. 


UNION CONSOLIDATED SCHOOL DISTRICT, Grady County, 
Ga.—BON D ELECTION—An election has been called for July 36 at which 
a proposed $15,000 school building bonds issue will be voted upon. 


IDAHO 


MOUNTAIN HOME, Idaho—BOND OFFERING—O. E. Norell, Vil 
Clerk, will receive bids until 8:30 p. m. July 30 for the purchase of $30, 
bonds, to bear interest at no more than 6%. Denom. $500. Principal and 
interest payable at the Village Treasurer's office, or at the State Treasurer’s 
office, or at some bank or trust company in New York to be designated by 
the village. Due on the amortization plan over a period of no more than 10 

ears. Certified check for 5% of amount of bid, payable to the Village 
ooameer. required. 

SALMON, Idaho—CALLED BONDS STILL OUTSTANDING—It is 
said that numbers 1 to 60, of the 6% refunding water bonds called for pay- 
ment on Jan. 4, at the City Treasurer's office, have not been presented as 
yet. Dated Jan. 1, 1922. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, CLASS A (P. O. Twin Falls), Idaho—BOND OFFERING— 
Sealed ‘bids will be received until 10 A. M. on Aug. 2, by E. F. Stettler, 
District Clerk, for the purchase of a $350 ,000 issue of coupon building bonds. 
Interest rate is not to exceed 4%, payable semi-annually. Dated July 1, 
1937. The bonds are payable on an amortization plan within 12 years 
from date of issue, first bonds to mature two years from date ofissue. The 
last $70,000 to be callable at par and accrued interest on any interest pay- 
ment date after one year from date of issue, at the option of the district. 
Prin. and int. payable at the District Treasurer's office. Bids shall specify 
the lowest rate of interest, and the amount of premium, if any, above par, 
at which the bidder will purchase said bonds. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished the purchaser. certified 
chock for 5%, payable to the District Treasurer, must accompany the bid. 
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WISCONSIN 
Robinson ¥ 


, Ine. 
MUNICIPAL BOND DEALERS. 
1.5 So. L- Salle St., Chicago State 0640 Teletype CGO. 437 


ILLINOIS 


CHICAGO, Ill.—INJUNCTION AGAINST SCHOOL BOARD MADE 
PERMANENT—Judge Philip L. Sullivan in the Federal District Court at 
Chicago recently made permanent against the Chicago Board of Education 
the injunction asked by the Union Trust Co. of Pittsburgh against payment 
of taxes collected against the 1929 warrants in any manner other than pro 
rata. The Judge referred the case to Irving Herriot as special master in 
chancery to conduct a hearing on the amounts to which the plaintiff is 
entitled in order that judgment may be issued. It is expected that action 
soon will be taken in similar suits against the Board of Education on account 
of the 1929 warrants now pending in the county courts, 


HARRISBURG SCHOOL DISTRICT, IlIl.—BONDS VOTED—The 
voters of the district on July 6 approved a proposal to issue $65,000 school 
addition construction bonds. 


METAMORA SCHOOL DISTRICT, I11.—BONDS SOLD—An issue 
of $5,000 4% school bonds was sold to Woltzen & Ireland of Washburn 
at 102.40, a basis of about vee Purchaser agreed to pay printing and 
legal expenses. Due $2,500 on July 1 in 1943 and 1944. 

MOUNT AUBURN, IIll.—BONDS SOL.D—Joseph E. Walters, Town 
Clerk, reports that an issue of $52,000 road construction bonds, author- 
ized at the June 15 election, has been sold. 

NEBRASKA TOWNSHIP (P. O. Flanagan), Ill.—BONDS SOLD— 
An issue of $25,000 road construction bonds, which was approved by the 
voters on April 27, has been sold, according to the Township Clerk. 
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r PLAINVIEW SCHOOL DISTRICT NO. 106, I1l.—BONDS VOTED— 
At a recent election the voters of the district approved a bond issue of 
$18,000 for construction of a school building. 


mIPLY MOUTH, I1l.—BOND OFFERING—Sealed bids will be received by 
the Village Clerk until 2 P. M. on July 16 for the purchase of $38,000 water 
bonds, including $30,000 revenue and $8,000 general obligations. 


INDIANA 


" BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—BOND 
OFFERING—The Township Trustee will receive bids until 10 a. m. Aug. 4 
for the purchase of $25,000 bonds. 


F BRAZIL, Ind.—BOND OFFERING—As previously reported in these 

columns—V. 145, p. 308—Ralph H. Bolin, City Clerk-Treasurer, will 

receive bids until 4 p. m. July 20 for the purchase at not less than par of 
500 344% Forest Park Band Shell construction bonds. Denom. $500. 

mesed July 20, 1937. Interest payable annually. Due $500 yearly for 
e years. 


f” CHARLESTOWN, Ind.—BONDS SOLD—An issue of $45,000 4% 
water works revenue bonds was sold to McNurlen & Huncilman of Indian- 
apolis. Dated June 15, 1937. Due as follows: $1,000 from 1940 to 1952 
incl.; $2,000 from 1953 to 1965 incl., and $3,000 in 1966 and 1967. Legal 
opinion of Charles & Trauernicht of St. Louis. 


FULTON, Ind.—BOND OFFERING—The Board of Trustees of the 
town will receive bids until 10 a. m. (Central Standard Time) July 20 for 
the purchase of an issue of $5,200 bonds. 


GERMAN SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 
PROPOSED BOND ISSUE—The township plans to issue $15,000 not to 
exceed 44% interest school building bonds, to mature semi-annually over 
a period of 10 years, beginning on June 1, 1938. Net assessed valuation of 
taxable property is $1,241,720. 


* GRIFFITH, Ind.—BOND OFFERING—A. OC. Penning, ‘Town Clerk 
Treasurer, will receive sealed bids until 8 p. m. on Aug. 6 for the purchase 
of $14,000 5% Miller Street Drain construction bonds. Dated yn 10, 
1937. _Denom. $500. Due $500 Jan. 10 and July 10 from 1938 to 1951, 
incl. Interest payable semi-annually. Legal opinion of Smith, Remster, 
Hornbrook & Smith of Indianapolis will be furnished the successful bidder. re 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND DE- 
FAULT REPORT—The following report appeared in the July 3 issue of 
the Chicago ‘‘Journal of Commerce”’: 

“Part of the bridge bonds of Huntington County, Ind., due July 1, will 
be defaulted, announced County Auditor Ned F. Brown, who has been 
ying to obtain approval of the County Council of an order from the State 
Board of Tax Commissioners that approximately $10,500 be used from 
State gasoline tax collections to apply on the bonds and interest. The 
coupons presented and a part of the bonds were to be retired July 1, and 
unless some provision is made for payment of the other portion of the 
principal, the same thing wil] be done next Jan 1, it was said. 

“Members of the Council recommended that the State Commissioners 
ask the Council to make an appropriation out of the county's genera 
fund to meet the sho in the sinking fund made by the Commission's 
cut of three cents from the county sinking fund levy made last fall. The 
State Board ordered that the difference be met m the gasoline tax 
Payments to the county this year. The County Council opposes this 
Plan because it would decrease the funds to be spent for road maintenance 
and is not anxious to have the amount taken from the general fund— 
should the Commissioners approve—because it would destroy the county's 
working balance. 


INDIANA, (State of)—SUITS AGAINST INCOME TAX LAW DIS- 
MISSED—A news report from South Bend as of June 30 had the following 


to say: 

Three federal judges today dismissed two suits atosting the constitu- 
tionality of the Indiana gross income tax law for lack o uity. The 
judges were J. Earl Major, Chicago; Phillip L. Sullivan, icago and 

homas W. Slick of South Bend. he companies testing the law were the 
Lake County Saving and_Loan Association of Gary and the Calumet 
Chevrolet Sales, Inc., of Crown Point. 


LAFAYETTE SCHOOL TOWNSHIP (P. O. Fort Wayne), Ind.— 
BOND OFFERING—The Trustee and Advisory Board will receive bids 
until 10 a. m. July 27 for the purchase of an issue of $21,400 bonds. 


MUNCIE, Ind.— WARRANT SALE—McNurlen & Huncilman of In- 
dianapolis purchased on July 9 an issue of $95,000 time warrants at 14% 
interest, at par pkus a premium of $22. Due Dec. 30,1937. Proceeds wil 
tide the city over until fall tax collections. (The Indianapolis Bond & Share 
Corp., and the Merchants National Bank, Muncie, also bid for the issue, 


PRINCETON SCHOOL CITY, Ind.—BOND ISSUE DETAILS— 
The $33,000 3% school nuilding bonds sold to the City Securities Corp. 
of Indianapolis, at a price of 101.057, as porn reported in these col- 
umns—V. 145, p. 308—are dated Aug. 1, 1937 and mature as follows: 
$500 Feb. 1 and $1,000 Aug. 1, 1938; $1,000 Feb. 1 and Aug. 1 from 1939 
to 1949 incl.; $1,500 Feb. 1 and Aug. 1, 1950 and 1951; $1,500 Feb. 1 
and $2,000 Aug. 1, 1952. 


VINCENNES, Ind.— WARRANT SALE—The $30,000 temporary loan 
warrants offered on July 15—V. 145, p. 153—-were awarded to the Indian- 
apolis Bond & Share Corp., Indianapolis, as 244s. Due Dec. 27, 1937. 


WARSAW, Ind.—BOND OFFERING—William J. Chinworth, City 
Clerk-Treasurer, will receive sealed bids until 10 a. m. on July 29 for the 
purchase of $20,000 4% bonds, the proceeds of which will be used in the 
cost of establishing separate sanitary sewage and surface drainage systems. 
Dated July 15, 1937. Denom. $1,000. ue $1,000 June 1 and Dec. 1 
from 1938 to 1947, incl. Interest payable J. & D. Bonds will not be 
sold for less than par. 


WAYNE TOWNSHIP (P. O. Grass Creek), Ind.—BOND OFFERING 
—The Township Trustee will receive bids until 10 a. m. July 31 for the 


purchase of $15,000 bonds. 
IOWA 


CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. Cher- 
okee), lowa—MATURITY—It is stated by the District Secretary that 
the $12,000 building bonds purchased by the Iowa-Des Moines National 
Bank & Trust Co. of Des Moines, as 234s, at a price of 100.75, as noted 
in these columns recently—V. 145, p. 308—are due $4,000 from Dec..1, 1950 
to 1952, giving a basis of about 2.69%. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND ELEC) 
TION POSTPONED—Anxn election to vote on the question of issuing $41 ,00 
county farm building bonds, which was to have bees held on July 12, ha® 
been postponed to July 22. 


HORNICK CONSOLIDATED SCHOOL DISTRICT (P. O. Hornick), 
lowa—BOND OFFERING—It is stated by Frank Becker, District Sec- 
re , that he will receive bids until 8:30 p. m. on July 16, for the purchase 
of a $22,000 issue of refunding bonds. Interest rate is not to exceed 4%, 
ayableM.& N. Dueon Nov. 1 as follows: $1,000, 1938 to 1945; $2,000, 
946, and $3,000, 1947 to 1950. The printed bonds and the approving 
opinion of Chapman & Cutler of Chicago will be furnished. 


HUBBARD, lIowa—BOND OFFERING—Elmer Boeke, Town Clerk, 
was to receive bids until 7:30 P. M. July 17 for the purchase of $11,000 town 
hall bonds, which are to bear interest at no more than 5%. 

Tne bonds will mature serially from 1939 to 1952, subject to call at any 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), lowa—BOND OFFERING—Elizabeth C. Hawkins, District Secre- 
tary, will receive sealed and open bids until 8 2 m. on July 21, for the pur- 
chase of a $21 ,000 issue of high school bonds. ated Aug. 1, 7. Dueon 
Aug. 1 as follows: $1,000 in 1949 and $10,000 in 1950 and 1951. Prin. an 
int. (F. & 4A) payable at the District Treasurer's office. The bonds and 
attorney's opinions are to be furnished by the purchaser. 


STORM LAKE, lowa—BOND ISSUANCE NOT CONTEMPLATED— 
In connection with the report Ve in these columns recently, that an elec- 
tion would be held on men 25 to vote on the issuance of 0,000 in mu- 
nicipal light plant bonds—V. 145, p. 309—we are informed by G. 8. Robin- 
son, City Clerk, that the issuance of bonds is not up at thistime. The ques- 
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tion to be submitted to the voters is whether the city shall construct a power 


plant and distribution system at a cost of $330, e 


SUPERIOR RURAL INDEPENDENT SCHOOL DISTRICT (P. O. 
Webster City), lowa—PRICE PAID—It is reported by the District 
Secretary that the $2,200 school bonds sold on June 25 to the First State 
Bank of Webster City as 3s, as noted in these columns—V. 145, D. 153— 
were purchased at a price of 100.47, a basis of about 2.88%. ue from 
Nov. 1, 1938 to Nov. 1, 1943. 


TAMA, Iowa BOND SALE—The $5,500 coupon sewer bonds offered 
on July 12—V. 145, p. 309—were awarded to Shaw, McDermott & Sparks 
of Des Moines, as 2s, at par, plus a premium of $32, equal to 100.581, 
a basis of about 2.40%. Denom. $500. Dated July 1, 1937. Interest payable 
semi-annually. Due $500 yearly on Nov. 1 from 1938 to 1948. 


TROY TOWNSHIP SCHOOL DISTRICT NO. &, Wright County, 
Ilowa—BOND OFFERING—Henry T. Larsen, District Secretary, 
receive bids until 8 p. m. July 14 for the purchase of $4,000 school building 
bonds. Dated Aug. 1, 1937. Interest yable semi-annually. Due 
$500 yearly on Aug. 1 from 1939 to 1946. onds and attorney’s opinion 
will be furnished by the district. 





WAPELLO COUNTY (P. O. Ottumwa) Iowa—BOND SALE—The 
$171,000 issue of home construction funding bonds offered for sale on 
July 14—V. 145, p. 309—-was awarded to the Bancamerica-Biair Corp., 
as 2s, peying a premium of $1,001, equal to 100.585, a basis of about 
2.20%. ated June 1, 1937. Due as follows: $43,000, 1949; $56,000 in 
1950 and 1951, and $16,000 in 1952. 


KANSAS 


BURLINGAME, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $32,000 refunding bonds. 


MEDNA, Kan.— BOND SALE—A $2,500 block of cemetery land bonds 
has been sold to the State School Commission. 


GALENA, Kan.—BONDS TO BE EXCHANGED—tThe city has ar- 
ranged with the Rittenoure Investment Co. of Wichita for the issuance of 
$151,760.54 4% refunding bonds to holders of outstanding bonds, in 
exchange for their holdings. Denom. $210.54, $50, $250, $500 and $1,000. 
Dated June 1, 1937. Interest payable March 1 and Sept. 1. Due serially 
on Sept. 1 from 1938 to 1960. 


HERINGTON, Kan.—BOND SALE—An issue of $25,000 Diesel engine 
purchase bonds was sold recently to Estes, Payne & Co. of Topeka. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE—An 
issue of $14,800 road work relief bonds has been sold to the Dunne-Israel 
Investment Co. of Wichita at par less $125 for handling. 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Kan.— 
BOND OFFERING—W. E. Holmes, Secretary of the Unive will re- 
ceive bids until July 21 for the purchase of $28,000 244% refunding bonds. 
Denom. $1, . Dated July 1,1937. Interest payable Feb. 1 and Aug. 1. 
Due $3,000 yearly on Aug. 1 from 1939 to 1946, and $4,000 Aug. 1, 1947. 
Cert. check for 2% of amount of mae, pageants to the Treasurer of the Board 
of Regents of the University required. 


RUSSELL, Kan.—BOND ELECTION—Because of a legal technicality, 
it will be necessary for the city to vote again on the $127,700 water bon 
issue which was approved by the voters in April—V. 144, p. 2867. The 
new election will be cailed for July 12. 


STAFFORD, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $80,000 refunding bonds. 


TONGANOXIE, Kan.—BOND SALE DETAILS—We are informed 
by the City Clerk that the $19,500 3% % refunding bonds purchased by the 
Columbian Securities Corp. of To , a8 noted here recently—V. 145, p. 
309—were sold at a price of 100.068, a basis of about 3.235%. Denom. 
$500. Coupon bonds, dated July 1, 1937. Due from 1938 to 1947 incl. 
Interest payable F. & A. 

WAKEENEY, Kan.—BOND OFFERING—Norman McKenzie, City 
Clerk, will receive bids until July 22 for the purchase at not less than ers 
of $15,000 4% municipal building bonds. Denom. $500. Dated May 1, 1937 


KENTUCKY 


BOWLING GREEN, Ky.—BOND CALL—lIt is announced by the 
Bowling Green Trust Co. that numbers 81 to 120 of the 5% high school 
bonds are being called for payment on Sept. 1, on which date interest shall 
cease. Payment will be made at the said trust company in Bowling Green. 


CALLOWAY COUNTY (P. O. Murray), hy, BONDS PUBLICLY 
OFFERED—The Bankers Bond Co. of Louisville, is offering a $65,000 issue 
of 4% semi-ann. public school corporation, Ist mortgage bonds. Denom. 
$1,000. Dated June 1,1937. The bonds are secured by a closed Ist mtge. 
on school properties having a value of approximately two times this issue of 
bonds. the school properties under the m will serve over 80% of 
the high school pupils and over 60% of the grade school pupils of the county. 
The estimated income for the present fiscal year of the Calloway Board of 
Education is $83 ,000, as inst maximum rental payment of $5, 00 a year. 
The bonds are offered subject to the approval of the Court of Appeals and 
the approving opinion of Woodward, Dawson & Hobson, of Louisville. 


FULTON, Ky.—BOND SALE DETAILS—We are now informed by 
the City Clerk that the $45,000 4% bonds purchased by the Bankers Bond 
Co. of Louisville, as noted in these columns in June—V. 144, p. 4050— 
are for the purpose of retiring $24,000 outstanding waterworks revenue 
bonds and for improvements to the water works. Denom. $1,000. Dated 
June 15, 1937. Bue serially in from 1 to 20 years, callable on any interest 
payment date after 30 days’ notice. Interest payable J. & D. he bonds 
were sold on a basis to yield 4.50%. 








$50,000 State of Louisiana 


Highway 4s series S due July 1955-56 
price to yield 3.75% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8. C. CHARLESTON, S. C. 


LOUISIANA 


CALCASIEU PARISH SCHOOL DISTRICT NO. 21 (P. O. Lake 
— ING—Sealed bids will be received until 
tg Bee Oy oe Orr Norton, Secretary of the Parish School 











10 a. m. on Aug. 4, b 

eo. for the Serchane of a $50,000 issue of school bonds. Interest rate 

is not to ex 6%, payable F. & A. Denom. $500. Dated i 15, 
37. Due on Feb. is as follows: $2.000 in stint 1939 to 

1941; $3,000, 1942 to 1944; $3,500, 1945 to 1947; $4, 1948 to 1950 

and $4,500 in 1951 and 1952. ‘The approving opinion of Thomson, Wood 

& Hoffman of New York, on the | ty of the issue. will be furnished 


by the purchaser. A certified check for 3%, payable to the School Board, 
must accompany the bid. 

EAST CARROLL PARISH a O. Lake Providence) BOND 
Ww 


La.— 
AND CERTIFICATE OFFERING—Sealed bids will be Teceived until 


9 A. M. on Aug. 11, by Ashley W. Warlick, Secretary of the Parish School 
Board, for the purchase of the following bonds and certificates aggregating 
$78,000, divided as follows: ei 7 i 
istrict No. 8 bonds. terest ra exceed 6%, 
en owns Be us. ay $500. Dated July 1, 1937. Due from 
Taly 1, 1938 to 1967. The Sprro opinion of Chapman & Cutler 
of Oni , will furnished. <A certified aa, pees to 
E. D. der, President of the ool , req 2 
10,000 Certificates of indebtedness. Interest rate is not to exceed 6%, 
payable F. & A. Denom. $500. Dated Aug. 1, 1937. Due from 
ug. 1, 1938 to 1945. A ed check for $200, payable to the 
above President, is required. 
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18,000 School District 4 bonds. Interest uote § is not to exceed 6%, 
payable J. & J. Denom. $500 or $500 and $100. Dated July 1. 
1937. Due from Jul yA 1, 1938 to 1967. The @ er oD opinion of 
Chapman & Cutler o Chicago, will be furnish certified 
ch , payable to the President, is required with bid 


FRANKLIN PARISH SCHOOL DISTRICT, WARD NO. 7 i. 
Winnsboro) La.—BOND OFFERING—We are informed by Jo 
McDuff, Superintendent of by Parish School Board, es sealed bids wili 
be received until 10 a. m. on Aug. 6, for the purchase of $90,000 school 
bonds. Interest rate to be b- fied by bidder. Denominations $1,000 and 
pate fe Dated Sept. 1, 1937. Due from Sept. 1, 1938 to 1957 incl. Prin. and 

semi-annual int. payable at the office of the School Board in Winnsboro. 
Legality to be approved by Chapman & Cutler of Chicago. Bids must be 
for not less than par. A certified check for $1,000 must accompany the bid. 


LOUISIANA (State of)—BOND SALE—The $5,000,000 highway, 
series 8, coupon or registered bonds offered on July 14—V. 144, p. 4050— 
were awarded to a syndicate headed by Halsey, Stuart & Co. of New York 
and including the eg yet ener y Cor New yore: E. H. Rollins & 
Sons, New York; Geo. B. Gibbons & Co., iow Youn 5 . J. Van Ingen & Co., 
New York; Darby & Co., New York; & Co., “New York; Adams, 
McEntee & Co., New York; Charles D. heseer & Co. - New York; Otis & 
Co., Cleveland; Morse Bros. & Co., New York; Schlater, Noyes & Gardner, 
New York; McAllister, Smith & Pate, B neg Piper Jaffay & Hop- 
we, Minneapolis; Barrow, paegy, a Co., Shreveport; Eli T. Watson & 
| N. Hynson & Co., both of New York. and Schmidt, Poole & Co. of 
Peieteiphis, The group is paying a — of $3,300 over par, equal to 
100.066, $2,580,000 bonds maturing m 1941 to 1957 to bear interest at 
4% and $2,420,000 maturing - 1958, 1959 and 1960 3%%. The net 
interest cost to the State is 3.8608 
The bonds are dated July 1, 193 “and will mature on July 1 as pollens: 


0,000, 1941 to 1943; $34,000, 1944; $30,000, 1945 and 1946; $20,000, 
10,000, 1948; $1,000, 1949; $11 ‘doo. 1950; $160, on. 1951 and 1953; 
150,000, 1953 and 1954; $160,000, 5; $605,000, 1956; $870,000, 1957; 

,000, 1958; $1,060, 1959 and $365, in 


19. $ 000, 

BONDS OFFERED 'FOR INVESTMENT—The successful group re- 
offered the above bonds for public subscription, the 4% bonds priced to 
yield from 2.30 to 3.80%, according to mueeertty while the 3%s, are being 
offered at 101.00. The bonds are considered general obligations of the 
State, shoals on full faith and credit pledges. 


(The official advertisement of the above reoffering notice appears on 


V of this issue.) 
Pe ther tenders for the above bonds were re oer] to have been as follows: 
Second high bid for the bonds was par for $2,580,000 of at Wyentye 
3%s. It was submitted by a sydnicate composed of B .; Chase 
National Bank; Chemical B. Bank & Trust ot hen: Stone & 
Webster one Blodget: Phelps, rene & ont ” Hannahs, Ballin & Lee; 


Robinson Bom Co.; Wells-Dickey Co.; .; Marx & Co.; .; Hibernia 
National Bank hitaey National Bank; National pam of Commerce, and 
American Bank & Trust Co., all of New Orleans; Newman, Harris & Co.; 


Scharf & Jones; Nusloch, Baudean & Smith: W. Edward Brosn; Woolfolk, 
Huggins & Sh Ober; Lamar, Kingston & Ligeundanse Dane & & Well, In 


Moore & Hyams 
bid was 58. 02 for $4,075. 000 4s and $925 000 td 

submitted by a group composed of Graham, Parsons Stranahan, 
Harris & Co’: Hemphill, Noyes & Sos Eastman, Dillon % Co; + Bidredee & 
Co.; Equitable Securities Corp.; McDonald li Braun, 
Bosworth & Co.; Field, Richards & Shepard; ‘White, Ph fins ¢ Corp; Fenne Fenner 
& Beane; Weil & Co.; Kirchofer & Arnold 
National Bank of Montgomery; Frederick E. ‘ Noiting Oity National Bante 
& Trust of Kansas City; Mason & H ; Bigelow har! & Co.; Edward 
Jones & Co.; Fox, Einhorn & Co.; C. onnold & Oo.; T. 3. Feible- 

man & Co.; ‘Anagnosti & Walker: Pohl Co.; Wheeler & ‘Woolfolk: and 
Loulsians Savings Bank & Trust Co. of New Orleans. 


MONROE, La.—BONDS DEFEATED—At the election held on July 8 
—V. 145, p. *154—the voters refused to approve the anpnoe of $1, 
in various Se improvement bonds, and $100 in electric transit 
system bo the count being almost two to one dl, the issues. 


MORGAN CITY, La.—BOND ELECTION—On a Sete 27 an election will 
be held for the purpose of voting on a proposal to issue $50,000 water front 


It was 


bonds. 

> dof ORLEANS, —BOND CALL—We are informed by Horace P. 
Phi Secretary of the Board of Liquidation, that the 12th allotment 
of Reeeistutional bonds, 4% interest, consist of 632 bonds for 


1,000 each and 136 bonds for each, dated Oey 1892, due on July 1, 
042, are are being called for payment on Jan. 1, 1938, on which date interest 


It is io ale reported by Mr. Phillips that the Constitutional bonds called 
on Jan. 1, 1928; Jan. 5. 1935; Jan. 1, 1936, and Jan. 1, 7, and new 
public improvement bon ds called on Jan. 1, 1935 and Jan. 1, 1937, have 
not been presented for payment as yet. 


= RICHLAND PARISH ROAD DISTRICT NO, 1 (P. O. Rayville), La. 
—BONDS SOLD—It is r eporsed that $48,000 6% semi-annual refunding 
bonds were purchased by the A. M. Smith Investment Co. of New Orleans. 


VERMILLION PARISH SCHOOL DISTRICT  P. O. Abbevilie). La. 
—MATURITY—We are now informed that the $20,000 Maurice ool 
District No. 2 bonds purchased on July 1 jointiy by Sharia i F. Boagni, 


Ng ae as 4%s, ata 


and the Planters vo & Fag + mol as 
309—are due on oan. 


ce of 101.007, as noted here recentl 
as follows: $500, 1938 aa 1939; $750, [040 to Ooh: $1,000 1946 to 195 
$1,250. 1951 to 1954, and $1,500, 1955 to 1957, giving a basis of about 


VERNON PARISH (P. O. Leesville), La.—BOND ELECTION—An 
election is scheduled for Jul Ry 4 20 at which a a = ae to issue $50,000 
school debt funding bonds be submitted to a vote 


MAINE 


A me gran Me.—O ‘ = Savings Bank of Lewisio $20, 000 ote aan bonds 
award e Poot _. a as pre- 
viously reported—V. 1 «i - were also bid fe for or as ohhow: 


Int. Rate Rate Bid 
— “. wy 3 aS eee ewen ec ecenececennne 3 r 100.147 
ennedy, Spence & Co..-...-...---.----------- Par 
(ls SE Es MOND. acco. cccnccosccsscoueus 2 100.64 
Jordan-Lavin & Co............-.-..----------- 2 00.55 
Merchants National Bank of Boston..-........-- 2 100. 512 
Bhs DE. PRION Bs DOs cia. ddccctivacdcsecesesous 2 100.50 
Arthur Perry & O00. ..cccccaccccccesccccccsces 2 100.26 
Weaeeess BS OSs soni hensive disccbtiasuccdoee 2%% 100.37 


BRUNSWICK, Me.—FINANCIAL STATEMENT—The follo 
mnt in connection with the recent sale of $35, 
n & Co. of Portland as 2s at 100.57, a is of about 2.44%— 


~ 








v. 145, p. 309: 
Financial Statement April 1, 1937 
Le FO 
Tem cone, Viset National Bank........-...- $3,500.00 
Bon ted aoa Te 1894, 1 B00 BRO FOORP ass cnnicsnsawe 1,000.00 
Bond issue of 1902, $1,000 due yearly...........--.. 8,000.00 
Bon sere of 1914, $1,000 due yearly, commencing 15,000.00 
Bond is issue of 1923; $2,000 due yearly —————-------- 14,000.00 
ded note issue of 1936, $1 due yearly........ 10,000.00 
Bid a ——— $51 ,500.00 
Uncollected taxes taxes, April 1, 1937.-.....--....----.-. $1,323.32 
Trust participation bertiticate {8 i TRS pwaeaina 177.26 
Balance in treasury, April 1, 1937....-.--...---....- J $ 
3,528.51 
Corporation debt, April 1, 1937...-.-... oo rages ere pul ey piensa eel $47,971.49 
Valuation on real an estates, 1936, $4 fas 0. Rate of taxa- 
tion, 1936, $2.80 per $1 PF O00. eNumber of polls, 1,751 
WATERVI Me.—BOND SALE Tae poo 3 0 3 4 70 coupon 
bonds offered on July 15 were awarded to Swan & Co. o 


Boston at a price of 106.719, a basis of about 3.05 Denom, 
Dated Aug. 1, 1937. Principal and semi-annual e 3.05% Di land 


payable at the First National Bank of Boston. Due Aug. 1, 1957. ug. 1) 
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financial Statement, Aug. 1, 1937 
Assessed valuation, 1936 
Total bonded debt (not including this issue)_............- 
1936 tax levy, $609,838.23; uncollected July 1, 1937, $5 " 
1935 tax levy, $581,388.50; uncollected July 1, 1937, $13,573. 46. 
1934 tax levy, $580,345.50; uncollected July 1, 1937, $17, 


MARYLAND 


CALVERT COUNTY (P. O. Prince Frederick), Md.—BOND SALE— 
The $45,000 3% Sour n road bonds offered on J July 13—V. 144, p. 4382— 
were awarded to Lanahan & Co. of Baltimore, at a price of 104.138, 
a basis of about 2.69%. Dated July 1, 1937, and due $23,500 on July i 
in 1942 and 1943. A group composed of the Mercantile Commerce Bank & 
Trust Co., Baker, Watts & Co., Mackubin, Legg & Co., Stein Bros, & Boyce 
—< Strother, Brogden & Co., all of Baltimore, second high bidder, bia 

Alex. Brown & Sons of Baltimore bid 101.531 for the issue. 


CENTREVILLE, Md.—PURCHASER—The issue of $66,000 ectri 
plant improvement pends “ ++ aed ow on July 9 at a price *P $06, os 
i ese columns— Geo 
Moffett of Centreville, an investor. ” etd ater tae ibe eu M. 


KENT COUNTY (P. O. Chestertown), Md.—HIGHER TAX yd 
Tax rate for the 1937-38 fiscal year is $1 5S per $100 of assessed J wt om 
as compared with $1.20 last year. Total valuation of real and personal 
property has been placed at $18,077,285. Increase in the tax rate is 
attributed to heavier requirements in the budget for maintenance of roads 
and payment of maturing bond principal and interest. Moreover, = 
total appropriations of $286,831.94 includes provision for a reassessmen 
wok tea: and a amma property, which will be conducted in the latter 


MARYLAND (State of)—BOND OFFERING—Hoo 
Treasurer, will receive sealed bids until noon on Aug. 19 for By i Aes ot 
of $3 408, 000 234% coupon, registerable as to principal only, certificates 
of indebtedness, comprising two issues, each of which is designated ‘‘General 
Bond vy B c: f9S7 aad, be 3) Ay —_ pees to the terms and provisions 
contain ap of the Acts of t eral Assem 
[Sin Ai ieee Et tee 1h. t7 ton ane. heap: Gali 
n a ug and due Aug. 15 as follows: 
194 0; 1¢5. 000, 1941; $170,000, 1942; $175,000, isa: Set: ,000 
186,000, 1945; $192. 000, 1946; $198, O00. 947; 
1948; $210,000, 1949; $216,000, 1950 ‘000. 1951, and 
ds, dated June ee wink coe foll 
and due June 15 as 
940; $59,000, 1941; baat “$71 060, iar: $00,000. ioaa. 
$75,000, 1949; $77,000, 1950; $80,000 in 1951; ora’ $92,000 00 in 
jan. t Interest payable J. & 'D.15. The sale of this eames 


poned on June 8. 
All of the bo —_ will be issued in denoms. of $1,000. Both principal and 
tate, county 


interest will be exempt from the Federal income tax, and from 
**f repeals meet be ecpompantes by 6% 
Pro mus accomp % of the amount bid for, 
the —, of the State Treasurer. Feyment for and delivery tthe bee 
to be made on ans. 16, 1937, at the State Treasurer's office. With wegpact 
to the legality of the loans, the official call for bids states: “It is one of the 
terine of this offering that the bonds when issued will be the legal and valid 
binding obligations of the State. The ootnien of the Attorney-General of 
pretyene and hagh opinions of Ritchie, veg phy & Williams, and Mulli- 
kin, Stockbri aters to this effect will be delivered to the successful 
bidder. Bidders berg if they wish, make the legalit and validity of the 
bonds one of the terms of thet bid by making the bid ‘Subject to legality’ or 
using any equivalent form of expression, but without leaving this question 
to the decision Ss the bidders or their counsel. All bids conditioned upon 
the approval of bidders or ——-. whether named or unnamed, will be 
treated as conditional bids and rejected, unless the condition is waived Ay 4 
the bidder to the satisfaction of the Board before the award has been mad 


MARYLAND, ae SS ISSUE BILL HELD VALID—The 
State Court of A an opinion rendered by Chief Testice Bond, 
ee i the $1, ae {000 State ee a passes by the 1937 Legis- 

ure for construction of a State office Anna: 
tntional and not subject to a popular Fann Age a 

The Court held the Act was outside the scope of of the Soames of the Con- 
stitution permitting legislative enactments to erred to the people. 

The decision of the Court had the effect ct of lifting a an injunction res 
saie of the bonds and removes all barriers, which leaves “ way clear for 
saie of the bonds as scheduled by the Board of Public Works 


MASSACHUSETTS 
BRISTOL agg) BA P. O. T — 
Er BRIS. Couny ah ee ae ‘until 10. ae 


(Daylight Seving * hime) July 20 1 for the purchase at disco $200, 
tax anticipation temporary loan notes. ¥ oe 600 
The notes will be in denominations of six at $25, 000. four at $10,000 and 
two at $5,000, dated a A zi. 1937 and payable Nov. 17, 1937, at The 
Natio Shawmut Bank of Boston, in Boston, Massachusetts , and will be 
ie oaths et Pa aoa 
as genuineness validity by The N 

Shawswt Bank of Boston, under advice of Ro ‘Gray Borden & Perking! 
and all legal papers incident to this issue will be filed with said bank, where 


they may be ins ° 
Financial Statement as of July 1, 1937 


Assessed valuation 1936.............---.--.------- 2. 
Assessed valuation 1937-------.-------.----.-...----.- 396.211.656 ry 
Net bonded debt.---...---------------------.-.---.-- 128,000 
193 1936 1937 
EEL ID om $481,848.00 2,025. $554 
Uncollected.....------- N SS . — 
BROCKTON, Mass.—OTHER BIDS—The $30,000 water bonds sold 


to the National Shawmut Bank of Boston as 148 at a price of 100.058, 
a basis of about 1.48%, as previously reported in these columns— 
p. 309—were also bid for as follows: x: - V. 145, 


Bidder— nt. Rate Rate 
ene MOG & Gis «isan 55 pess cccbsicaenens . 100.01 
Home National Bank of Brockton......-------- 1 Par 
Durr & Oo., ING. .cccacccceccccccnncceccsescce 1 00.64 
yume i Boston Oorp......-----2--2- ccc cece nee : 100.308 
Brockton SNE: UM in dekitbacuccichesedda’: & 10:57 
Brown Harriman & Co-.-..-....----------------. 1 100.5 
Edward B. Smith & Co......-.--...----------. 1 100.519 
Bancamerica-Blair Corp..-...---.------..-...- 1 100.516 
B. Le. Day & 00... cnccnneccncnenccccceccoce 1 100.4 
Gol my YR. SR or pe nner reA 1 100.484 
H. O. Wainwright & Co.--------------..2...-2 1% % 100.453 
First National Se MI ackeiib imc ten ninatanes 1 100.441 

ting, W Nini extn tstigimnes Ghia eitelaide 1 100.42 
Wash Be is cwnpapinndnocnensccanacbiseos 1 100.394 
Frederick M. Swan & Co............--..-..--. 1 100.37 

OD, Cdnnimecnsccridensoushbbmbcdiane 1%% 100.19 


BUZZARD’S BAY WATER DISTRICT (P. 0. Buzzard’s Bay 
a ee til noon (Day Tae Bening Piso Sule ae toe we purchase 
ve un noon a 
$150,000 tom By FF 


at not less than par coupon ders are to 
rate of interest, Ry t: Mer te ae om. $1,000. Dated Aug. 1, 1937. 
Principal and semi-ann malt interest, payable at the 9 Byenard’ 's Bay N: ational, 


Buzzard’s Bay, or at the Merchants 

option. Due on ane. I ie as follows: ,000, 1040 t0 It to 1954; and 

to a4 The bonds will be under the supervision of and 

their legalit genuineness ie ns oar Thorodike oo 
y appro y cate ff ’ 

Boston, whose opinion will be furnish yg th 

made at the Merchants National Bank of 


Nationa, 4and $5,000, pole 's 


Boston. a 
to the issue will be filed with the bank, where they may inspected. 


is a complete list of 
revenue anticipation 


EVERETT, Mass.—OTHER BIDS—The follo 
the other bids submitted at the recent sale of $450, 








482 Financial 
motes to the Second National Bank of Boston, Ry 0.817% discount, as 
previously reported in these columns.—V. 145, 310: 

Bidder— Discount 
I 2k es etcuedame alias ateeaimemente 0.83% 
EE EELS SG EL Rete 0.834% 
I I Ba en co ni atin Ol mare eee 0.84% 
De ee ee ne mp ouencbbesendbecees 0.849% 
nee en cedwecencccecn 0.855% 
First sremepel NY pa a aa Fea 0.86% 
DP Pre eeuabinee need ee cd eneedonsstatdbaddeansncumé .863 % 
Leavitt & Co ES RR SE As RE ee ee Sa Oa BET b0.878% 
Deen Sommer NOGGMG! TOME. .. 26.65 dence cccccccuce 0.87% 
ie ili, atiniis he enks ohien dna kbbe de oud odnewehue 88% 
Be i tl ng dea Lilt i sing sa sine Wht AS RI aes ws wp df ce ms Sh ee le 0.89% 


a For New York delivery; b for Boston delivery. 


GARDNER, Mass.—BOND OFFERING—G. Amasa Whiney, City 
‘Treasurer, will receive bids until 1l a. m. (Daylight Saving Time) July 19 
for the purchase at not less than par of $40,000 coupon water system bonds. 
Bidders are to specify rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 and July 1) 
payable at the National Shawmut Bank of Boston. Due $10,000 yearly 
on July 1 from 1938 to 1941. 

Bonds are aved under the supervision of and authenticated as to 
genuineness by The National Shawmut Bank of Boston; their legality will be 
approved by Bly, aga anaes & Brown, whose opinion will be 
furnished the purchaser. 1 papers eaens to this issue will be filed 
with the bank where they = inspected 

Bonds will be delivered to the purchaser at The National Shawmut 
Bank of Boston, 40 Water Street, Boston. 

Financial Statement, June 15, 1937 


Net valuation for year 1936 (real estate and personal) - - _ __ $21,500,663 .00 
Total gross debt (including this issue) _-.....----..------ 354,250.00 
hk cn CRA ah wh ARE Oe REEDS Ed es edeanduees " -00 
Borrowing capacity under Chap. 44, General Laws-_-_--_--_-- 397,163.00 
Pc Acnhetnde daeeenetdens 6h44<heummain 20,397 


HOLYOKE, Mass.—NOTE SALE—An issue of $350,000 revenue antici- 
potion temporary loan notes was awarded on July 14 to Leavitt & Co. of 
York on a .539% discount basis. Dated July 14, 1937 and payable 
Dec. 21, 1937. The Merchants National Bank of Boston bid .56% dis- 


count. 

Other bids were as follows: 

Bidder— . Discount 
inn cha diknd habe ech sh es makes h e< ska oe 0.58% 
ES TE Se ns weg nd sn ne eed oneees cn aha = 0.59% 
First National Bank of Boston__.---....-------------------- 0.60% 
a Cee e Hes nda nine >a be He eke e ws 0.65% 
a sen dus cs a ah bs Wel hick dh We RL isl te 0.66% 
meme. Treen: TOO OF TOUEON,. on oii caccis nce ntcocdésocce 0.70% 

Financial Statement July 9, 1937 
Valuation 1935_.-.----- $84.471,330 Tax titles............. $169,870.42 
Valuation 1936-------- 83,514,150 Borrowed against---_--- 175,937.39 


Total uncollected taxes previous e lianas 204. a 


1934 935 1937 
$2 461,094.69 $2, 356. 617.20 $2, 330. #43 45 $2,200,658.25 
113.40 22,666.99 128,419.98 *2,003,904.96 


$250,000; 1937, $1,- 


Levy 
Unceil’ ted to date 

* 8.9% coll. 

Tax anticipation notes outstanding against: 1936, 
300,000 (not incl. this issue). 

Cash balance—$437 ,029.26. 

MEDFORD, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
on July 1 authorized a bond issue of $727,000 for a new addition to a school 
building. 

MEDFORD, Mass.—OTHER BIDS—The $263,000 municipal relief and 
highway department equipment bonds awarded June 18 to the National 
Shawmut Bank of Boston, as 2s, at a price of 100.177, a basis of about 
1.96%, as previously reported—V. 144, p. 4219, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Lazard Freres & Co., ips. and Goldman, Sachs& Co. 2% 100.159 
SE EA BRR. cnn dbndninnscndueucu 2% 100.80 
Estabrook & Co. and ne <: BOO BD GOksicnceccisun 24% 100.78 
Brown Harriman & Co., Inc.........----------- 24% 100.699 
Harris Trust & Savings Bank bic in Solidi ai aE ates elt aan ten a Md 24% 100.687 
eee a oe ee eee 2% & 100.67 
Whiting, Weeks & Knowles... -..........-...-.. 24%% 100.639 
Kidder, Peabody & Co. and Newton, Abbe & Co... 24% 100.137 

METHUEN, Mass.—NOTE SALE—The issue of $100,000 notes offered 


-on July 16 was awarded to the Second National Bank of Boston, at 0.806% 
discount. Dated July 16, 1937 and due $50,000 each on June 10 and July 8, 
1938. 
‘MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
OOFFERING—Charles E. Hatfield, County Treasurer, will receive sealed 
bids until 11 a. m. (Daylight Saving Time) on July 20 for the purchase at 
discount of $80,000 court house loan notes, issued under Chapter 50, Acts 
of 1937. Dated July 20, 1937 and payable May 20, 1938. Denoms. 
$25. 000 (two) and $10, 000° three). These notes are exempt from taxation 
in Massachusetts and will engraved under the supervision of and au- 
thenticated as to genuineness by the First National Bank of Boston, and 
their legality wil! be approved by Ropes, Gray, Boyden & Perkins, Boston, 
whose opinion will hy ‘urnished the purchaser. he original opinion and 
complete transcript of proceedings covering all details required in the proper 
issuance of the notes will be filed with the First National Bank of Boston, 
where they may be inspected. Notes will be delivered on or about Wednes- 
da , Jay 21, 1937, at the First National Bank of Boston, 17 Court Street 
-of: ice, Boston, ‘inst payment in Boston funds, and will be payable at 
maturity at the Firs t National Bank of Boston, Boston, or at the Central 
Hanover Bank & Trust Co. in New York City. 
NORFOLK COUNTY (P. O. Dedham), Mass.—OTHER BIDS— 


‘The $75,000 tuberculosis hospital maintenance notes awarded July 6 to 
the Norfolk County Trust Co. of Dedham, at 0.53% discount, as previously 


reported, were also bid for as follows: 

Bidder— Sepeunt 
Merchants National Bank of Boston. -_.-.....------------------- 59% 
WEEE, WO OOEE i DROW. cane cuccccccecscoumsnesosesescsud 0: 62 
TUAGNEE MO WIIES TORE g 6 oo oc ccc cnncccenotctseenssnccuson 0. 62% 

EL pe en Te 0.63 % 
First National Bank of Boston--..-....-.-.-------------------- 0. 639 72 
Second National Bank of Boston. --_--.---.-------------------- 0.647% 
Ce. cn ne dtwowncnehensebdsteeseercanonoannbed 0.66% 
Cai wnnnn du abanes ddgubesshahsane ne anaes hme 0. 88% 


SALEM, re ADOT TON At BIDS—lIn addition to those reported 
at tbe re n these columns, the following other bids, all for 134s, were 
submit I the $45,000 Derby Wharf Memorial bonds award July 3 
to the Salem Five Cents Savings Bank of Salem, as 1s, at a price of 


100.289, a basis of about 1.40%: 
Bidder— Rate Bid 
Eotpurook PS hed ont cavecdcencscsncéonebneuaenedenaetasune 100.568 
MEE Dold cpa adcduencwnasavnbeaceseepeawakaekuadile .53 
af ; Sachs Pe GAs cncwaccccocescccddaducubbaweneelugeses 100.498 
i ia a RRS te 2 I> AE RS A ae tet 100.34 
Ss ES Be Ar ARORIOES.n. 6.0 nk cca cnccctaierbannkeoggeass 100.066 
Whiting, TOG OF TRIER. «. wc mcdescccccewtcknatbitbduassandnen 100.038 


SAUGUS, Mass.—NOTE SALE—An issue of $50,000 revenue notes, 
due July 12, 1938, was sold on July 6 at 0.86% discount. 

TAUNTON, Mass.—BOND SALE—The issue of $50,000 municipal relief 
‘bonds offered on July 13—V. 145, p. 310—was awarded to Edward B. 
Smith & Co. of York, as 1 %s, at a price of 100.12, a basis of about 1.725%. 
Due $5,000 annually. 

NOTE SALE—Award also was made on July 13 of $200,000 revenue 
anticipation notes to the Merchants National Bank of Boston, at 0.57% 


discount. Dated July 15, 1937, and due Dec. 15, 1937. 

Other bids were as follows: 

Bidder— Discount 
PE SE oe nba rae eas cons bntekmadenuneedtie +4 
TR od Ee he nek e dee nenithnweeewhbeenmh wee 0.61 % 
i PD ee rnd swan etneosanstnws aku ewemh< 
First N — I i ai to ee Side i ds wi ep len Ai can : ‘88% 
ne PS. £ td NL dda Seewes dbudebhbsaakwe das aweewe 72% 


I. eas Genre Be COUR 16 os Si Seek is SS SER US 0: 73% 





Chronicle July 17, 1937 


The following other bids were submitted for the bond issue: 


Bidders (All for 2% Bonds) Rate Bid 
ee a ce kawesueusee eas 00.847 
rr Cr aiden eee + enoheektebeteodnoeeunde 100.667 

nt Sy Ci, ots iis eee didcoowbasouebocsaudseoue 100.522 
EE Cn. cid ctiknun bees ahise} und eb deeb ldede Hemb pee 100.393 
I es ee on cats aw eee hela mal meal 100.37 
Whiting, I a al ce 100.347 
ee ee os cu manmamibesentmonke 100.341 
ee ee ee ee ed aweheaewbionwus 100.313 
I a a a ee Ld be del mmm aen eee 100.299 
Merchants National Bank of Boston. ....................---.- 100.29 
CN een nda nib ia ier eterna 100.219 
I EO ed eons eameweie 100.172 


TOWNSEND, Mass.—NOTE SALE—On July 15 an issue of $20,000 
revenue notes was awarded to the Merchants National Bank of Boston on a 
58% Sa basis. The notes mature $10,000 on each of the dates Nov. 15 
and Dec. 15, 1937. 

WINCHENDON, Mass.—-OTHER BIDS—Other bids for the $50,000 
notes awarded recently to R. L. Day & Co. of Boston, at 0.64%, as pre- 
viously reported, were as follows: 





Bidder— ean | Bidder— Discount 
Manshiela & Ose. ..ncecccnns 0.6 National Shawmut Bank---. 0.81 
ares National Bank......-.-. y tga Merchants National Bank--_0. 82% 

H. Rollins & Sons_.....-- 685% |Chase, Whiteside & Co__-.- 0.82% 
te  , ccenanaamcaens 079% [Jackson & Curtis..-......- 0.83% 
Second National Bank. ----- 0.80% 


WORCESTER, Mass.—BOND SALE—The $547,000 bonds offered on 
July 14 were awarded to gg ad B. Smith & Co. of New York and Wash- 
burn & Co., Inc. of Boston, jointly, as 134s, at a price of 100.77, a basis of 
about 1. 60%. The sale consisted of: 
$308,000 trunk sewer Londs. Due July 1 -, follows: $31,000 from 1938 to 

945 incl. and $30,000 in 1946 and 1947. 
140,000 Water bonds. Due $14,000 on July 1 from 1938 to 1947 incl. 

64,000 Municipal relief bonds. ‘Due July 1 as follows: $7, 000 from 1938 

to 1941 incl. and $6, 000 from 1942 to 1947 incl 

35,000 Water bonds. e $7,000 on July 1 from 1938 to 1942 incl. 

Each issue is dated July 4 a 1937. 


Debt Statement and Borrowing Capacity July 10, 1937 
Average valuation less abatements for 1934, 








SY WE SE oo et anos aud nisnGen te $284,118,150.00 
Debt limit 2% 74 PCE act nadadéenctosneenauredn tien $7,102,953.75 
cect ede sGaneenacaasboaune $10,877,300.00 
Exempt— 
DE GE. Sab edanstnnctencads $250,000.00 
Memorial auditorium debt-.-..-. 838,000. 
Water debt (serial) ..........--. 2,647 ,300.00 
EE NE cc ckeedes coknemaand 2,544,000.00 
Financial year adjustment loan_. 648,000.00 
Flood damage loan. _-.....-.-- 000.00 7,127,300.00 
‘ $3 ,750,000.00 
Tota] sinking funds__...__. $430,132.96 
Less: Park loan fund._.....--- 250,000.00 180,132.96 3,569,867 .04 
Borrowing capacity within debt limit.................-- $3 ,533 ,086.71 


Tazes and Other Information 

Real, personal, poll and motor vehicle taxes committed for collection fo 
1936 amount to $10,714,705 of which $9, aa? t 713 or over 92% has been 
collected to the close of business July 7, 

Taxes of 1935 of all kinds outstanding at ,s close of business June 30, 
1937, $18,348 or less than 2-10ths of 1% of the total committed. Reai 
estate taxes for 1935 were over 99.9% collected as of the same date. 

Taxes of 1934 of all kinds outstanding at the close of business June 30, 
1937, $1,928 or less than 1-10th of 1% of the total committed. Real estate 
taxes are all collected for 1934. 

No taxes of any kind for 1933 or previous years remain unpaid. 

Tax rate: 1935, $35.80; 1936, $35.80; 1937, $37.20. 
$280 DoO NOD. for 1937 including estimated valuation of motor vehicles 
After deducting water debt and sinking funds from total debt, based 
on 1930 census figures of 195,311, the per capita bonded debt of Worcester 
was, on July 10, 1937, $39.94. The net bonded debt figured in this way is 
$7,799,867 which is a net bonded debt of 2. 74% of the 1937 valuation above 
mentioned. We invite comparison of our per capita debt with the per 
capita debt of other cities in the country of comparative size. 

Our sinking funds on July 10, gt were $430,132 and they exceed the 
debt which they are to pay be $180 132. 

During the year 1937 to date Worcester has paid off $1,743,200 in bonds 
and has issued $671,000 including this issue. A total of $2,306,700 in bonds 
will be paid off during 1937. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


BIRMINGHAM, Mich.—TENDERS WANTED—H. Corson, Cit 
Treasurer, will receive until 2 p. m. (Eastern Standard Thine) on July 23 
sealed tenders of 1935 certificates of indebtedness dated Oct. 1935, and 
maturing Oct. 1, 1940. Offerings should state the curtetionsb numbers 
their par value and the amount for which they will be sold to the city, and 
should be firm for 15 days. 

SPECIAL ASSESSMENT BONDS IN DEFAULT—According to the 
City Treasurer, special assessment bonds in the amount of $258, 688 are 
in default as to both principal and interest. The bonds constitute the 
obligations of 54 special assessment districts and the city is ti 
all collections for the  benalis of the holders of bonds of each of the affec ted 
districts. Mr. Corson is of the opinion that no yey committee has 
been formed in connection with the default, adding that the outlook for 
payment of the indebtedness is seriously handicapped by State enactments 
affecting the coilection of special assessments 


BLOOMFIELD TROT, ROYAL OAK AND SOUTHFIELD TOWN. 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birming- 
ham), Mich. TENDERS WANTED—John H. ly District Treasurer, 
will receive until 4 P. on July 21 sealed tenders for sale to the townshi 

of outstanding 1936 A. Tt. nds, of series A. B. C. D and E, date 

March 2, 1936. Offerings should be firm for 15 days and tenders should 
describe securities offered, giving series number and letter. Prices asked 
must cover Sept. 2, 1937 and su uent coupons attached to the bonds. 


ECORSE, Mich.—BOND CALL—Don H. Beckmann, Village Clerk, 
announces the call for redemption at the Detroit Trust Co., patria on 
Aug. 1, 1937, on which date interest will cease to accrue, 5% seri E re- 
funding bonds in the principal amount of $668,000, dated Feb » 1934 
and due Feb. 1, 1964. 


vaesiaer’. Mich.—BOND SALE—Thd $35, vee seactal assessment 
street improvement bonds offered June 21—V. 144 219—were awarded 
as 5s, at par, as follows: $21.000 to the Fremont biate Bank, and $14,000 
to the Old State Bank, Fremont. No other bid was made. The bonds 
are dated June 1, 1937 and mature $7,000 on June 1 from 1938 to 1942 incl. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.— BONDS SOLD— 
The issue of $21,000 series A refunding bonds which, together with $22,000 
series B, was offered without success on May 3, has since been sold. The 
issue is due serially from 1938 to 1945 incl. Of the $15,000 water supply 
system bonds which were likewise unsuccessfully offered last January, a 
block of $6,300 has been sold. 
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MACKINAC STRAITS BRIDGE COMMISSION,® Mich.—P WA 
REFUSES BRIDGE LOAN—The Commission's request for a loan of $30,- 
000,000 for construction of 4 bridge across Mackinac Straits in Michigan 
has been turned down by the Public Works Administration. 


* MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL— 
The following bonds and certificates of indebtedness have been called for 
payment at the Detroit Bank of Detroit, on Aug. 16: 
ies B refunding bonds, numbers 12, 36, 49, 75 and 130. 

Interest refunding certificates numbers 6, 21, 32, 41, 44, 50, 55, 61, 62, 70 
an ; 
No further interest will be paid on the above obligations other than the 
Aug. 15, 1937 coupon, 

Interest coupons must accompany securities when presented for payment. 


WATERSMEET TOWNSHIP SCHOOL DISTRICT (P. O. Waters- 
meet), Mich.—BOND OFFERING—As previously reported in these 
columns—V. 145, p. 310—F. H. Untiet, Secretary of the Board of Educa- 
tion, will receive bids on July 22 for the purchase of $50,000 5% coupon 
school building and equipment bonds. he hour to which bids will be 
accepted is 7 p. m., not 8 p. m. as stated in the earlier report. Denom. 
$1,000. Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 and 
July 1) payable at the Ironwood Branch Metals National Bank of Hancock, 
in Ironwood. Legality of the bonds is approved by Wm. 8. Baird, of 
Bessemer. No certified check is required. 


MINNESOTA 


BERTHA, Minn.—WARRANT SALE DETAILS—It is now_ stated 
by the Village Recorder that the $17,500 Sewer Improvement District 

0. 1 warrants purchased by Kalman & Co. of St. Paul, as noted here 
recently—V. 145, p. 310—were sold as 3s at a price of 100.05, a basis 
of about 3.49%. ue from Jan. 1, 1939 to 1947 inciusive. 


DETROIT LAKES, Minn.—CERTIFICATE OFFERING—As pre- 
viously reported in these columns, E. J. Bestick, City Clerk, will receive 
bids until 8 P. M. July 19 for the purchase of $12,500 2% certificates of 
inde ess. Denoms. 10 for $1,000 and 5 for $500. Dated July 15, 
1937. Due July 15, 1939. 


FLOODWOOD SCHOOL DISTRICT, Minn.—BONDS VOTED—At 
a recent special election a proposed $50,000 bond issue for construction of an 
addition to a high school building was approved by the voters. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE— 
The $20,000 244% court house repair and improvement bonds offered on 
uy 12—V. 145, p. 156—were awarded to the Northwestern National Bank 
& Trust Co. of Minneapolis at par plus a premium of $406.50, equal to 
102.0325, a basis of about 1.97%. Dated July 1, 1937. Due $4,000 yearly 
on July 1 from 1939 to 1943, incl. Piper, Jaffray & Peproos of Min- 
neapolis were second high bidders, offering a premium of $240. 


HIBBING, Minn.—BONDS OFFERED LOCALLY—The village is offer- 
ing an issue of $20,000 3% sewer system construction bonds for local popu- 
lar subscription. Denom. $500. No more than $2,500 bonds will be sold 
to any one individual. 


LAKEVILLE SCHOOL DISTRICT, Minn.—BONDS VOTED—On 
Ja AX yA veoere of the district approved a proposal to issue $42,000 school 
uu g bonds. 


PINE COUNTY (P. O. Pine City), Minn.—BONDS AUTHORIZED— 
The County Board recently passed a resolution authorizing the issuance of 
$50,000 old age assistance fund bonds. 


SOUTH ST. PAUL, Minn.—BOND OFFERING—E. L. Sloan, City 
Recorder, will receive bids until 8 p. m. ne 2 for the purchase at not less 
than of the following 4% coupon bonds: 
$50, bonds. Due $5,000 yearly on Jan. 1 from 1938 to 


1947. 
16,000 fire equipment bonds. Due $1,500 yearly on July 1 from 1938 to 
1945 and $2,000 on July 1 in 1946 and 1947. 
Denom. $500. ated July 1, 1937. aan payee Jan. 1 and July 1. 
Certified check for 2% of amount of bid required. 


TRAVERSE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 36 (P. O. Tintah), Minn.—BOND SALE—The $11,000 
issue of yoy Bay offered for sale on July 8—V. 144, p. 4384—was 
purchased by Iman & Co. of St. Paul. o other bid was received, 
according to the District Clerk. Dated July 1, 1937. Due $1,000 from 
July 1, 1938 to 1948 inclusive. 








trunk sewer 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA, 
Bell Teletype N O. 182 


MISSISSIPPI 


JACKSON COUNTY e. O. Pascagoula), Miss.—BOND OF FERING— 
It is reported that sealed bids will be recei ved until Aug. 2, by the Clerk of 
the Board of Supervisors, for the purchase of an issue of $100,000 industrial 
building bonds. Due serially to 1956. These bonds were authorized by 
the Industrial Development Act of 1936 and were approved by the voters at 
the election on May 1. We understand that general taxes by three dis- 
tricts in the county will be used for the payment of these bonds. 


OLIVE BRANCH, Miss.—BOND OFFERING—It is reported that sealed 
bids will be received until Aug. 3 by the City Clerk for the purchase of a 
$15,000 issue of sewer and street bonds. 


SKENE CONSOLIDATED SCHOOL DISTRICT (P. O. Skene), 
Miss.—BONDS SOLD—It is reported that $5,000 245% refunding bonds 
were purchased recently by Saunders & Anderson of Memphis. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—ROAD BOND 
ISSUANCE CONTEMPLATED—It is said that the County Supervisors 
pe to issue $250.000 in bonds to build a county system of farmers’ 

. It may be found necessary to hold anelection on this proposal if 
protests are filed by taxpayers before Aug. 2. 


YAZOO CITY, Miss.—BONDS SOLD—J. B. Cobb, City Clerk, states 
that the $18,000 3% street intersection refunding bonds authorized on 
June 14, as noted here—V. 145, p. 156—were purchased on June 28 by 
the Delta National Bank of Yazoo City, and the Bank of Yazoo City, at 
par. Dated Aug. 1, 1937. Due $3,000 from 1941 to 1946 incl. ‘ 
and int. (F. & A.) payable at the City Treasurer's office. 


| MISSOURI BONDS 


Markets in all State, County & Town Issues 








Raymond 5409 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


BARNARD-BOLCKOW DRAINAGE DISTRICT (P. O. Mayville), 
Mo.—BONDS SOLD TO RFC—It is re that_ $61,500 4% semi-ann. 
Corporat ae ns fol eee ” 1937 Lente ved by” Oba % 

: a ‘eb. 1, ‘ a vi 
Trauernicht, of St. Louis. ies a! 
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JACKSON TOWNSHIP (P. O. Ravenwood), Mo.—BONDS DE- 
FEATED—At the election held on July 8—V. 145, p. 156—the voters de- 
feated a proposal to issue $125,000 in road improvement bonds. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND ELECTION— 
It is stated by W. E. Miller, County Clerk that the County Court has 
ordered an election for Aug. 17 in order to have the voters pass on the 
issuance of $800,000 in bonds to be used for debt retirement. 


SALISBURY SCHOOL DISTRICT, Mo.—BOND ELECTION—An 
election was to be held on July 16 at which a proposal to issue $48,000 
school building bonds will be voted upon. 





OFFERINGS WANTED 


UTAH—IBAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell. Teletype: SL K-372 


4 MONTANA 


BOZEMAN, Mont.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on July 23 by L. G. Shadoan, City Clerk, for the purchase 
of four issues of coupon special improvement district bonds aggregating 
$38,100, divided as follows: 
$18,500 District No. 305 bonds. Due in 20 years. 

9,200 District No. 306 bonds. Due in 20 years. 

6,200 District No. 307 bonds. Due in 20 years. 

4,200 District No. 310 bonds. Due in 10 years. 

Interest rate is not to exceed 6%, payable J.& J. Denom.$100. Dated 
Sept. 1, 1937. The bonds will be sold and issued in accordance with 
Section 5249, R. C. Montana 1935, as amended by Chapter 23 of the 
Laws of the 25th State Legislature, and Section 5250, R. C. Montana, 1935 
and will be redeemed from the proceeds of a special assessment against a 
of the property in the special improvement districts, and are guaran _ 
— = + aan and interest, by general property tax, as provided by 

e statutes. 

(This report supersedes the offering notice given in our issue of July 10— 
V. 145, p. 310.) 


CASCADE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Great 
Falls), Mont.—BOND OFFERING—Arthur R. Hansen, Clerk of the 
Board of Trustees, will receive bids until 8 p. m. July 31 for the purchase of 
$12,000 school building bonds, to be issued on either the serial or amortiza- 
tion plan. Interest rate is not to exceed 6%. Dated June 15, 1937. 
Interest payable June 15 and Dec. 15. Certified check for 2% required. 


ENNIS SCHOOL DISTRICT NO. 52, Mont.—BOND OFFERING— 
R. 8. Tuttle, District Clerk, will receive bids until 8 p. m. Aug. 6 for the 
purchase of $22,000 6% school remodeling bonds. Denom. $550. Certi- 

ied check for $100 required. 











GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Bozeman) 
Mont.—BOND SALE—The $7,500 issue of schooi building bonds offered 
for sale on July 12—V. 145, p. 156—was purchased by the State Board of 
land Commissioners, as 4s at par, accord to the Secretary of the Board 
ef Trustees. 


GARFIELD COUNTY (P. O. Jordan), Mont.—BOND SALE—The 
$25,000 issue of refunding bonds offered on July 12—V. 145, p. 157—were 
awarded to the State Board of Land Commissioners on a bid of par for 4s. 
This was the only bid received. 


HAVRE, Mont.—MATURITY—It is now reported by the City_Clerk 
that the $90,000 4% gas distribution bonds purchased at par by the Public 
Works Administration, as noted here last April, are due in 20 years. 


LEWISTOWN, Mont.—BONDS AUTHORIZED—The City Council 
pee _— a resolution authorizing the issuance of $140,000 water system 

nds. 

ROOSEVELT COUNTY SCHOOL DISTRICT NO. 16 (P. O. Bain- 
ville), Mont.—BOND OFFERING—Earl J. Summer, Clerk of the Board of 
Trustees, will receive bids until 7 p. m. July 31 for the purchase of $6. 

jum auditorium bonds. Interest rate is not to exceed 6%. ated 
une 1, 1937. Interest posable June 1 and Dec. 1. Certified check for 
$600, payable to the Clerk, required. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 52 (P. O. 
Absarokee), Mont.—BOND SALE—The $5,500 issue of gymnasium bonds 
offered for sale on July 7—V. 144, p. 4052—-was awarded to the State Board 
of d Commissioners, as 4s, at par, taking it as one single bond, payable 
on the amortization plan in 10 years. 


NEBRASKA 


SCOTTS BLUFF COUNTY (P. O. Goring) Neb.—BOND ELECTION 
—An election is scheduled for . 3 at w ch the voters will pass on @ 


proposition to issue $85,000 refun bonds. 


NEW HAMPSHIRE 


PITTSFIELD, N. H.—NOTE SALE—Richard B. Bartlett, Town Select- 
man, informs us that an issue of $10,000 3% road and sidewalk construction 
notes was sold June 1 to the Pittsfield Sa Bank ata priceofpar. Dated 
June 1, 1937. Denom. $1,000. Due $1, annually. Interest payable 

& (The previous report in these columns described the obligations 


.-&D. 
as being bonds.—V. 145, p. 157.) 


WEARE, N. H.—BONDS VOTED—At a recent town meeting the tax- 
payers voted to authorize the Selectmen to issue $25,000 refunding notes. 


NEW JERSEY 


ASBURY PARK, N. J.—TAX COLLECTIONS—Current taxes col- 
lected during the first 5 months of 1937 amounted to $302,108.43, as 
as compared with $254 614.44 in the one partes last Ie Delinquent 
payments reached $253.080.25, compared with $214,457.32 in 1936. 

ATLANTIC COUNTY (P. O. Atlantic sey)» N. J.—BOND RE- 
FUNDING COMPLETED—The Board of Freeholders on July 14 officially 
declared that the refund of $3,307,000 bonds was completed. A reso- 
lution was passed to the effect that all except two bonds of $1,000 each had 
been exchanged for new bonds and that the holders of these 
bonds could make the exchange any time. 

BOUND BROOK, N. J.—BOND SALE—The $167,000 coupon or re- 

tered bonds offered on July 13—V. 145 Pp. 157—were awarded to B. J. 

an Ingen & Co., Inc. and MacBride, Miller & Co. of Newark, jointly, 
an 364. at a price of 100.069, a basis of about 2.74%. The sale con- 


sis of: 
$147,000 General improvement bonds. Due Aug. 1 as foilows: $10,000 
from 1938 to 1951 incl. and $7,000 in 1952. 
20,000 Sanitary sewer assessment bonds. Due $4,000 on Aug. 1 from 
1938 to 1942 incl. Each issue is dated Aug. 1, 1937. 
Other bids were as follows: 





Int. Rate Premium 
Ais, A BGO: IRR icwidcccidddecudcwovces $741.48 
200, Tayler & Onc wnccnsccdueserscoccuccoce 

Colyer, Robinson & Co...-....---------------- 450. 

Cam DM TR n wi dtnnidaretibaedanoss 232.13 

I a lal 5 alana estlindickte Hithip adalah ll 217.10 

Te PROS © 0. cn ccsccncccccccncamencocccess 20 100.00 

J.8. Rippel Ch ks dinupohakunbbnhnedc 922.00 

+s & FY ie ee ror 689.71 

H. L. Allen & Co.----.---------- 350.59 

Seen ae We Bako <2- iron 308.99 
one i c t 

t National Bank, Bound Brook------.----- 3 30:06 

TD, ONE OP OO. aban nddccccdccccatsnssece 3. 150.30 

Edward Lowber Stokes & Co.........-.-.----.- 3.60% 560.00 
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New Jersey iripal Bonds 
Telephow dor 2-7333 
A. T.& T. e N. Y. 1-528 
100 Broadway New Yerk 








MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$166,000 Essex Co., N. J., Road 2.45s 
Due June 1, 1946-52 
To Yield 2.35%-2.50% 


Colyer, Robinson § Company 





1180 Raymond Blvd., Newark MArket 3-1718 
New Yerk Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 








NEW JERSEY 


BEACH HAVEN, N. J.—BOND SALE—Burley & Co. of N. Y. City 
have purchased an {ssue of $157,000 44% % refunding bonds at a Price of 
53,860, equal to 98. Sale has been a aperes by the State Funding 
Commission. The bonds were unsuccessfully offered to bear interest at 
not to exceed 444% on June 21. The bonds as offered were dated June 1 
175s and one une 1 as follows: $10,000 from 1938 to 1952, incl., and 
A n . 


FORT LEE, N. J.—TAX RATE ANNOUNCED—COURT FAVORS 
CITY IN JUDGMENT CASE—The Bergen County Tax Board has 
announced the tax rate for 1937 as $4.38 per $100 of assessed valuation, 
compared with $4.37 last year. The action came on the heels of a decision 
by Federal Judge William Clark that a judgment of $575,950.29 obtained 
against the borough by bondholders would not have to be included in this 
year’s tax og’ & Announcement of the tax rate was delayed for two months 
pending the Court's ruling. The State Municipal Finance Commission had 
petitioned the Court not to require that the borough make provision in the 
current budget to meet ine Yadamoens, An adverse ruling would have 
necessitated a tax rate of $8.54, it is said. 


HAMILTON TOWNSHIP, Atlantic County, N. J.—BOND ISSUE 
APPROVED—The State Funding Commission has approved the potpese 
to issue $242,500 refunding bonds. The ordinance authorizing the issue, 
the Commission said, provides for a cash basis of operations substantially 
in accordance with the Local Budget Act. 


HAMILTON TOWNSHIP, Mercer County, N. J.—BONDS PASSED 
ON FIRST READING—First reading has been given by the Township 
po monn as ine to an ordinance providing authority for the issuance of $63,375 
sewer bonds. 


LINWOOD, N. J.—BOND SALE—The my ! recently sold privately, 
with approval of State Funding Commission, a block of $87,000 refunding 
bonds to Christensen & Co. at a price of $83,000 and accrued interest. 
They are part of an authorized issue of $212,000. 


NEWARK, N. J.—TAX COLLECTIONS LOWER—Tax collections for 
the first six months of 1937 were $1,085,894.06 below receipts in the same 
period last year, according to a statement issued July 9 by Department 
of Revenue and Finance. The city’s assessment policy and its relief 
situation are factors militating against tax collections, according to Director 
Murphy. According to the director, taxpayers are withholding their 
Fm wee pay while they seek assessment reductions. Moreover, the relief 
debt of about $1,000,000 accumulated by the city is a retarding influence 
in that many store owners and property holders to whom the money is 
owed Bove —~ they are unable to pay taxes until their obligations have been 
met by the city. 

Collections of current taxes for the first half of the year are $14,307,- 
779.77, compared with $14,657,906 in 1936. earage collections are 
$3,699 898.56 as against $4,435,665.52 a year ago. May, the City Com- 
mission election month, showed the worst falling off. 

» In 1936, current tax collections in May amounted to $4,335,735.88. 
This year May saw only $2,685,926.82 come into the City Treasury. 

» The arrearage collections in May for 1937 were only $531,920.65, as com- 
pared with the $758,335.03 collected in 1936. 


NEWARK, N. J.—BONDS PASSED ON FIRST READING—Following 
the recent opinion given by Reed, Hoyt & Washburn of New York that the 
city had authority to issue emergency relief bonds in excess of the legal debt 
limit, the City Commission has passed on first reading an ordinance au- 
thorizing the issuance of $1,750,000 relief bonds. 


NEW JERSEY, State of—VALUE OF REALTY SET AT $4,853 ,394,611 
—A_Trenton news report of July 13 had the foilowing to say: 

“J. H. Thayer Martin, State Tax Commissioner, today reported the 
assessed and true value of reai estate in New Jersey for 1937 at $4,853,- 
394,611 and the assessed value of personai propery at $779,271,699. 

“A hearing wiil be held by the Commissioner today to entertain com- 
plaints from county tax boards and freebolder boards and to determine 
pow ay and true valuations of property as shown on the equalization 

e. 

“The Commissioner pointed out that the lature for several years has 
made no appropriation to investigate local property assessments and 
the Tax Department, therefore, has no information on which it could 
propose any change in the assessments. The Department was compelled 
to wet gt as the true vaiue of reaj estate the vaiues as reported and con- 
firmed by the county tax boards, the Commissioner said. 


NEW JERSEY (State of)—MUNICIPAL FINANCE COMMISSION 
TO RECESS—At the July 2 meeting the Municipal Finance Commission 
resolved that, following the regular meetings of July 16, it will recess in so far 
as regular adjournments are concerned, until Sept. 10. The following 
resolution to that effect was adopted by a unanimous vote: 

» “Be it resolved, that, following the regular meetings of this Commission 
tr ed July 16, stated adjournments will be taken until Sept. 10, 
» an 

‘Be it further resolved, that any and all matters requiring the considera- 
tion of this Commission between the dates hereinabove mentioned shall be 
considered at special meetings to be called by the Secretary on at least one 
hour’s previous notice to the several Commissioners, said notice to be given 
either in writing or by telephone, 

“And be it further resolved, that a copy of these minutes be transmitted 
to each of the municipalities under the jurisdiction of this Commission.’ 


NORTH ARLINGTON, N. J.—BOND SALE—Sale of $613,000 of 
general refunding bonds to Schlater, Noyes & Gardner of New York was 
consummated July 6 by the Borough of North Arlington. The transaction 
is part of a general refunding program for the municipality's indebtedness 
of approximately $3,000,000, which, officials say, will be completed in the 
near future. A number of the bonds will mature in 1941. From that 
time on a block will mature annually until 1967, when the entire debt will® 
have been paid off. 





July 17, 1937 


NORTHFIELD, N, J.—BOND SALE—The State Funding Commission 
recently approved of the private sale of a block of $116,000 refunding bonds 
to Christensen & Co. The bonds are part of a total issue of $303,000. 


OCEAN,CITY, N. J.—BONDS SOLD—Clyde W. Struble, City Treas- 
urer, informs us that the sinking fund purchased $38,000 5% jetty bonds, 
dated July 1, 1937 and payable on demand. J. & J. interest. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS AUTHORIZED 
—The Board of Chosen Freeholders has given final approval to the ordinance 
providing authority for the issuance of $75,000 park bonds. 


PERTH AMBOY, N. J.—BONDS PUBLICLY OFFERED—Leach 
Bros., Inc,, Philadelphia, are offering $150,000 444% refunding bonds 
due $75,000 each Feb. 1, 1944 and 1946, at priecs to yeld 4.00%. These 
bonds are, in the opinion of counsel, valid and binding obligations of the 
city, paves from unlimited ad valorem taxes on all the taxable property 
therein. They are issued under Article VI-A of Chapter 77 of the Laws of 
New Jersey, under which the city agrees to levy, aslong as there are bon 
of this issue outstanding, a sum sufficient to meet the prin. and int. on 
the bonds, such funds to be deposited in a special trust fund and used only 
for this purpose. t 
wei\As of May 1, 1937, Perth Amboy reported an assessed valuation 0 
$49,073,432 and a net bonded debt of $6,616,556. 


» RAHWAY, N. J.—BOND OFFERING—Samuel &. Morton, City C Terk, 
will receive sealed bids until 8 p. m. (daylight saving time) on July 23, for 
the purchase of $27,700 not to exceed 6% interest coupon or registered 
sewer bonds. Dated Nov. 1, 1936. Une bond for $700, others $1,000 
each. Due Nov. 1 as follows: $4,000 from 1938 to 1943, incl. and $3,700 
in 1944 Bidder to name a single rate of interest, expressed in a multiple 
of 4% or 1-10th of 1%. These bonds are part of an authorized issue of 
$227,700, the balance of $200,000 having already been sold. Principal and 
interest (M. & N.) payable at the Rahway National Bank, Rahway. 
certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. The approving legal 
opinion of Caldwell & Raymond of New York City will be furnished the 
successful bidder. 


RIDGEWOOD, N. J.—BONDS AUTHORIZED—The Board of Com- 
missioners of the village has given final approval to an ordinance authorizing 
the issuance of $170,000 improvement bonds. 


SECAUCUS, N. J.—PROPOSED BOND ISSUE—An ordinance provid- 
ing for the issuance of $10,000 not to exceed 434% interest was passed on 
two readings at a meeting of Council on July 13. it will receive final read- 
ing July ra ee 
~SURF CITY, N. J.— BONDS AUTHORIZED—The pian of the borough 
to issue $60,000 general refunding bonds has been approved by the State 
Funding Commission. i 


» WEST ORANGE, N. J.—BONDS SOLD—An issue of $25,000 3 4 % fire 
apparatus bonds has been sold to the Sinking Fund Commission. Due 
$5,000 on Dec. 1 from 1937 to 1941, inclusive. oust 


NEW MEXICO 


SANTA ROSA, N. Mex.—CERTIFICATE DISPOSAL REPORT—In 
connection with the $22,000 sewer certificates authorized by the Village 
Council recently, as noted here—V. 145, p. 158—we are now informed 
by the Village Clerk that these certificates will be used for the purchase 
of materials, few or none will be offered at public sale. 


NEW YORK 


CAMILLUS, N. Y.—BOND SALE—The $35,000 coupon or registered 
sewerage system bonds offered on July 12—V. 145, p. 311—were awarded 
to Rutter & Co. of New York on a bid of 100.405 for 3s, a basis of about 
2.95%. Dated July 1,1937. Due July 1 as follows: $2,000, 1938 to 1954, 
and $1,000 in 1955. 


CROTON-ON-HUDSON, N. Y.—BONDS VOTED AND DEFEATED 
—At the July 13 election, the proposal to issue $25,000 fire house bonds 
was approved by the voters, while the $95,000 water extension loan was 
rejected. The fire house issue carried by a vote of 214 to 146. The bonds, 
when issued, will mature $1,000 annually for 10 years and $1,500 yearly 
thereafter. 


GREAT NECK SCHOOL DISTRICT, N. Y¥.—BONDS VOTED—On 
July 1 the voters of the district gave their approval to the proposed issu- 
ance of $296,000 bonds to finance the erection of an addition to a school 
building. 


HAVERSTRAW, N. Y.—BOND OFFERING—Sealed bids}will be re- 
ceived by James P. McCabe, Village Clerk, until 3 p. m. (Day! ght Saving 
Time) on July 16 for the a of $30,000 not to exceed 6% interest, 
street improvement bonds. Dated - 15, 1937. Denom. $1,000. 
Due $6,000 on Aug. 15 from 1938 to 1942 incl. Payable at the National 
Bank of Haverstraw & Trust Co., Haverstraw. A certified check for 5% 
of the amount bid must accompany each proposal. 


HENRY HUDSON PARKWAY AUTHORITY, N. Y.—NEW BOND 
ISSUE ON MARKET—lItis reperted that the new issue of $2,000,00034%% 
series B bonds has now been placed on the market. A substantial portion 
of the loan is said to neve — one for at ed by | one Samee- 
viously issued $3,100,000 series n n accordance 
by the Authority several months ago. Proceeds of the $2,000,000 series B 
securities will be used to finance the construction of an upper level to the 
existing bridge. This expansion of facilities was made necessary in order 
to relieve present congestion on the span incident to increased traffic, The 
bonds not subscribed for are stated to have been placed privately by Strana- 
han, Harris & Co. of New York and associates, as underwriters. The new 
series B bonds mature April 1, 1955, and are redeemable as follows: At 
102.50 if called on or before April 1, 1940; at 102 thereafter to April, 1945; 
at 101 from then on to April 1, 1950, and thereafter at par. 

(The above report corrects that given in a previousissue—V. 145, p. 311.) 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), N. Y.—BONDS 
VOTED—The voters of the district on July 8 voted approval of a bond 
issue of $1,020,000 for erection of a high schoo] building. F 


LYNBROOK, N. Y.—BOND OFFERING—Christian Becker, Deputy 

Village Clerk, will receive bids until 3 p. m. (Eastern Standard e 

July 29 for the purchase at not less than par of the following coupon, fully 

registerable, general obligation unlimited tax bonds: ; 

$39,000 tar Fevenue nds. ue $17,000 July 1, 1938, and $9,000 yearly 
ly 1, from to > 

62,000 paving bends at July 1 as follows: $5,000, 1938 to 1941, and 

,000, 1942 to . 

18,000 drainage bonds. Due $1,000 yearly on July 1 from 1938 to 1955. 
~Bidders are to name rate of Interest, in a multiple of 4% or 1-10%, but 
not to exceed 5%. All the bonds must the same rate of interest. De- 
nomination $1,000. Dated July 1, 1937. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the Lynbrook National Bank & 
Trust Co., Lynbrook, with New York exchange. Certified check for 
$2,380, payable to the village, required. A proving opinion of Clay, 
Dillon & Vandewater of New York will be furnished by the village. 


NEW YORK, N. Y.—COMPTROLLER REQUESTS CESSATION OF 
LONG-TERM INDEBTEDNESS—Comptroller Frank J. Taylor in a report 
to the Board of Estimate on July 7 disclosed that the unemcumbered margin 
of the city’s debt-incurring power had decreased by $31,603 412.36 since 
Jan. 1, 1937. On that date, he said, the city was within $333 347,902 of 
the constitutional debt limit, while on April 1, the date of his report, the 
margin had decreased to $301,774,499. 

Comptroller Taylor warned that it might be time for the city to call a 
halt on its long-range spending, as it is committed to projects in the current 
capital outlay budget which, if completed within the year, would bring the 
debt margin down to approximately $48,000,000. 

The reason for the eerenee, he ; po ; Fm ree of + oy Fay ne 
a decrease in the assessed valuation of real estate an creases 
bee -~ oenenttontee of sinking fund debts and the increase in contract 
and land liability. 

The Com pale urged that the Board, before authorizing any additional 
projects to be paid for out of long-term bonds, should carefully investigate 
the situation and should be guided by the figures contained in his report. 

NEW YORK, N. Y.—JUDGE SEABURY RESIGNS AS TRANSIT 


ADVISER—Samuel Seabury resigned on July 16 as Special Counsel for the 
Board of Estimate on rapid transit unification. In his communication to 
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the Mayor, J udge Seabury stated that be felt be had done all that could be 
done in the negotiations with the private companies and that under present 
conditions nothing further can be accomplished. The Seabury-Berle transit 
unification plan has been rejected by the Transit Commission. The Board 
of Estimate voted its appreciation to Judge Seabury for bis services, which 
were without compensation. 


NEW YORK (State of)—GOVERNOR REPORTS DEFICIT AGAIN 
REDUCED—Governor Herbert H. Lehman issued on July 6 a financial 
statement showing that the New York state deficit, which stood at $94,- 
428 496.67 in 1933, had been reduced to $10,198,451.76, at the close of 
the 1936-37 fiscal yor. on June 30. 

The Governor's figures disclosed that revenues so far exceeded expendi- 
tures during the fiscal year that there was a balance of $45,679,704.13. 
This, absor by a deficit of $55,878,155.89, as of June 30, 1936, left 
the present deficit of $10,198,451.76, lowest since Franklin D. Roosevelt's 
first term as Governor. 

Revenues for the year totaled $360,870,830.67, which was $18,399,- 
119.41 in excess of the $342,471,711.26 budget estimate, while the year’s 
expenditures totaled $315,191 ,126.54, which was $6,728,530.42 more than 
the $308,462,596.12 budget estimate, thus accounting for the balance of 
$45 ,679,704.13 as the year’s surplus. 

This was the second successive year in which the State, under Governor 
Lehman, has operated with a surplus, ofsett, however, by the cumulative 
deficit. When Mr. Lehman became Governor on Jan. 1, 1933, there was 
an apparent deficit of about $114,000,000 which had been piled up during 
the Governorship of Mr. Roosevelt. Through salary reductions and other 
emergency curtailments, with the im ition of emergency taxes, this 
deficit was reduced to $94,428,496.67, by the end of the fiscal year. The 
State, under Governor Lehman, operated with a surplus the following 
fiscal year and the deficit was further reduced to $64,725,778.02, but again 
the State’s expenditures exceeded its income during the fiscal year which 
ended June 30, 1935, and the deficit rose to $97,048,752.52, followed by 
ere feauceion to $55,878,155.89 on June 30, 1936, and now reduced to 


NEW YORK, State of—PUBLIC SERVICE COMMISSION ORDERS 
REDUCED RATES ON M UNICIPAL ELECTRIC PLANTS—We quote in 
part as rm pos — an Albany dispatch to the New York ‘‘Joun nal of Com- 

of July 8: 

“The Public Service Commission has written to more municipaily-owned 
electric plants stating that they should file reduced rates immediately, but 
that, pending a prompt reply. no formal rate proc will be instituted, 
it was announced today. he village plants to which the Commission has 
now written are in addition to nearly thirty municipalities to which similar 
advices had been sent previous. 

“The villages in which rate reductions have been ordered are Bath, 
Boonville, Churchville, Mayville, Salamanca, Spencerport and Wells- 
ville. The municipalities to which similar letters had been previously 
sent are D k, Jamestown, n, Angelica, Andover, Castile, Delevan, 
Endicott, Frankfort, Green Island, Greenport, Groton, Hamilton, Her- 
kimer, Lake Placid, Little Valley, Macedon, Port Byron, Richmondville, 
Rouses Point, Sava , Sherburne, Skaneateles, Springville, Theresa 
and Tupper Lake. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
(P. O. Great Neck), N. Y.—BOND SALE—The $296,000 coupon or 
registered school bonds offered on vay 16—V. 145, p. 31l—were awarded 
to Stranahan, Harris & Co., and C. D. Barney & Co., both of New York, 
on a bid of 100.32 for 2}4s, a basis of about 2.47%. Dated July 1, 1937. 
Due ae ian 5 oe follows: $10,000, 1940 to 1947; $15,000, 1948 to 1961; and 


’ 1962. 


QUEENSBURY (P. O. Glens Falls), N. Y.—OFFERING OF BONDS 
OF NORTH GLENS FALLS WATEK DISTRICT—DL. Elmer Fowler, 
Town Supervisor, will receive bids until 2 p. m. (Daylight Sav 
July 20 for the purchase at not less than par of $9,000 coupon, fully regis- 
teravle, water supply system construction ponds of North Giens Falls 
Water District. sidders are to specify rate of interest, in a multiple of 
4 or 1-10%, but not to exceed 6%. ‘The bonds are general obligations of 
the town, payable primarily from a levy on property in the water district, 
but if not paid frou such levy, then all property in the town is subject to 

ted taxes for payment of the bonds. Wenom. $500. Dated July 1, 
1937. Principal and semi-annuai interest (Jan. 1 and July 1) payable at 
the Glens Falls National Bank & Trust Co., Glens Fails, in New York 
exchange. Wue $500 yearly on July 1 from 1938 to 1955. Certified check 
for $200, payable to the town, vequred. Approving opinion of Clay, Dil- 
lon & Vandewater of New York will be furnished by the town. 


STILLWATER, N. Y.—BOND OFFERING—Thomas 8. Ryan, Village 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
July 30 for the purchase of $17,000 not to exceed 6% int., coupon water 
works bonds. Dated Aug. 1, 1937. Denom. $1 000. Due 1,000 on 
Aug. 1 from 1940 to 1956 incl. Prin. and semi-ann. int. payable at the 
Mechanicville Branch of the State Bank of Albany, Mechanicville. The 
bonds are general obligations of the village, and all of its taxable property 
will be subject to the levy of unlimited ad valorem taxes in order to pay 
both principal and interest. A certified check for 10%, payable to the 
order of the village, must accompany each proposal. 


SYRACUSE, N. Y.—BOND OFFERING—Chester H. City 


Comptroller, will receive sealed bids until noon (Eastern Standar Time) 
on July 27 for the purchase of $1,500,000 not to exceed 6% interest coupon or 





debt eganlisation. 1937 series, bonds. Dated Aug. 15, 1937. 
Denom. $1,000. Due Aug. 15 as follows: $400,000 in 1946, and $1,100,000 
in 1947. Bidder to mame a single rate of interest on all of the bonds, ex- 


ie in a multiple of 4 or 1-10th of 1%. Principal and interest (F. & A. 
5) payable at the Chase National Bank, New York City. The bonds are 
general obligations of the city, payable from unlimited taxes. A certified 
check for 2% of the bonds bid for, payee to the order of the City Comp- 
troller, must company each proposal. The approving opinion of Caldwell 
& Raymond of New York City will be furnished the successful bidder. 
Bonds will be delivered to the purchaser on or about Aug. 16, 1937, at the 
Chase National Bank, New York City. 


UTICA, N. Y.—BOND OFFERING—City Controller Thomas J. Nelson 
has tentatively set July 29 at noon as the time for the receipt of bids on 
$157,470 bonds. The amount is divided as follows: $121,470 to fund de- 
linquent taxes; $19,000 for equipment of a school building; and $17,000 for 
installation of fireproof stairways in a school building. 


UTICA, N. Y.—CERTIFICATE SALE—The issue of $500,000 tax 
anticipation certificates of indebtedness offered on July 13—V. 145, p. 311— 
was awarded to the National City Bank of New York, at 0.48% interest, 
at par plus a premium of $10. Dated July 15, 1937 and due Nov. 15, 1937. 
The Bank of the Manhattan Co., New York, second high bidder, named a 
rate of 0.57% and offered a premium of $6. 

Other bids were as follows: 


Int. Rate Premium 
Halsey, Stuart & Co., Inc................-------- 0.59% $12.00 
ey Se Cd care... cb anncndéeneceenee 0.59 10.00 
Salomon Bros. & Hutzler_...........------------ 0.60 23.00 
an urers & Traders Trust Co._......--.------ 0.60% 4.66 
CO DERNNE TNs oid i kk dics no dancedumncine 0.67% 13.00 


WATERTOWN, N. Y.—FINANCIAL STATEMENT—In connection 
with the offering on July 22 of $300,000 not to exceed 4% interest public 
welfare and public works bonds, previously described in these columns— 
V. 145, p. 311—we give the following: 


Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the city is $48,049,660. The total bonded debt of the city, including the 
above-mentioned bonds, is $3,830,779.80, of which none is water debt. 
The population of the city (1930 census) was 32,088. The bonded debt 
above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the ye | 
power of the city. he fiscal year commences July 1. The amount o 
taxes levied for the fiscal years commencing July 1, 1934, July 1, 1935, 
and July 1, 1936, was respectively $1 ,406,294.02, $1,366,033.17 and $1,- 
351,823.51. The amount of such taxes uncollected at the end of each of 
said fiscal years was, respectively, $608.64, none, and none. The amount 
of such taxes remaining uncollected as of July 7, 1937, is, respectively, 
none, none and none. The taxes of the fiscal year commencing July 1, 
1937, amount to $710,947.34, of which $26,607.02 has been collected. 


YAPHANK FIRE DISTRICT (P. O. Yaphank), N. Y.—MATURITY 
—The $6,500 3.30% fire de ment bonds awarded to the Bank of Port 
Jefferson at par, as previously reported in these columns—V. 145, p. 159— 
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are in denoms. of $1,300 and mature one bond each March 1 from 1938 to 
1942, inclusive. 


NORTH CAROLINA 


BOILING SPRINGS SCHOOL DISTRICT (P. O. Boiling Springs), 
N. C.—BONDS VOTED—It is reported that the voters approved recently 
the issuance of $45,000 in school building bonds. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—lIt is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that pursuant to the provisions of the respective bond orders 
and ordinances authorizing their issuance, tenders will be received until 
noon on July 28, for the purchase by the respective sinking funds in the 
name and on behalf of the issuing units, of the following bonds: 

Buncombe Co. refunding, dated July 1, 1936. 

City of Asheville genera] refunding, dated July 1, 1936. 

City of Asheville water refunding, dated July 1, 1936. 

Asheville Special School Tax District refunding, dated July 1, 1936. 

Barnardsville Public School District refunding, dated July 1, 1936. 

Biltmore Special School Tax District refunding, dated July 1, 1936. 

Black Mountain Specia] Schoo! Tax District refunding, dated July 1, 1936. 
1 + lad Township Special School Tax District refunding, dated July 

Flat Creek Special Schoo] Tax District refunding, dated July 1, 1936. 

French Broad Con. School District refunding, dated July 1, 1936. 
Pee School Tax District (54% and 54%) refunding, dated 

aw Creek Special School Tax District refunding, dated July 1, 1936. 

Johnson Special School Tax District refunding, dated July 1, 1936. 

aa Hill-Jupiter Special School Tax District refunding, dated July 1, 


Oakley Special School Tax District refunding, dated July 1, 1936. 
alti Township, Special School Tax District refunding, dated 
dane Hill Con, Public School District (534% and 54%) refunding, 

ov. l, ‘ 

Sandy Mush Special School Tax District refunding, dated July 1, 1936. 

Swannanoa Con. School District (6% and 5%) refunding, dated July 1, 


1936. 
Valley Springs Special School Tax District stunting. dated oa 1, 1936. 
Weaverville Public School District refunding, da July 1, 1936. 
West Buncombe Special School Tax District (6% and 5%) refunding, 
dated July 1, 1936. 
Woodfin Special School Tax District refunding, dated July 1, 1936. 
Beaverdam Water & Sewer District refunding, dated July_1, 1936. 
Caney Valley Sanitary Sewer District refunding, dated wey 1, 1936. 
Fairview Sanitary Sewer District refunding, dated July 1, 1936. 
Skyland Sanitary Sewer District refunding, dated July 1, 1936. 
am Buncombe Water and Watershed District refunding, dated July 1, 


Swannanoa Water & Sewer District refunding, dated July 1, 1936. 
Woodfin Sanitary Water & Sewer District refunding, dated July 1, 1936. 


CHARLOTTE, N. rag Od sae The are ianwes 4 coupon 
ster mds aggregat " ¢ , offer or sa — 
vets p. 312—were awarded to a syndicate composed of the Chase Na- 
tional Bank of New York, the Harris Trust & Savings Bank, of Chicago, 
the Wachovia Bank & Trust Co. of Winston-Salem, and Burr & Co., Inc., 
of New York, as follows: ‘i 8% 
1,300,000 water bonds, of which the first $580,000 were en as 34s, Ma- 
nies turing on Feb. 1: $18,000, 1939 to 1943; $23,000, 1944 to 1948; 
$25,000, 1949 to 1951; $35,000, 1952 to 1955, and $40,000, 1956 
to 1959; the remaining $720,000 as 3s, maturing $40,000 from 
Feb. 1, 1960 to 1977 incl. 
100,000 street improvement funding bonds as 34s. Due on Feb. 1 as 
follows: $7,000, 1939 to 1948, and $10,000, 1949 to 1951, all incl. 
The entire amount of bonds was awarded at a price of 100.01, a basis of 
about 3.06%. 
BONDS OFFERED FOR INVESTMENT—The successful bidders reoffered 
Te a ele te Bonde are pies at fom 
m 1. to 3. ,» while the wa 
r to 97.50. The street improvement bonds are priced to yield from 
755% to 2.90%, according to maturity. 
PIRANCTAL phe ea log following information is furnished in 
connection with the abeve sale: 
Assessed valuation, real and persona! pro iw. 2606. 23.2 $106,091 ,535.00 
Assessed valuation, real property only, 1936..-.---------- 77 ,049,250.00 


Statement of Debt as of June 30, 1937 


Outstanding debt (not incl. notes to be retired from the pro- 


ceeds of bonds now offered, nor revenue antipation notes) es 500.00 





ES I GE... 2 0ic0 6d cud Chie Rees dba eedeR 400, 
i ane manana $10,853 ,500.00 
Deductions: 


Water debt included above (for interest and 
amortization the net water revenues are 


OS aR ee a go GR ae $3 ,007 ,617 .43 





AER "294 695.27 
Sinking funds, except for water debt 2 $3.302.312.70 
$7 551,187.30 
Taz Data 
1933-1934 1934-1935 1935-1936 


To oun’ of tnuen tonto oe 
the sca . pr ing the 
the current fiscal year $1,427 ,357.82 $1,366,395.91 $1,585,761.83 
Amt. of such uncollected taxes 
at end of each of said fiscal 


—- Ge 30) aks sina : 324,378.90 270,268.08 262,088.08 
t taxes uncol- 
lected Pe - of June 24, ae 73,123.93 75,582.97 132,325.85 
Mecklenburg County, N.C 
Assessed valuation, real property only_--....-------------- $95,589,710.00 
Gutsten@ing Gee. . 2s. .n 5 5 5 oo oo sees se ssn cee esses 4,659,047 .86 
Deductions—Sinking funds. -.-........------------------ 173, 09 
Wot Gidi bik bis ks oR ie htc A See cs Sak $4,485 464.77 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—BOND OFFERING 
—sSealed bids will be received until 11 A. M. (E. 8. T.) on aay 26, by A. W. 
Baldwin, Clerk of the Board of County Commissioners, for the purchase of 
a $30,000 issue of coupon county home bonds. Interest rate is not to ex- 
ceed 5%, payable J & J. Denom. $1,000. Dated July 1, 1937. Due 
$2,000 from July 1, 1939 to 1953 incl. The bonds will be awarded at the 
highest price, not less than par and accrued interest, offered for the lowest 
rate of interest bid upon in a multiple of 4 of 1%. The award of the bonds 
by the Board of Commissioners will be subject to confirmation by the local 
Government Commission. The bonds are registerable as to principal only. 
Prin. and int. yable in legal tender in New York City. Bids must 
on a form to be furnished by the Clerk of the Board of Commissioners. The 
approving opinion of Masslich & Mitchell of New York, will be furnished the 

urchaser. These bonds are authorized by a legislative act ratified on Feb. 
, 1937. A $600 certified check, payable to the State Treasurer, must 
accompany the bid. 


1 

CREEDMOOR, N. C.—BOND ELECTION—On Aug. 2 an election wil 

be held for the purpose of voting on the issuance of $24,000 water system 
bonds and $21,000 sewer system bonds. 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND_OFFERING— 
Sealed bids will be received until 11 a. m. (Eastern Standard Time) on 
July 20 by W. E. Easterling, Secretary of the Local Government Co 
sion, at his office in Raleigh, for the purchase of the $35,000 school building 
bonds. Denom. $1,000. Coupon bonds, registerable as to principal only. 
Dated June 1, 1937. Due on June 1 as follows: $2,000, 1939 to 1942, and 
$3,000, 1943 to 1951, all incl., without option of prior payment. Prin. 
and int. (J. & D.) payable in legal tender in N. Y. City. elivery on or 
about July 30 at place of purchaser’s choice. . 

Bidders are uested to name the interest rate or rates, not exceeding 
6% per ethan Ay multiples of 4% of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities), and another rate for the 
a but no bid may name more than two rates, and bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 


awarded to the bidder offering to purchase the bonds at the lowest interest 
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cost to the county, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be on a form to be furnished with additional information by 
the above Secretary, enclosed in a sealed envelope marked ‘‘Proposal for 
Bonds” and must be accompanied by a certified check upon an incorporated 
bank or trust oenpeny. payable unconditionally to the order of the State 

e 


Treasurer for $700. right to reject all bids is reserved. The approving 
opinion of Masslich & Mitchell, N. Y. City. will be furnished the purchaser. 
Official Financial Statement 
NN nD WI i ie i Sail $1,556 ,000.00 
School notes payable to the State of North Carolina_..._-_-- 171,275.00 
Bonds now offered—School building bonds.___.......-_--- ,000.00 

Total debt, including bonds now offered...........----- $1,762,275.00 
GR Sle rac dcwwnichicabGcdenencabsanet dan che ncbane 306,868.92 
Net debt, including bonds now offered_............----- $1,455,406.08 


Population, Census, 1920, 51,242; Census 1930, 78,049; present estimated 
population, 90,000. 
Taz Data as of June 30, 1937 
1934-35 


1933-34 ; 1935-36 1936-37 

Assessed val’n__73,237,047.00 77,401,366.00 75,577,014.00 75,853,953 .00 
Tax rate on $100 0.51 - 0.51 0.51 0.51 
TE Wet cesecns 481,486.97 502.457 .56 487 ,234.55 508,357.50 
Amt. uncollected 14,691.06 __14,524:67 __ 22,336.43__—47,378.91 

Bond Maturities to June 30, 1943 f 
1037-38....... $98,000 | (OS ae $98, [jo 2! 2a $105,000 
1938-39-..-....-. 98,000 | 1940-41.___.-- 105,000 | 1942-43_._...- 106,000 





The ry never defaulted in the payment of principal or interest 
of any of its bonds. ‘ 

Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last eral election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount ex two-thirds of the amount by which the out- 
standing indebtedness of the particular county or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the ple of the particular county or municipality. 
andybe approved by a majority of those voti thereon. Under another 
amendment the General Assembly may exempt from taxation not exceeding 
$1,000 in value of prepa held and used as the place of residence of the 
owner. At its 1937 session the General Assembly did not pass any Act to 
exempt property from taxation. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—BONDS AU- 
THORIZED—The County Commissioners have passed an order authorizing 
the issuance of $30,000 county hospital addition bonds. 


| LANDIS, N. C.—BONDS AUTHORIZED—The Board of Aldermen has 
poe an ordinance providing authority for the issuance of $25,000 street 
provement bonds. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BONDS 
AUTHORIZED—The Board of County Commissioners on July 6 adopted 
ayresolution authorizing the issuance of $79,000 school bonds. This issue 
is to take the _ of the $46,000 bonds which were withdrawn because of a 
legal technicality after being awarded to the BancOhio Securities Corp. of 
Columbus on June 8—V. 144, p. 4055. 


VALDESE, N. C.—BONDS VOTED—At a recent election the voters of 
Valdese approved the issuance of $50,000 water works improvement bonds 
and $10,000 sewer system enlargement bonds. cneihdencliitles 


WHITEVILLE, N. C.—BOND OFFERING—W. E. Easterling, Secre- 
tary of the Local Government Commission, will receive bids until 11 a. m. 
July 20 for the purchase at not less than par of $20,000 coupon, registerable 
as to principal, general obligation unlimited tax street improvement funding 
bonds. Bidders are to specify interest rates, but no more than two separate 
rates on the issue, not to exceed 6%. Denom. $1,000. Dated June 1, 
1937. Prin. and semi-ann. int. (June 1 and Dec. 1) payable at New York. 
Due on June 1 as follows: $1,000, 1940 and 1941, and $2,000, 1942 to 1950. 
Cert. check for $400, payable to the State Treasurer, required. Approving 
opinion of Masslich & Mitchell of New York will be furnished to the pur- 
chaser. 


FINANCIAL STATEMENT—The following official information is 
furnished in connection with the above offering: 
Floating debt (includes debt to be retired from bonds now 

eo, RAS: * ibs Sea $31,500.00 
Outstanding bonded debt—Street impt. bonds.... $21,000.00 

Water and sewer bonds--_-____......-......---- 124,000.00 





———— $145,000.00 

Total outstanding debt including debt to be retired from 
I ee ete nm dada eran $176,500.00 
Uncollected special assessments.................-.-.------ 4,814.95 
_.Net debt, including bonds now offered _-_--~_-__~----~---- $171,685.05 


All outstanding bonds mature in annual series, with bond maturities 
for the next 10 years as follows: 1937-38, $12,000; 1938-39, $13,000; 
1939-40, $7,500; 1940-41, $5,500; 1941-42, $5,500; 1942-43, $5,500; 1943-44, 
$5,500; 1944-45, $5,500; 1945-46, $5,500: 1946-47, $5,500. 

. Population, census 1930, 2,204; estimated, 1937, 2,750. 
Tax Data as of June 30, 1937 
1934-35 


1933-34 1935-36 1936-37 
Assessed valua- 

Ss cepts he ote $1,519,124.00 $1,656,636.00 $1,690,641.00 $1,786,235.00 
ok, 2a 25,317.22 27,963.96 29,358.28 30,170.78 
Collected__-___- 24,475.42 26,367.08 27,256.19 21,130.63 
Uncollected__-_ - 841.80 1,596.88 2,102.09 9,040.15 
Percent collected .97 % 94% .93 % -70% 


There has been more than $250,000 spent on new construction in White- 
ville —— the past two years. The town has never defaulted in the 
Payment of its obligations. 


WHITEVILLE, N. C.—NOTE SALE—The $7,500 issue of revenue 
pees gmap notes offered for sale on July 6—V. 145, p. 16 was pur- 
chased by the Waccamaw Bank & Trust Co. of Whiteville, at 5%, plus a 
premium of $1.94. Dated July 1, 1937. Due in 90 days. 


NORTH DAKOTA 


AMOR TOWNSHIP, Bowman County, N. Dak.—CERTIFICATE 
OFFERING—Laura E. Bartel, Township Clerk, will receive bids until 
10a. m. July 10 at the office of the County Auditor in Bowman for the pur- 
chase, at not less than par, of $500 certificates of indebtedness, which are to 
bear interest at no more than 7%. Interest payable semi-annually. 


CASSELTON, N. Dak.—BOND SALE—The $7,000 issue of artesian 
well bonds offered for sale on July 14—V. 145, BP. 160—was purchased by 
the First State Bank of Casselton as 4s, according to the City Auditor. 
No other bids was received. Due $500 from July 1, 1940 to 1953. 


FARGO, N. Dak.—BOND ELECTION—An election will be held Sept. 14 
at which a proposed $200,000 convention hall and armory bonds issue will 
be submitted to a vote. 


LIBERTY SCHOOL DISTRICT NO. 30 (P. O. Battleview), N. Dak. 
—CERTIFICATE OFFERING—P. O. Grubb, District Clerk, will receive 
bids until 2 p. m. July 23 for the purchase of $800 6% certificates of in- 
debtedness. Denom. $800. Certified check for 5% required. 


NORTH DAKOTA, State of—BONDED DEBT TO BE REDUCED 
$2,000,000—An Associated Press dispatch from Bismarck on June 30 re- 
ported as follows: 

“Plans to slash $2,000,000 from North Dakota’s bonded indebtedness 
were announced tonight by F. A. Vogel, Le mea of the Bank of North 
Dakota, as the institution prepared to retire $3,243,000 in bonds called 
for retirement Thursday. After retirement of the bonds Thursday, in 
line with orders from the State Industrial Commission, the State’s bonded 
indebtedness will be reduced to $24,544, 

“This retirement before maturity comes through the use of a si 
fund built up largely through Federal refinancing of farm mortgages hel 
by the bank. The payment will leave $2,900,831.15 in the sinking fund. 

. Vogel declared plans being made call for retirement of another $2,000,- 
000 in bonds within next year.”’ 
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ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE OFFER 
NG—Jas. H. Penny, County Auditor, will receive bids until 2 Dp. m. 
July 28 for the purchase at not less than par of $60,000 certificates of 
indebtedness. Bidders are to specify interest rate, not to ex 7%.- 
Denom. $500 and $1,000. Dated July 28, 1937. Principal and semi-annual 
interest (Jan. 28 and July 28) payable at the County Auditor's office. 
Due part July 28, 1938 and part July 28, 1939. Certified check for 2% of 
amount of bid, required. 

STEELE COUNTY (P. O. Finley), N. Dak.—PRICE PAID—It is 
stated by the County Auditor that the $29,900 funding bonds purchased by 
the State Land Department, as noted in these columns in May—V. 144, 
p. 3723—-were sold as 4s at par. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BROOKVILLE, Ohio—BOND OFFERING—Frank Borden, Village 
Clerk, will receive sealed bids until noon on July 30, for the purchase of 
$32,000 6% sanitary sewer bonds. Dated July 1, 1937. Denom. $2,000 
and $1,000. Due Oct. 1 as follows: $1,000 from 1938 to 1955, incl. and 
$2,000 from 1956 to 1962,incl. Interest payable A. & O. Bidder may name 
an interest rate other than 6%, to be expressed in a multiple of is of 1%. 
A certified check for 1% of the amount bid, payable to the order of the 
Village Treasurer, must accompany each proposal. 


CAMPBELL, Ohio—BOND OFFERING—John B. Ross, City Auditor 
willreceive bids until noon July 30, for the prpcnese of $32,000 4% generai 
and special refunding bonds. Denom. $1,000. Dated Sept. 1, 1937. 
Principal and semi-annual interest ) ey at the office of the Sinking Fund 
Trustees. Due $4,000 yearly on Oct. 1 from 1943 to 1950, incl. Certified 
check for 2% of amount of bid, —T to the City Auditor, required. 
Delivery to be made not later than Sept. 1. 


CARROLL TOWNSHIP SCHOOL DISTRICT, Ottawa County 
Ohio—BONDS DEFEATED—tThe proposed $60,000 school building bon 
issue submitted to the voters at a recent election was rejected. ms 


CINCINNATI, Ohio—NOTE SALE—An account com of Edward 
B. Smith & Co., New York, Van Lahr, Doll & Isphording, Inc., and Charles 
A. Hinsch & Co., Inc., both of Cincinnati, was awarded July 12 a new issue 
of $1,500,000 refunding water works notes as 1s, at par plus @ premium 
of $160. 'Dated Aug. 1, 1937. Due Aug. 1 as follows: $500,000 in 1938, 
and $1,000,000 in 1939. The notes due in the latter year are callable on 
Aug. 1, 1938, at par. The notes are full faith general obligations and, in 
addition, are further secured by a lien on the net revenue of the water works 
system. Payable at the Irving Trust Co., New York City, or at the City 
Treasurer's office. Legality approved by Squire, Sanders & Dempsey of 
nking group re-offered the 1938 maturity to yield 

Immediate resale of 











CANTON 








Cleveland. The ba 
0.65%, and the 1939 maturity was priced at 100. 
the entire issue was effected. 


CLEVELAND, Ohio—PROPOSED BOND SALE—The City Council 
has voted to refund a total of $4,529,662 bonds maturing in the last four 
months of the present year. inancing has been approved by the State 
Bureau of Inspection and Supervision. Public offering is expected to be 
made by the city sometime in August. Amount of the bonds to be sold 
at that time cannot be determined until a later date, as part of the total 
issue will be taken by the City Sinking Fund and the Treasury Investment 
Board. Of the amount to be refunded, $4,000,000 are general serial bonds 
and $529,662 constitute special assessment maturities. The refunding 
bonds will mature serially from 1939 to 1952, incl. and bear interest at not 
more than 6%. City bonds outstanding June 2, 1937, aggregated $108,- 
482,254, against which there was $5,568,733 in the sinking fund, a 
net debt of $102,913,521. Delinquent tax scrip of $1,319,640 and tax 
anticipation notes of $2,107,046 increased the net debt to $106 340,207. 
Of the 1937 tax levy of $15,588,578, $8,185,714, was collected to 
June 30, according to report. ‘Tax rate is $28.60 per $1,000, as against $32 
in 1936. In connection with the projected income surplus, it is pointed 
out that the city, also other local units in the county, is now required to 
absorb its entire relief burden, amounting to about $400,000 each month. 


DALTON, Ohio—BOGND OFFERING—Ernest F. Scott, Village Clerk, 
will receive sealed bids until noon on July 31 for the purchase of $4,920 
5% water works bonds. Dated June 1, 1937. One bond for $420, others 
$500 each. Due Dec. 1 as follows: $500 from 1938 to 1946 incl., and 
$420 in 1947. In bidding an interest rate other than 5%, bidder is required 
to express the coupon in a multiple of 44 of 1%. Interest payable J. & D. 
A certified check for $50, payable to the order of the village, must accom- 
pany each proposal. 

ERIE COUNTY (P. O. Sandusky), Ohio—OTHER BIDS—$18,800 
poor relief bonds awarded July 8 to Saunders, Stiver & Co. of Cleveland 
as 24s, at par plus a premium of $88.36 ual to 100.47, a basis of about 
2.13%, as previously reported—V. 145, p. 312—-were also bid for as follows: 

Bidder— Int. Rate Premium 


Stranahan, Harris & Co., Toledo_.....-.---.---..- 2%% $78.96 
Fox, Einhorn & Co., Cincinnati................-- 2%% 74.00 
Seasongood & Mayer, Cincinnati-_......-..------- 2%% 56.85 
Ryan, Sutherland & Co., Toledo..-...----.------- 2%% 35.50 
Prudden & Co., Cincinnati--.---..--------------- 24% 33.00 
First Cleveland Corp., Cleveland__....---------- 2%% 12.00 
Third National Exchange Bank, Sandusky---.-.--.-- 24%% 200.00 

FLATROCK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


Florida), Ohio—BONDS VOTED—The voters of the district at a recent 
election approved a bond issue of $44,000 for school building. 


IRONTON SCHOOL DISTRICT, Ohio—BOND SALE—An issue of 
$50,000 4% tax deficiency bonds has been sold to the Sinking Fund Com- 
mission of the District. 

LIMA, Ohio—SEEKS RULING ON REVENUE BOND ISSUE— 
Whether the issuance by the city of $102,385 in bonds to provide part of 
the funds for a proposed $425,000 sanitary sewer project would be legal 
will be decided in Allen County Common Pleas Court. Several weeks ago 
Works Progress Administration officials announced the Government would 
contribute $325,000 toward the construction work if the city would provide 
the remainder of the costs. The City Council planned the bond issue, but 
City Solicitor Charles W. Long ruled that the use of the bonds for any such 
purpose would be illegal. 


LORAIN, Ohio—BOND SALE—The two issues of bonds offered on 
July 12—V. 144, p. 4223—-were awarded as follows: 
$35,000 street and sewer improvement bonds to the First Cleveland Corp., 
as 24s, at par plus a premium of $50.50, equal to 100.144, a basis 
of about 2.20%. Denom. $1,000. Interest payable semi-annually. 
Due $5,000 yearly on Sept. 15 from 1938 to 1944, incl. 
5,500 park improvement bonds to Johnson, Kase & Co., Cleveland, as 


4s, at par plus a ——— of 50 cents, equal to 100.009, a 
of about 1.49%. enom. $1,000, except one for $500. Interest 
ayable March 15 and Sept. 15. Due $1,500 Sept. 15, 1938 and 


1,000 yearly on Sept. 15 m 1939 to 1942. 


Dated July 1, 1937. 

MARION TOWNSHIP SCHOOL DISTRICT (P. O. Hamler), Henry 
County, Ohio—BONDS VOTED—A bond issue of $85,000 for school 
building was approved by the voters of the district at a recent election. 


NELSONVILLE, Ohio—BOND OFFERING—E. F. Devore, City 
Auditor, will receive bids until noon July 31 for the purchase of an issue of 
90,000 4% electric light plant improvement mortgage revenue bonds. 
enom. $1,000. Dated July 1. 1937. Interest payable semi-annually. Due 
on July 1 as follows: $5,000, 1939 to 1944; and $6,000, 1945 to 1954 
redeemable on and after July 1, 1946. Certified check for $900, payable 
to the City Treasurer, required. 





Volume 145 Financial 


NORWOOD, Ohio—BONDS AUTHORIZED—The Cur Council has 
Passed three ordinances authorizing the issuance of a total of $25,700 bonds. 


PORTSMOUTH, Cte Lit OF BIDS—aAs previously reported in 
these columns—V. 145 , D. 161—Pohl & Co., Inc., and Nelson, Browning 
& Co., both of Cincinnati, jointly, were awarded July 1 two refunding 
issues aggregating $140,000. The following is a complete list of the bids 
submitted at the sale: 


Amount Rate of Premium 

Name @ Bidder— id For Int 
Pohl & Co., ine. ., jointly with Nelson,{ $68,000 .25 $414.80 
Browning & Oo., Cincinnati_.......-- ,000 , 439.20 


3 

3 
Weil, Roth & Irving Co., Cincinnati__..-- 140,000 3. 
Stranahan, Harris & Co., Inc., ee 140,000 3. 
3 

3 

3 


T_T" 
& 


Widmann & Holzman, jointly with J 
Todd & Co., OC. A. Hinsch & Co., Inc.,{ 68,000 .50 150.96 
and Middendorf & Co., Cincinnati-_-____ 72,000 .50 159.84 
First Cleveland Corp., jointly with Field, 
Richards & Shepard, Inc., Cleveland__.. 140,000 75% 924.00 


Bohmer-Reinhart & Co., jointly with 
Edward Brockhaus & Go. and Meyer, 
Smith & O’Brien, Cincinnati__._..-._- 140,000 3.75% 467.11 


SPRINGFIELD, Ohio—BONDS SOLD—The $236. 000 delinquent tax 

bonds mentioned in these columns last week—V. 145, p. 312—-were sold to 

ee Cre Fund Trustees, as24s,atpar. Dated March 1,1937. Denom. 
ue in 1939 and 1940. 


"Gavennesanar Ohio—BOND OFFERING—B. K. Henderson, Village 
Clerk, will receive bids until noon July 30 for the purchase at not less than 
ed of $495 4% judgment funding bon Denom. $165. Dated July 1, 1937. 

incipal and semi-annual interest (March 1 and Sept. 1) payable at the 
Waynesville National Bank, Waynesville. Due $165 on Sept. 1 in each of 
the years 1938, 1939 and 1940. Certified check for $25, —d. K, 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 &Long Distance 158 


OKLAHOMA 


ALEX SCHOOL DISTRICT (P. O. Alex), Okla.—BOND SALE— 
The $11,000 registered school building bonds offered on June 29—V. 145, 
gi 160—were awarded to the Brown-Crummer Investment Co., Oklahoma 

ity < a bid of par for 3%s. Denom. $1,000. Interest payable Jan. 1 

Jul yl. Due $1,000 yearly from 1940 to 1950 inclusive. 


pon SCHOOL DISTRICT (P. O. Granite), Okla.—BOND 
SALE—The $14,500 issue of school building bonds offered for sale on July 12 

—V. 145, p. 312—was purchased by the Brown-Crummer Co. of Wichita, 
according to the Superintendent of schools. 


MURRAY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sulphur), 
Okla.—BONDS SOLD—It is stated by the Clerk of the Board of Education 
that $6,330 funding bonds were purchased by the Taylor-Stuart Co. of 
Oklahoma City. 


WELLINGTON, Okla.—BONDS DEFEATED—A proposal to issue 
$32,000 park improvement bonds was defeated by the voters at a recent 


special election. 
OREGON 


p EFEERSON COUNTY UNION HIGH SCHOOL DISTRICT NO. 

- O. Madras), Ore.—BOND SALE—The $10,000 issue of school bonds 
Crore for sale on July 9—V. 145, p. 312—was awarded | Ly the State Land 
road , as 2%{s, at a price of 100. 07, a basis of about 2.73%. Dated July 

, 1937. Due $2,000 from July 1, 1939 to 1943; optional after July 1, 1941. 


MEDFORD, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 P. M. on Aug. 3, by M. L. Aiford, City Recorder, for the purchase 
of a $50,000 issue of street improvement bonds Interest rate is not to 
exceed 4%, payable semi-annually. Denom. $1,000. Dated July 15 1937. 
Due $10,000 from 1938 to 1942 incl. These bonds were approved by the 
voters at the election held on June 18. 


MILWAUKEE, Ore.—BONDS VOTED—The voters on June 28 voted 
the issuance of $17,000 city hail bonds. 























Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 
Price: To Net 2.20% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphta 


PENNSYLVANIA 


CATAWISSA, Pa.—BOND SALE—The issue of $10,000 goupon funding 
bonds offered on’ July 3—V. 145, p. 161—were awarded to E Rollins & 
Sons = Philadelphia, as 334s, at par plus a premium of $30.10, equal to 
100.301, a basis of about 2; 89%. Dated June 1, 1937. Due $1,000 yearly 
on June 1 from 1938 to 1 


COLLEGE scumides SCHOOL DISTRICT (P. O. State Coilege), e), 
Pa.—BONDS VOTED—On July 6 the voters of the district gave their 
approval to the proposal to issue $32,000 school building bonds. 


CON YNGHAM TOWNSHIP SCHOOL DISTRICT (P.O. Mocanaqua), 
Pa.—BONDS SOLD—The $12,000 4% coupon operating revenue bon 
for which no bids were received on April 5, were sold later to the State 
School Retirement Board at Dated May 1, 1937, and due May 1 as 
folows: $1,500 from 1938 to 941, incl., and $ ,000 from 1942 to 1947, incl. 


EAST DEER TOWNSHIP (P. O. Creigh ton), Pa.—BOND SALE— 
The issue of $35,000 coupon bonds offered July 9—V. 144, p. 4388—was 
awarded to Glover & Ch te oe of Morse as 3s, at par plus a premium 
of $266. 60, equal to 100.76 ed July 1, 1937 and due July 1 as follows: 














5,000 from 1948 to 1951 incl. and $5, 000° from 1953 to 1955 incl. Other 
Bae xa as follows: 
Ousk Co... hin P5653 00 
SN dese it a tek ill ee atin aha arenes Bante dette inne ioe a 
PE iE a RAE REN COLT ieee Be 3% 8 469.00 
8 Deane & Seribner_-~2222222222222222222- 3 4 % 646.4 
Panes Oe DACANR. . cu ..0. cc. cceecucanceeec 3 rt ~ 211.65 
Chandler & Coq. --22 222 2222222IIIIIIIIIIIIII 3 3% % 90:96 
Cunningham & Go. 272772277272727222722 % 388.50 


‘palee Pa.—BOND OFFERING—C. E. Rogers, City Clerk, “will 

received sealed bids until 10 a. m. Veet rar Stan Time) on Aug. 3 

for the purchase of $245,000 2, 2%, 2%, 2% - 2” coupon,  Fouietnente as 

to principal only, funding and refun Dated A 

Denom. $1,000. Due 1 as follows: 35. 000, 1943; 
15, 000, fine $20, 000 int 46 end 1947; $25,000 from 1948 
idder to wage % a single rate of interest on all of the bonds. Interest pa 

able F. & A. certified check for 2% of the bonds bid for, porn e to pay- 

“— of the City Treasurer, must accompany each proposa he bonds 

will be issued subject to approving legal opinion of Townsend, Elliott & 
Munson of Philadelphia. 
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FAYETTE CITY — DISTRICT, Pa.—BOND ELECTION— 
The School Board has set Se 14 as the date of an election at which a 
Proposition to issue $20,000 - k building bonds will be voted upon. 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—BOND SALE—The 
issue of $16,000 3% coupon funding bonds offered July 12—V. 144, p. 4388 
—was awarded to Singer, D Deane & Scribner, Pittsbur, urgh. at per Dis plus a pre- 
mium of $293.08, ognal to 101.83, a basis of about 2. ii ated June 1 
1937 and due Dec. 1 as foilows: $3,000, 1939; $5,000 in 1940 and 1941, and 


$3,000 in 1944. Other bids were as follows: 3 
Bidder Premium 
ES a ae eam a i A 1k A RSE EEE Corte $202.00 
Stover Oh NO i kc dw dab bbe ieabebadadelonbetn 188.25 
> Mes ROE CEOS. is Uae dai ce alaeh bodbdaue deuue 171.20 
i. PR ae an iia aarp a ER AE RENT TT RI 116.00 


Johnson & McLean 52.50 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Wash- 
on ton), Pa.— BONDS VOTED—The voters of the district have approved 
nd issue of $100,000 for school building purposes. 


INDIANA TOWNSHIP SCHOOL DISTRICT (P. O. Sharpsburg 

- D.), Pa.—BOND OFFERIN a C. Hodil, Secretary of the School 
Board, will receive bids until 7 p. m. (Eastern Standard Time) Aug. 4 for 
the purchase of $25,000 coupon bonds. Bidders are to specify a single 
rate of interest, in a multiple of 144% but not to exceed 34%. Denom. 
$1,000. Dated a . 1, 1937. Interest payabie May 1 and Nov. 1. Due 
$5,000 yearly om ov. 1 from 1938 to 1942. Certified check for $500, 
payable to the District Pu d, required. The district will furnish the 
approving opinion of Burgwin, Scully & Churchill of Pittsburgh. The 
district will print the bonds. 


JOHNSTOWN, Pa.—BOND SALE—The $207,000 coupon redemption 
bonds of 1937 offered on July 13—V. 144, p. 438 S—were awarded to C, F. 
Childs & Co., New York, and Kelley." ichardson & Co. of Chicago, 
qolnely, as 448, at a price of 100.86, a is of about 4.14%. Dated Aug 


1937, and ue Aug. 1 as follows: $7,000, 1939; $5,000, 1940 to 1944, incl.; 
$50,000, ; 1945 and 1946; $30,000 in 1947 and 1948, and $25,000 from 1949 
nel. 


MARION HEIGHTS SCHOOL DISTRICT, Pa.—BOND ELECTION— 
At an election to be held on Aug. 3 a proposal to issue $12,000 bonds will 
be voted upon. 

NEW CASTLE aa OND OFFERING DETAILS—FINANCIAL 
STA TEMENT—The $70,000 3 o funding bonds bein: offered for sale on 

uly 26, as previously repor in these columns— 162—will 
be issued in poupes form, registerable as to principal ae nterest will 

=e eevee J. 15, without deduction for any taxes which the city 
might be regitred to pay, retain or deduct therefrom under any present 
law of the United States or any State, county or municipality. Copies 
of the ordinance providing for the sale of the bonds may be obtained from 
C, Ed. Brown, City Clerk. 

Financial Statement 

Assessed valuation (real and personal) for 1937....-.----.- $49,179,520.00 
Bonded debt (including this issue) 1 -00 
PSUR CUR aaa ape sig 2am 9 a 
REI Ria, APG ELMS SEER 


nking fun 

Population: Est. 1910, 37,000; 1920, est., 40,000; 1930, 44,938" 
Water bonds included in bonded debt? Not owned by city. Are bonds 

issued by an election or otherwise? Otherwise. Have principal and 


interest of all previous issues of bonds been promptly paid? Yes. 
Taz Status (Last Teed, Years) 


5 1936 
Wa ks combs wth awewnb amend $585, 052. 7 $587: 392. 79 $585, 566.69 
Collection end fiscal year_.......--- 306,827.41 333,007.8 016.79 
EY Or ene 336 "385. a7 363,815. wv rity 932 49 
Budget based on what tax collections for present year (percentage) ? 
77%; $3. 442,566.40. 
ro eetaring Be Bonds Over Next Three Years—1938, $105,000; 1939, $87,000; 


PITTSBURGH, Pa.—NOTE SALE POSTPONED—The City tem- 
porarily postponed the sale announced for July 15 of $3,000,000 not to 
exceed 244% interest series B and C general impt. notes, dated July 1, 
1937 and due July 1, a 

Analysis of Funded and Floating Debt June 30, 1937 

The actual indebtedness = the City of Pittsburgh is as me 
Gross amount of indebtedness-_--_.........-.----------- 9 560,060.04 
Note and bonded debt outstanding Sdemution $58 ,088,700.00 
$Bonds authorized, not issued: 

Public welfare relief bonds of 1932_.__-_- 700.999. 00 
FOUR HE Sa nnn 64 cbadcnenuneeenete 





$59,560 ,060.04 


Credit to be deducted from said gross in- 
debtedness: Bonds of said City included 
in said gross bonded debt which have been 

purchased by the Sinking Fund Com- 
mission and are held in the several sinking 

Cash held in said sinking funds for the re- 
demption of the bonded debt of the City 
laet CROIENOE . inc dd ocinksvsbodhsmmne 1,681 ,068.44 


——————_ $2, 628,368.44 
Net debt outstanding (which includes bonds authorized 
SE AO NIRUIED ©. 4. <i. oxene dhcocienietiic ataiiianio 6 aan oil $56 ,931 ,691 .60 

Bonds authorized but not issued: Public 
Welfare Relief Bonds (sanctioned by 
electors April 26, 1932)....--.--------.- 

Notes authorized since the date of the above 
financial statement. 

General improvement note or notes ‘B’’. 
Term three years, dated July 1, 1937, to be 
O06 Ot this SENN) Vocuwhn cepesswumewuwn 2,000 ,000.00 

General improvement notes ‘‘C’’ three-year 
dated July 1, 1937, to be sold at this Fs mg 1,000,000.00 


$3 ,000 ,000.00 
June 30, 1937 delinquent Cay taxes (prior years) -...-_--- $13, aa '257.29 
Water bonds outstan (inel. in above ae - outstanding) $5,900,100.00 


$947,300.00 


Cash and bonds in water bond es TOME Rs 6c miwcuau 

(Included in above sinking funds) _._.........-.----.--- 236,416.93 

TE WNee GAS. S onh nohasnnneenbebesadssaunbeonseune $5,663 ,683 .07 
Schools: Gross bonded school debt, June 1, 1937.---.---.- $31 7s 44-74 

Less bond retirement fund. ..........--..------------ 1,904,546.25 

Wat cent GH in 62 kde kc Keeededs tds cow $19,828,198.46 

Last assessed valuation of taxable property in the City of Pittsburgh 
about 85% of real valuation: 

Valuation on land... .............. $557 ,826 450.00 

Valuation on buildings. .........--.- 544,836,830.00 





$1,102, 1, 200. 00 
Posies, UT: 6. CR BEN. - nc candecdosenoesdonsosncstes oar 
Popalation, U. 8. cement, 1GO0.. cccsenencadctccccnsranspececs 

here is no litigation nor controversy, pending nor threatened, con 
the validity of these notes, the boundaries of the municipality, or the titles 
of the officials or their respective offices. 


Rte rg ike hye ay State of—DORRANCE TRUSTEES DROP hat tg T 
i MB Ln x— mp yf Fava the following news report from the Philadelphia 
“ q er’ oO y 

Ethel M. Dorrance of Radnor, and three other [Sore lb of $35,000,000 
trust fund created b Bex! late husband, John T. President of 
the Campbell Soup , yesterday dro pped a suit flied in in | Federal Court a 
year ago to prevent Pécneyivanie authorities from collecting a one-mill 
personal property tax on the securiites in the fund. 

Hearings in the suit, which was filed Aug. 7, seve, were postponed 31 
times, and today former Attorney General ‘William Schnader, counsel 
for the trustees, submitted an order to Circuit role J. Warren Davis, 
which the latter signed, for the ‘‘discontinuance’’ of the action. 

Although Mr. pater placed securities, mostly common stock of the 
soup company, worth $35 ‘000, 000, in the fund, Pennsylvania nag epeertties 

a valuation oe $27,256,126. ‘47 on the taxables as of Jan. 1, 1936, and 
a one-mill levy amounting to $27,256.13. 
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‘ 

PENNSYLVANIA (State of)—BONDEISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes the name of the munici- 
pality, amount and purpose of issue, and date aperoved: 

ate 

Municipality and Purpose— Approved Amount 
Ferndale Soneuen School District, Cambria County— 

Erecting, furnishing and equipping a new school 


as id a cdctidhbesamcinnortednnle wkGanae June 2 
New Oxford Borough School District, Adams County ° hs scat 
—Erecting an addition, equipping and furnishing 
a tadieitanitnid inch tnd te ie identi Gletadeitepenniainamabinniina June 28 25, 
Biglerville Borough School District, Adams County— nas 
recting, equipping and furnishing additional school 
buildings---..--_..-..... PG Re SOS INE METER June 29 15,000 
Hazleton City School District, Luzerne County— 
Refund bonded indebtedness, $70,000; permanent 
improvements, $40,000... ......-....--..--.... June 29 110,000 
Segre Borough School District, Bradford County— 
aying operating expenses_............___.._.. June 29 25,000 
Olyphant orough School District, Lackawanna 
County—Refunding bonded indebtedness. .___.._ June 30 58,500 


PHILADELPHIA, Pa.—TAX COLLECTIONS LOWER—Tax collections 
of the city for the first six months of 1937, amounted to $64,218,646, a 
decrease of $2,012,804 from the corresponding period of 1936, monthly 
report of Receiver of Taxes Frank J. Willard, issued July 8, reveals. For 
the first six months of 1936 the total was $66,231,400. he loss, however, 
Toten hood Semnqnent accounts, receipts from the current levy exceeding the 

Collections of city taxes for the six months period reached $32,973,569, 
against $32,480,695 a hte ago. increase of $492,874. School taxes were 
up $236,511, totaling $18,275,236, against $18,038,725. 

Personal property tax collections were $827,073, compared with $701,990, 
a = of $125,083. aaa 

nquent tax collections dropped $2,051,733, amounting to $3,806,772, 

inst $5,858,404, and delinquent school figure was $2,069,204, against 

278,080, a drop of $1,209,304. Personal property delinquency increased 
“iste sot Sections increased § 

a collections incr 209,203, totali 4 ,782, inst 
$4,903.578 yor ago. ; * wens Ih ERS 
«go _& statement accompanying the monthly report, Mr. Willard says: 

As will be seen by the six months’ report, we have collected 77% of the 
current year’s taxes in the first six months, which is a gain of 4% over the 
same period last year. This, in my mind, proves that the tax payer is 
izing the fact that it does not pay to become delinquent. 
believe this year will show the lowest delinquency on current year 
taxes which we have had for a number of years.” 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BONDS NOT SOLD— 
No bids were received for the sewer bonds offered on July 14—V. 145, p. 
313. The amount of the offering, originally set at $20,000, had been re- 
duced to $15,000. 


RIMERSBURG, Pa.—BOND OFFERING—George O. Heeter, Borough 
Secretary, will receive bids until a2. m. July 31, for the purchase of $15,000 
4% coupon, registerable bonds. enoms. 12 for $500, 24 for $250 and 30 
for $100. Dated July 1, 1937. Interest payable semi-annually. Due 
July 1, 1952, subject to call on and after July 1, 1938. 


SOMERSET SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
The $8,500 bonds sold in June to Otis & Co. of Cleveland, as previously 
reported—V. 144, p. 4388, bear 344% interest and were sold at a price of 
103.31, a basis of about 2.98%. ated July 1, 1937, and due July 1 as 
follows: $500 in 1940, and $1,000 from 1941 to 1948, incl. 


TAYLOR SCHOOL DISTRICT, Pa.—BOND OFFERING—George 
Powell, District Secretary, will receive bids until 8 P. M. August 2 for the 
purchase at not less than par of $25,000 5% bonds. Denoms. 20 for $1,000 
and 10 for $500. Dated July 1, 1937. ‘Interest payable semi-annually. 
Due $2,500 yearly on July 1 from 1938 to 1947, incl. 


pay it HAZ ELTON. SCHOOL DISTRICT, Pa.—BOND ELECTION— 
ection is ‘or Ju t ch 
bonds will be submitted to a vote. &@ proposal to issue $100,000 


WILKES-BARRE, Pa.—BOND SALE—The issue of $400,000 coupon, 
registerable as to principal only, improvement bonds offered on July 14— 
V. 144, p. 4388—was awarded to a group com of the Bancamerica- 
Blair Corp., New York, Butcher & Sherrerd and Stroud & Co. both of Phila- 
delphia, as 24s, at a price of 100.5875, a basis of about 2.45%. Dated 
320 000 11946: $30 000 p= 11947 to 1963 "4 M9 330000 a 1954 i945 ios: 
’ ’ : F om to ncl.; $20, in an ° 
and $50,000 in 1956 and 1957. 
The bonds, according to the bankers, are being re-offered at 102.25 for 
he 1943-45 maturities; 102 for the 1946-54 maturities and at 101.50 for 
oho 1955 87 maturities. 


Bidders (All for 204% Bonds) 

Ss ( or 2% nds)— Premium 
Halsey, Stuart & Co., ne ROE OR ERS SEY SIS he A Te $6,076 
Pe eC AE 5,188 
pO RE ON E.R RE SRR. bic CR aa eS 4,632 
EE ADR) OR i aR a aaa 4,192 
Se, Oe Oe Oi cde tdetedaeusecccnn seeded lkodacawwes 3,028 


RHODE ISLAND 


NEWPORT, R. I.—BOND SALE—On July 14 an issue of $125,000 
ny em police station addition, highway and drainage bonds was awarded 
to zard Freres & Co. of New York on a bid of 100.639 for 2s, a basis 
of about 1.92%. Denom. $1,000. Dated ane: 1, 1937. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable at the City Treasurer’s 
orice or - the Fey meng | go a> lath on te eet toe P tna 

J yearly on . 1 from to ; an , BF ; urr 
to of New York bid 100.53 for 2s. . a 

Financial Statement July 1, 1937 


Assessed valuation for year 1936....-....--..--__-_-_-- $76,402,300.00 


Sinking fund bonds_--..-..--.--.----.___- $303 ,000.00 

pS OS PR aaa 206,128.17 96,871.83 
Seria] bonds (including this issue) _...............-.___- +762, J 
Net bonded debt _ ~~~ . ah nbeiiabin ti phe even er eares 1 702-900 33 


No water bonds. 
Population, 1936—29,202. 
Tax rate: 1930 to 1933, $24.00; 1934, $23.50; 1935, $24.00; 1936, $24.00. 


NORTH PROVIDENCE, R. I.—TAX RATE UNCHANGED—The Tax 
Assessing Board has fixed the 1937 tax rate at $2 per $100 of assessed 
valuation, no change from last year. 


PROVIDENCE, R. I.—BONDS SOLD—The Sinking Fund Commis- 
sioners ns $600,000 2% unemployment relief bonds at a price of par. 
Dated Aug. 1, 1937, and due $60,000 on Aug. 1 from 1938 to 1947 incl. 


RHODE ISLAND (State of)—PWA DECLINES AID FOR PROPOSED 
BRIDGE—The Public Works Administration in Washington announced 
recently it would ee neither a Federal loan nor grant for construction 
of the proposed $2,200,000 Jamestown-North Kingstown Bridge across 
the west passage of Narragansett Bay. 

Refusing to make public the reasons for disapproval, the agency turned 
down a request for a grant of $990,000 and a loan of $121,000. The 
construction of the bridge was authorized by the General Assembly at 
its last session. 

Pending in the House of Representatives is a bill introduced by Con- 
eo John M. O'Connell of Westerly, in whose district the sypeced 

idge would be located, which would authorize the State of Rhode Island 
“acting by and through the Jamestown Bridge Commission, as an agency 
of the State,’’ to construct and operate the bridge. 

As recently as June 11, Gov. Robert E. Quinn, who signed the bridge 
bill on April 28, asked the Supreme Court for an advisory opinion on 
three questions concerning the bridge. 

One was whether the Act allows the Commission, acting in the name 
of the State, to issue revenue bonds of the State of Rhode Island, or whether 
the Commission can issue bonds only in its own name. 

Another cites the State Constitutional prohibition against the State 
obligating itself ty debt for more than $50,000 without express consent 
of the people. It asked whether this provision of the Constitution would 


be violated if the bridge bonds were issued in the name of the State acting 
by and through the Jamestown Bridge Commission. 
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The third question is one of statutory construction and seeks to deter- 
mine whether a conflict exists between one section of the General Assembly 
Act authorizing the Commission to fix, collect and adjust tolls and another 
section authorizing the Division of Public Utilities to reduce tolls if found 
to be excessive. 


WESTERLY, R. I.—BOND SALE—tThe issue of $65,000 coupon 
water bonds offered on July 16 was awarded to G. M d 

of New York, as 2s, at a price of 100.719, a basis of about 1.905%. 
July 1, 1937 and due $7,000 on July 1 from 1943 to 1947 incl. Other bids 
were as follows: 


Bidder— Int. Rate Rate Bid 
eee BO OR. odie da as weiwewadiidpedsiabeces 2% 100.312 
First National Bank of Boston... -..........-.----.-- 2% 100.19 
CeO, TRS © lis 6:06 66 683 bade cqdssidare 2%% 100.60 


Financial Statement, July 1, 1937 

eee TE, Tin cnt le ee bins cs dead ne vsti duis $23 ,385,900.00 
Total bonded debt, not including this issue_........... _-- 1,648 00 
Water debt (included in above).........------.--- ~~ 115,000. 
Sinking fund (other than water) ......_......._...._--.- 36,285.60 

Tax collections as of July 1, 1937: 1935 levy, $431,172.47; uncollected to 
date, $2,245.85. 1936 levy, $431,679.52; uncollected to date, $33,437.09. 
Uncollected taxes previous to the year 1935, $10,068.60. Tax rate, 1935, 
$22.70; 1936, $22.50 

No floating debt. 


SOUTH CAROLINA 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—RESULT OF BOND 
ELECTION—At a recent election the people of the county voted down a 
proposal to issue $36,000 jail bonds, but approved the issuance of $5,000 
county hospital bonds. 


BLACKVILLE, S. C.—BOND CALL—H. L. Buist, Town Clerk- 
Treasurer, is said to be calling for payment at the Blackville depository, 
on Aug. 2, on which date interest shall cease, a total of $6,000 6% electric 
light system bonds, part of an original issue of $11,000. Dated July 1, 
1915. Due on July 1, 1955. The bonds presented shall have July 1 and 
subsequent coupons attached. 


OLYMPIA SCHOOL DISTRICT NO. 4 (P. O. Columbia), S. C.— 
BOND ELECTION—lIt is reported that an election will be held on July 19 
in order to vote on the issuance of $50,000 in school building bonds. 


SOUTH DAKOTA 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton), 
S. Dak.— WARRANTS CALLED—George G. Baker, District Treasurer, 
is said to be calling for payment all registered outstanding warrants up to 
and including No. 1236, at the First Nat,ona] Bank in Britton. 


EMERY, S. Dak.—BOND OFFERING—As eesviousty reported in these 
columns—V . 145, p. 313—Tom Nolan, City Auditor, will receive bids until 
10 A. M. July 20 for the purchase at not less than par of $3,500 bonds. 
Interest rate will not exceed 5%. Denom. $500. Due $500 yearly on July 
1 from 1940 to 1946. 


FORT PIERRE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Fort Pierre), S. Dak.— WARRANTS CALLED—Howard Hendrickson 
District Treasurer, is said to be cailing for payment the following: 

All registered tuition warrants up to and including No. 9070. 

All registered general warrants up to and including No. 7750. 


GREGORY COUNTY (P. O. Burke), S. Dak.— BONDS SOLD—It is 
stated by the County Auditor that $37,500 434% semi-ann. funding bonds 
= oe recently by the Northwest Security National Bank of 

ioux Falls. 


SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4, S. Dak. 
—BOND ELECTION—The Board of Education has ordered an election to 
be held July 20, for the purpose of voting on a proposal] to issue $30,000 


school building bonds. 
TENNESSEE 


CHATTANOOGA, Tenn.—BOND TENDERS INVITED—It is stated 
by T. R. Preston, Chairman of the Sinking Fund Commissioners, that he 
will receive sealed tenders of refunding bonds of the city, series A, B, and OC, 
and funding bonds of the city, all dated May 1, 1935, and maturing May 1, 
1950, until 10:30 a. m. on July 29. The Sinking Fund Commissioners are 
said to have in the sinking fund for the purpose of purchasing said bonds 
the sum of $109,000. 

In the event tenders in a sufficient amount of said bonds, at an interest 
yield basis to the Commission of 3% % or more, are not submitted, the Com- 

t 
50 


"No notes issued in anticipation of taxes are renewed. 


mission will consider tenders of other issues of bonds of the city, having a 
maturity date prior to May 1, 1950. 

Tenders or bidders shall specify the interest rates and number of bonds 
to be tendered. Bidders may stipulate, if they so desire, that their tenders 
are for the purchase of all or none of the bonds tendered, and shall state the 
time and place said bonds will be delivered, if tenders are accepted. 
Tenders shall be accompanied by certified check upon any incorporated 
bank or trust company for 1% of the face amount of the bonds tendered or 


purchased, payable to the Sinking Fund Commissioners. 


FAYETTEVILLE, Tenn.—BONDS VOTED—By a vote of 75 to 15 
the residents on June 26 approved a proposal to issue $25,000 school build- 
ing bonds. 

HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND OFFERING 
—Sealed bids will be received until July 19, by E. B. Fisher, Chairman of 
the County Court, for the purchase of an issue of $100,000 refunding bonds. 
Interest rate is not to exceed 5%, payable semi-annually. Due $5,000 
from 1938 to 1957 incl. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND SALE—The 
First National Bank of Memphis has urchased and is now offeri to 
investors at par an issue of $100,000 5% funding bonds. Denom. $1, . 
Dated Feb. 1, 1937. Principal and semi-annual interest (April 1 and 
Oct. 1) ae at the office of the County Trustee, in Bolivar. Due 
Oct. 1, 1957. 


LENOIR CITY, Tenn.—REPORT ON PROGRESS OF REFUNDING 
PLAN—lIt is reported that the entire indebtedness of the city, aggre- 
gating $460,000, is being readjusted through an exchange with the present 
holders of refunding bonds bearing 34% to 54% int. and maturing 20 
years after date, but redeemable at the option of the city on any int.-pay- 
ment period, at par and int. It is said that at present all of the indebted- 
ness, with the exception of $27,500, has been converted through exchange 
into refunding bonds and int. is being paid promptly. 


LIVINGSTON, Tenn.—BOND OFFERING—Sealed bids will be received 
until noon on July 24, by Mayor B. H. Hunt, for the purchase of a $35,000 
issue of municipal auditorium bonds. Interest rate is not to exceed 5% 
payable semi-annually. Denom. $100. Dated Aug. 1, 1937. Due in 6 
years. No bid for less than par and accrued interest will be considered. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS AUTHORIZED— 
The County Court recently passed a resolution providing authority for the 
issuance of $200,000 debt funding bonds. 


SCOTT COUNTY (P. O. Huntsville), Tenn.—BONDS AUTHORIZED 
—On July 6 the County Court authorized a bond issue of $175,000 to refund 
outstanding indebtedness. 


TENNESSEE, State of—GAINS REPORTED IN TAX COLLECTIONS 
—An Associated Press dispatch from Nashville on June 30 had the follow- 
ing to say 1n regard to revenue increases: 

he tax department reported tonight that Tennessee collected $33,- 
406 ,660 from tax sources in the fiscal year ending at midnight, representing 
a gain of $4,766,791, or 16.64% over the last previous fiscal year. 

he gasoline tax was the heaviest producer, according to the department 
acosmaeag for $18,118,709 in the 1936-1937 fiscal year, and $15,648,726 
in 1935-1936. In each case this represented more than half the total 


collections. 

The 1935-1936 total from all tax sources was $28,639,868, making a 
total for the fiscal biennium of $62,046,528. 

In the 1935-1936 fiscal period, when property, ad valorem, vlege and 
gross receipts taxes and public utility fees aggregating about $2,500,000 a 
esTsq9'4 A sans clear through the department, it reported collections of 
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TEXAS 


ALAMO HEIGHTS, Tex.—BONDS VOTED—A proposal to issue $58,000 
water improvement and refunding bonds was approved by the votersgat 
an election held on July 6. iil ea. os : vee 


AUSTIN, Texas—ADDITIONAL VETAILS—We are now informe 
that the $100,000 2% % fire station and equipment bonds purchased jointly 
bygRoche & Co. of Austin, and Fenner & Beane, of Houston, at par and 
accrued interest, as noted here recently—V. 145, p. 313—are in the de- 
nomination of $1,000 each, mature $5,000 from July 1, 1938 to 1957, with- 
out option, and the interest is payable J. & J.§ 


BIG SPRINGFINDEPENDENT SCHOOLYDISTRICT (P. O. Bi 
Spring), Texas—BONDS DEFEATED—At the election held on June 2 
= Joes rejected the proposal to issue $65,000 in lecaaamce  \enenastenbonal 

nds. 


CANUTILLO SCHOOL DISTRICT, Texas—BONDS VOTED—The 
yeoure of the districtghave approved the issuance of $30,000 school building 
nds. 


ECTOR COUNTY (P. O. Odessa), Texas—BOND SALE DETAILS— 
We are now informed by the County Clerk that the $150,000 (not $135,000} 
courthouse bonds purchased by the State of Texas, as 3s and 3%s, not 
in,these columns nner wet 145, p. 163—are due in 15 years, optional 
in,10 years. Registered bonds in $1,000 denominations. 


@ EL PASO COUNTY (P. O. El Paso), Tex.— BOND ELECTION—The 
county will hold an eiection on Aug. 23 for the — of voting on a pro- 
posal to issueg$100,000 park improvement bonds. 


ENNIS, Texas—DEBT REFUNDING PLAN SUBMITTED—OUnder 
date of June 28, the Brown-Crummer Co. of Dallas, forwarded to bond 
and warrant holders of the above city, a report of their negotiations 
with city officials, a proposed plan for the refunding of the $497,000 in- 
debtedness, and a list of holders of $253,000 bonds who have approved the 


program. 
Othe plan calls for the payment of all unpaid interest. coupons and accrued 
interest coupons and accrued interest to April 10, 1934, at par, all similar 
interest due from that date to April 10, 1936, at 50 cents on the dollar, 
and all interest from then to April 10, 1937, at 4% annum. 

The city also Conteraainges the issuance of three es of callable refunding 
bonds dated April 10, 1937, maturing serially from 2 to 35 years, the average 
maturity extension being about seven years. All the new bonds will be 
exchanged for the original securities at tt 

Series A will consist of $208,500 refunding bonds Boasts Shterent at 4% 
ood 1941. and at 44% until paid, to be exchanged for bonds bearing a 

/ coupon. 
ies B will consist of $142,000 refunding bonds bearing 4% interest 
until 1941 and 444% until paid, to be exchanged for 5% obligations. 

Series © will consist of $146,500 refunding bonds with a rate of 4 
until aes and 5% until paid, to be exchanged for 544% bonds and 6% 
warrants. 

The validity of the new bonds will be determined by the United States 
District Court and approved by the Attorney General of the State. Con- 
sent ! holders of 75% of the bonds is necessary for the plan to become 
operative. 

Holders are requested to forward their consent to the program to the 
Brown-Crummer Investment Co,, Dallas, Texas. 


FRENCH INDEPENDENT SCHOOL DISTRICT (P. O. Beaumont), 
Texas—BOND OFFERING DETAILS—In connection with the offering 
scheduled for July 16 of the $25,000 stadium bonds, notice of which was 

ven in these columns recently—V. 145, p. 313—it is stated by A. B. OC. 

ean, Superintendent of Schools, that the bonds will be offered at 8 p. m. 
on the said date. Interest rate is not to ex 4%, payable J.& J. Bids 
will be considered on any rate or combination of rates. It is the intention 
of the Board to sell the bonds at the lowest interest rate that will bring a 
price of approximately, but not less than, par and accrued interest. Bids 
on rates must be in multiples of 4 of 1%. The printing of bonds and legal 
opinion must be furnished by the purchaser. he place of payment on 
principal and interest will be made satisfactory to the purchaser. A $500 
certified check, payable to Clyde H. Wooding, President of the School 
Board, must accompany the bid. 


GORMAN INDEPENDENT SCHOOL DISTRICT (P. O. Gorman), 
Texas—BONDS SOLD—It is hy ae sy by the Secre of the Board of 
Education that $5,000 building bonds were sold recently. 


MONAHANS, Texas—BOND ELECTION CONTEMPLATED—It is 
stated by the City Clerk that an election will be held in the near future to 
vote on the issuance of $100,000 in various improvement bonds. 


NUECES COUNTY (P. O. Corpus Christi), Texas—BOND OFFERING 
—Sealed bids will be received by C. J. Wilde, County Auditor, until10 A.M. 
on Aug. 2, for the purchase of a $73,000 issue of road bonds. Interest rate 
is not to exceed 4%, payable M. & S. Denom. $1,000. Dated Sept. 1, 
1937. Due on Sept. 1 as follows: $20,000, 1945 to 1949; $30,000, 1950 to 
: 00 , and $45,000 in 1954." The county reserves the right 
ang pernen thereof on any interest paying date on 
or after Sept. 1, 1942. in. and int. yable at the State Treasurer's 
office or at the County Treasurer's office. The appro opinion of 
Chapman & Cutler of Chicago, will be furnished. These bonds are part of 
an $875,000 issue approved by the voters at an election held on Nov. 9, 
1929. Bidding forms will be furnished by the county. 
(An issue of $200,000 road bonds was offered for sale without success on 
June 14, as reported in these columns at that time—V. 144, p. 4389.) 
BOND _ SALE—On July 5 an issue of $35,000 34% jail improvement 
parent funding bonds was sold to the J. R. Phillips Investment Co. of 
ouston. 


PITTSBURG, Texas—BOND OFFERING DETAILS—It is now re- 
ported by E. F. Garrison, City Secretary, that the $25,000 5% semi-ann. 
sewer system revenue bonds scheduled for sale on July 20, as noted here 
recently—V. 145, p. 163—are part of an authori issue of $50,000, 
maturing on May 15 as follows: $500, 1938; $1,000, 1939 to 1941; $1,500, 
1942, and $3,000, 1943 to 1957. lity to be a —— by W. P. Dumas 
of Dallas. The bonds are secured solely by a valid first lien on all the — 
cal property of the sewerage system and the net revenues thereof, are issued 
pursuant to an election held on Aptil 15, 1936, and under the authority of 
the General Laws of the State, especially Articles 1,111 to 1,118, Revised 
Civil Statutes of the State, as amended. 


PORT ARTHUR, Texas—BOND CALL—A. F. Hine, City Clerk, 
states that all persons owning and (or) holding 6 % street improvement bonds, 
es No. 1, numbered from 13 2, are to present them for redemption 

at the National City Bank, New York, or at the City Treasurer's office 
3 an + > ~ — date interest shall cease. Dated Dec. 1, 1903, optional 


SAN ANGELO, Texas—BONDS DEFEATED—At the election held 
si 03 alo 6—V. 144, p. 4389—the voters defeated the proposal to issue 


in park impt. bonds. 


SEYMOUR, Texas—BOND SALE—The $65,000 water and sewer 
8 bonds recently approved by the voters have been sold to the Brown- 
er Investment Co. of Dallas. 


SONORA, Texas—BOND OFFERING—Sealed bids were received until 
2 P. M. on July 17, by G. Smith, City Manager, for the purchase of a 
$90,000 issue of 434 % water works revenue bonds. Denom. $1,000. Due 
as follows: $1,000, 1838 to 1942; $2,000, 1943 to 1962, and $3,000, 1963 
to 1977; optional after 20 years. These bonds were approved by the voters 
at an election held on March 27. Prin. and int. (M. & nt payable in 
Sonora. A certified check for $4,500 must accompany the bid. 


TAYLOR COUNTY (P. O. Abilene), Tex.—BONDS VOTED—A 
25,000 bond issue for purchase of a right-of-way for a new highway has 
m approved by the voters. 


TEXAS, State of—REQUIREMENTS ON ROAD BONDS TO BE MET 
—A report from its Austin Bureau to the Dallas ‘‘News"’ of July 3 had the 
Oe emtine gS from in lin i b 

ounting revenues m increased gasoline consumption enabled the 
Board of County and District Road Indebtedness to oe riate Friday, 
| od Vd oo time, funds to pay all requirements on 1938 bonds assumed by 

The Board appropriated $8,765,360 to pay interest and principal next 

ear on $170,000, of bonds, the proceeds of which were Bovine or State 
ighway construction. Funds for the bonds assumption are provided by 
the allocation of one cent of the gasoline tax of four cents a gallon. 
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ear was estimated conservatively at $9,000,000 Gespive 
the collection of $9,819,493 during the year ended last June 30 and $8,- 
710,334 during the year ended June 30,1936. Ability to pay all the State's 

ts was attributed mainly to increased gasoline usage and in part 
of a decrease in the bonds. 

In 1933, the first year under the Bond Retirement Act which changed 
the basis of road construction to a State proposition rather than one de- 
pendent on counties and districts, the State was able to pay the interest but 

33% of the guineas al. In 1934 the principal payment was 30%; 
3 50%; in 1936, 75%, and this year 90%. he average for the last 
five years is 55.6%. 

The allocation for 1938 provides $4,393,119 for principal and $4,372,240 
for interest. Bonds admitted for participation in the Assumption Act are 
from all but 22 counties of the State. bout $29,000,000 worth of bonds 
have been retired since the Act became effective. About $40,000,000 
issued by counties and districts were not eligible for participation because 
the proceeds were not spent on highway construction. 

RFC LOANS TO IRRIGATION DISTRICTS—lrrigation districts to the 
number of 17 in the lower Rio Grande Valley have been refinanced through 
the Reconstruction Finance Corporation, according to areport of the RFC, 
These districts have received a total of $8,857,111 in disbursements, while 
$16,546,259 in indebtedness will be taken’ up by the RFC loans. 

The largest loan was made to Hidalgo and Cameron Counties Water 
Control and Improvement District No. 9, which received $2,450,000. 
The district had asked for $2,800,000. Disbursement of $2,449,650 already 
had been made. The district has an outstanding indebtedness of $3,- 
500,000, the report said. 


TEXAS, State of—WARRANTS CALLED—An Austin dispatch of 
July 6 had the following to say in regard to the latest warrant call: 

“The deficit in the general fund is remaining almost stationary, it was 
shown Tuesday when State Treasurer Charley Lockhart called for pay- 
ments general fund warrants to No. 86,005, representing $1,208,347, and 
b cash payments up to Jan. 21. This left the deficit at $10,513,466, 
but $202,600 less than it was June 21, the date of the last warrant call. 

“The deficit in the general pension fund is $4,756,659. These warrants 
are being purchased for the highway investment fund up to the July, 1936, 
ee = a7 discounted and those issued prior to July, 1935, regardless of 

un 1. 


Income for the 


YSLETA SCHOOL DISTRICT, TEX.—BONDS VOTED—A bond issue 
of $25,000 for construction of a schoo] building was approved by the voters 


at a recent election. 
UTAH 


BEAVER COUNTY SCHOOL DISTRICT (P. O. Beaver), Utah— 
BONDS VOTED—The voters of the district recently gave their approval to 
a bond issue of $55,000 for school building purposes. 


VERMONT 


ST. ALBANS, Vt.—BOND OFFERING—John F. Sullivan, Mayor, 
announces that sealed bids will be received until 7:30 p. m. (Eastern Stand- 
ard Time) on July 22 for the purchase of $35,000 refunding bonds. Dated 
Mn 14, 1937. Denom. $1,000. Due $5,000 on Aug. 14 from 1954 to 1960 
incl. Bidder to name a single interest rate of not more than 4%, expressed 
in a multiple of 4 of 1%. Principal and interest (F. & A. 14) payable at 
the Peoples Trust Co. of St. Albans. The bonds will be authenticated as to 
genuineness and approved as to ~asaliey by Attorney Charles D. Watson 
of the City of St. Albans. Delivery will be made to the purchaser on or 
about Aug. 18, 1937, at the Peoples Trust Co., St. Albans, 


Financial Statement 
Assessed valuation, real and personal, 1937_....---------- $5,002,135.00 
Grand list for 1937 (including polls) .............--.--.--- 54,527.35 
Total bonded debt now outstanding. -..........--.------ 658,000.00 
Water bonds (included in total debt) _.--.-....---------- 172,000.00 


Population, 1930 Federal census, 8,020. 





$20,000 | 
COMMONWEALTH OF VIRGINIA Ref. 214s, 
Due July 1, 1961 at 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


RICHMOND, Va.—BOND SALE—The $1,500,000 3% comgem or 
reqpteres semi-ann,. public improvement bonds offered for sale on July 15 
—V. 145, p. 163—were awarded to a sy*aicote com of Bit & Co., 
Inc.; Lazard Freres & Co., Inc.; Chas. D. Barney & Co.; Francis I. Du Pont 
& Co., all Papa b Snag Pe nm = cis a. oS Charlotte. A366" 
and Mason-Hagan, Inc. 0 ond, pa a Di um 0: .50, 

ual to 107.4199, a basis of about 2'205%. Dated July 1, 1937. Due 
$75,000 from July 1, 1938 to 1957, inclusive. 





Phone 38-9137 








BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public perp tg at prices to yield from 1.20% 
on the earliest maturity up to a yield of 2.25% on the last maturity. 

It is stated that a very active demand for these bonds was 
by subscribers. 

The second highest bid was submitted by a syndicate headed by Edward 
e. - ae & Co. of New York, a tender of $106,513.50 premium for the 3% 

nds. 


VIRGINIA, State of—REVENUE COLLECTIONS FOR FISCAL 
YEAR AT NEW HIGH—We hg in part as follows from a special dispatch 
out of Richmond to the ‘‘Wall Street Journal” of July 13: 

‘*Revenue oe | ~~ State of — ow Ay a pees agers me 
fiscal year en une 30, according estima’ r) e June rec r 
Total collections are placed at $79,671,383, up $16,710,876 from the $62,- 
960,507 received during the fiscal year ended June 30, 1936. 

“Latest audited com n is for the 11-month iod ended May 1 

d the like 
added for June 


0,1 
which shows $72,671,383 as compared with $57,495,420 
period of the previous year. An estimate of $7,000,000 is 
——. it is believed that final computations will show that 
figure ex ¢ 
“The figures include Virginia Alcoholic Beverage Control Board business 
as well as all other sources of revenue, including special funds. 

“General fund cash balance at the end of, the fiscal year was about 
$100,000 more than a year previously, mar the second time in eight 
years that a surplus has been shown. 

“Budget Director H. I. Smith, in discussing the financial results of the 
State for the fiscal year, said: 

“Tt is apparent that the cash balance in the State fund, general revenue, 
at the close of business June 30, will be approximately $800,000. A few 
items in transit may change this f e some. 

“*At the beginning of the fiscal year there was a balance of $695,899. 
The State has met its every financial requirement and obligation. 

‘Through economy on the parts of State institutions and State depart- 
ments, several thousand dollars of their appropriations will expire and 
comet to the general fund. No estimate of t amount can be placed at 
t time.’ 

“Tt was pointed out that the Legislature last June appropriated $4,000,000 
additional for roads, relief and public assistance ome | no additional taxes 


were imposed. 
WASHINGTON 


KING COUNTY (P. O. Seattle), Wash.—BOND ISSUANCE CON- 
i oe aoe “folowing report is taken from the Seattle ‘‘Post- 


telligencer’’ of July 8: 
The problem of the $2,250,000 outstanding in county warrants issued 
for relief of the needy, long a worry to directors of county finances, was be- 
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lieved solved yesterday by County Commissioners’ decision to issue bonds 

to retire the debt. The huge mass of warrants, outstanding with no funds 

= from tax income to retire them, had been pyramiding steadily 
er. 

The debt has ceased growing since the State took over the county welfare 
department. The saving thus made will be sufficient to pay the annual 
$288,976 toward retirement of the new 10-year bond issue and leave enough 
over to permit raising county salaries somewhat, Chairman Louis Nash of 
the board declared. 

The limits of the 40-mill tax law have precluded the county from retiring 
the steadily growing dole debt by taxation. 


KING COUNTY (P. O. Seattle), Wash.—BONDS PLANNED—The 
County Commissioners are completing plans for the issuance of $2,250,000 
warrant funding bonds. 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Bellingham), Wash.—BOND SALE—The $18,000 issue of school bonds 
offered for sale on July 9—V. 144, p. 4390—was awarded to the State of 
Washington as 4s at par. Dated July 15,1937. MDuein from 2 to 20 years 


after date of issue; optional after five years. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer, 
x — > ee called for payment from July 16 to 21, various local impt. 
rict bon 


WISHRAM SCHOOL DISTRICT NO. 92, Klickitat County, Wash. 
—BOND SALE—The $23 ,000 bond issue offered on July 9—V.145, p. 164— 
was awarded to the State of Washington at 3% interest. Due serially for 


10 years. 
WEST VIRGINIA 


MASON COUNTY (P. O. Point Pleasant), W. Va.—BONDS DE- 
FEATED—It is stated by the Clerk of the County Court that at the elec- 
tion held on June 20, the proposal to issue $95,000 in court house and jail 
bonds was defeated. 


WEST VIRGINIA (State of)—BOND SALE—The $500,000 coupon, 
fully registerable, road bonds offered for sale on July 13—V. 145, p. 314— 
were awarded, in conjunction with an additional $500,000, to a syndicate 
composed of Halsey, Stuart & Co., Inc., the Bancamerica-Blair Corp., 
Geo. B. Gibbons & Co., Inc., Burr & Co., Inc., all of New York, and 
Schmidt, Poole & Co. of Philadelphia, taking the first $240,000 as 3s, 
and the remaining $760,000 as 24s, on a net interest cost of 2.329%. 
Due $40,000 annually on May 1 from 1938 to 1962 incl. 

The $500,000 block of bonds was offered with an option to the purchaser 
to take an additional $500,000 road bonds alike in all respects to the issue 
scheduled for July 13. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public yan poet the 3 \s, at prices to yield 
0.80% to 2.00%, while the 2s are priced to yield from 2.00% to 2.35%, 
all according to maturity. 


Financial Statement 
$1,737 ,625,670.00 


75,927 ,000.00 
4,000,000.00 
1,120,000.00 

$81,047,000.00 
None 


Assessed valuation, 1936 
Bonded Indebtedness— 
1. State road bo 
2. State refunding bo 
3. 1935 Virginia debt refunding bonds 


Total bonded indebtedness—not including this offer _ ~~ 

Outstanding notes 

1. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity May 1, 1962. 

3. carene serially $250,000.00 each year, last maturity June 1, 1953. 

3. $560,000.00 to be retired annually, July 1, 1938, 1939. 

All of the original issue (1919 Virginia debt $13,500.000.00) retired 
except as hereinafter stated. $861,225.00 of the 1919 Virginia debt bonds 
{34 %) were held in escrow by the State of West Virginia to be exchanged 

or Virginia deferred certificates which had not been deposited with the 
Commonwealth of Virginia prior to April, 1919. 

$447,300.00 remain in escrow, although eligible for exchange since 1919. 
The law provides any part of the bonds remaining in escrow and uncalled 
for on Jan. 1, 1939 shall be conclusively presumed to have been lost or 
destroyed and shall be immediately canceled by the State of West Virginia. 
Hence the State will be liable for payment for whatever part of the $447,- 
300.00 presented for payment prior to Jan. 1, 1939. 

Population (1920 census) 1,463,701; (1930 census) 1,728,510. 

These bonds are issued under authority of amendment to the Constitution 
known as $50,000,000.00 Sta5e road bond amendment, and under authority 
of an Act of the Legislature of the State of West Virginia known as Chapter 
19, Acts of 1935, Regular Session. 

To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it is 

that, within the limits J ny by the Constitution, the Board of 
Public Works of the State of West Virginia shall annually cause to be levied 
and collected an annual State tax on all property in the State, until said 
bond is fully paid, sufficient to pay the annual interest on said bond and the 
principal sum thereof within the time this bond becomes due and payable. 


WISCONSIN 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. (Central Standard Time) on 
July 26, by Josie M. Cook, County Clerk, for the purchase of two issues of 
3% highway improvement bonds, aggregating $240,000, divided as follows: 
$210,000 series H bonds. Dueon June 1 as follows: $70,000, 1940; $75,000, 

1941, and $65,000 in 1942. 

30,000 series H bonds. Due on June 1, 1940. 

* Denom. $1,000. Dated June 1, 1937. ‘These bonds are a 
$500,000 issue approved on April 7, 1936, of which $100,000 have mn sold. 
Prin. and int. s . & D.) payable in lawful money at the County Treas- 
urer’s office. he appro opinion of Chapman & Cutler of Chicago 
will be furnished. A certified check for 2% of the par value of the bonds, 
payable to the County Treasurer, must accompany the bid. 


SHELDON TOWNSHIP (P. O. Sheldon), Wis.—BONDS VOTED— 
At a recent election a bond issue of $35,000 for highway improvements 
was approved by the voters. 


STEVENS POINT, Wis.—PRICE PAID—In connection with the sale 
of the $70,000 244% corporate purpose notes to T. E. Joiner & Co. of 
Caleago, noted in these columns recently—V. 145, p. 164—it is reported 
that the notes were sold at par, plus all expenses. ue on Aug. 15, 1938; 
subject to redemption on April 1, 1938. 


WASHINGTON (P. O. Bangor, Route 2), Wis.—INTEREST RATE 
—We are now informed by the Town Clerk that the $45,000 highway im- 
vement, series A, bonds purchased on July 7 by T. E. Joiner & Co. of 
lhicago, at a price of 100.52, as noted in these columns—V. 145, p. 314— 
were sold as 3s, giving a basis of about 2.88%. Due from 1938 to 1952, 
optional on June 1, 1942. 


WISCONSIN, State of—GOVERNOR SIGNS TAX MEASURE—Gover- 
nor La Follette signed recently a $1,236,250 high school aid bill carrying as 
a rider the administration's tax program for the biennium which began on 





t of a 


Chronicle July 17, 1937 


July 1. Designed to meet a record budget of $66,150,000, the tax program 
does nothing more than renew for two more years two expiring emergency 
measures—the 244% privilege tax on corporate dividends and the 60% 
surtax on individual incomes. 


WYOMING 


CODY, Wyo.—BOND SALE—The $50,000 issue of compen water works 
improvement bonds offered for sale on July 8—V. 144, p. 4390—was awarded 
jolly to the American National Bank of Cheyenne and Geo. W. Vallery 

Co. of Denver, as 3s at a price of 100.90, a basis of about 3.15%. 
Purchaser is to furnish the legal opinion and — of the bonds. Dated 
July 1, 1937. Due in 30 years; optional in 10 years. 
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CANADA 


CANADA (Dominion of)—REVENUES HIGHER—The Comptroller 
of the Treasury reported ordinary revenues for June of $36,668,896 and 
total revenues, with special receipts, of $36,977,726. This compares with 
total saapene of $33,601,440 in the same month last year. Total receipts 
in the first three months of the current fiscal year amounted to $167,219,- 
981, as against only $134,865,019 in the aoe pared last year. Ordinar 
expenditures in the recent month were $26,307,504, as compared wit 
$26,069,611 in June of 1936. Ordinary disbursements in the first three 
months of the present fiscal year ted $90,416,266, in contrast 
with $89,767,482 in the like months of 1936. Other expenditures in the 
recent month of June included $14,074,255 for government-owned enter- 
eae, Sees with an outlay for the same purpose of $11,505,173 in 

une i 


CANADA (Dominion of)—TREASURY BILLS SOLD—The Bank of 
Canada accepted tenders July 14 for $25,000,000 Treasury bills, due Oct. 15» 
yee average discount price was $99.84102 and the average yield 

. O- 


HANTSPORT, N. S.—BOND SALE—Cornell, Macgillivary & Co. of 
Halifax recently purchased $18,500 4% bonds at a price of 101.27, and 
re-offered them at 102. The total includes $14,000 issue, dated July 2 
1937 and due $1,000 annually from 1938 to 1951, incl., and a loan of 
$4,500, dated May 15, 1937 and due $300 yearly from 1938 to 1952, incl. 


MONCTON, N. B.—BOND SALE—The issue of $62,000 school bonds 
offered on July 9—V. 145, p. 314—was awarded to a syndicate composed 
of Johnston & Ward, Montreal, Irving, Brennan & Co., St. John, Nesbitt, 
Thomson & Co. and W. C. Pitfield & Co., both of Montreal, as 3s, at a 
peice of 96.57, a basis of about 2.78%. Dated Aug. 1, 1937 and due Aug. 


MONTREAL, Que.—DEBT UP $2,577,114 IN FISCAL YEAR—Net 
debt of,the city increased $2,577,141 to $201,581,016 during the fiscal 
year ended April 30, 1937, according to the annual report presented to the 
City Council by Honore Parent, Director of Finance. Revenue surplus 
for the year amounted to $377,327, an increase of $261,076 over last year. 
The Toronto ‘“‘Globe and Mail’’ of July 1 commented on the features of the 
report as follows: 

‘‘Net debt at the end of the year represented 21.91% of the taxable prop- 
erty valuation, placed at $920,005,859. It is equivalent to $227.7 eed 
capita of the city’s population. The report shows the city’s loan power has 
been exceeded by ,815,420, or 0.428% of the taxable valuation. This 
is due, the report adds, to decreased municipal property values since the 
loans were authorized. 

“Interest paid on the funded debt, which totaled $276,207 ,378 compared 
with $275, ,877 the previous year, was at the rate of 4.45%, compared 
with 4.48. Debts contracted Ps the year amounted to $6,500,000, 
while loans paid off ag; ted $3,877,498, creating an addition of $2,622,- 
501 to the funded debt. ns authorized but not floated totaled $4,492,- 
704. The sinking fund amounted to $45,043,284, of which $38,529,25 
is on funded debt, $3,415,231 for Catholic school bonds and $3,098,796 for 
Protestant schools. The fund shows an increase of $4,843,002. 

“Permanent assets of the city stand at $189,685.636, a decrease of 
$30,527 during the year. Relief expenditures during the year amounted to 
$6,880,011, which is incorporated into the funded debt. The amount 
represents one-third of the total amount paid out in the city on relief since 
bran ty mo and Provincial governments assume payment of the remain- 
ng two-t t 


OTTAWA, Ont.—BOND SALE—On July 8 a syndicate composed of 
A. E, Ames & Co., Toronto; the Royal Securities Corp., Montreal; McTag- 
gart, Hannaford, Birks & Gordon, Montreal, and Harrison & Co., Toronto, 
was awarded $830,475 bonds on a bid of 100.30. The bonds are divided into 
four issues, as follows: 
$623,000 2% 5 year serial relief and road improvement bonds, dated Jan. 1+ 

1937. Interest payable Jan. 1 and July 1. 
17,500 244% 10 year serial road bonds, dated July 1, 1936. Interest 
payable Jan. 1 and July 1. 
122,870 4 % 15 year serial iand puréhase and improvement bonds, dated 
July 1, 1936. Interest payable Jan. 1 and July 1. 

67,105 3% 20 year serial water works and sewer bonds, dated July 1, 

1936. Interest payable Jan. 1 and July 1. 
Other bidders were:— 
Price 

Tenderer Tendered 
Collier, Norris & Henderson. Limited 99.967 
B f , R. A. Daly & Co., Ltd., Hanson Bros. Inc.. 99.9144 
Wood, Gundy & Co., Ltd 99.73 
J. L. Graham & Co., Ltd 
Bank of Montreal 

cLeod, Young, Weir & Co., Ltd., Bell, Gouinlock & Co., Ltd., 

Mills, Spence & Co., 9 
The Dominion Securities Corp., Ltd 

n, Murray & Co., L 
Gils supplements an earlier report given in these columns—V. 145, 


PORT ARTHUR, Ont.—BOND OFFERING—A. H. Evans, City Treas- 
urer, will receive sealed bids until 5 p. m. on July 22 for the purchase of 
$49,700 4% 15-year serial bonds and $98,900 4% 20-year serial bonds. 
Payable at Port Arthur, Toronto, Montreal, Winnipeg and Vancouver. 


UEBEC, Sve SINRING FUND ASSETS TRANSFERRED TO 
PROVINCE—AIll the amounts deposited in the sinking fund of the city of 
Quebec has been transferred by City Treasurer Eugene Barry, to the ro 
vincial treasury in accordance with the law, according to $ he 
transaction, which places a sum of $4,400,000 in the account of the province 
of Quebec was executed in virtue of an amendment to the city charter 
adopted at the last session of the legislature, reviving an old statute. 


WINNIPEG, Man.—MONTH’'S CREDIT ARRANGED—The Bank of 
Montreal has agreed to finance the city’s relief poqeaeanats during the 
month of July. Previously the had announ that it would refuse 
further credit after July 1 because of the large overdraft accumulated by 
the city. It is expected that during the t.month some plan can be 
adopted which will pepe a permanent solution of the city’s relief problem. 
A refinan plan for the city is reported to have already approved by 
holders of about 20% of the debenture debt. The plan, which was an- 
nounced in its final form recently, will become effective upon approval of 
holders of at least 60% of the indebtedness. 





